The
(ommercial§

Financial
tanirie

VOL. 130.

SATURDAY, FEBRUARY 8 1930.

NO. 3372.

Financial Chronicle

PUBLISHED WEEKLY

Terms of Subscription—Payable in Advance

Including Postage— 0s. 6 Mos.
Within Continental United States except Alaska $10.00 $6.00
In Dominlon of Canada 11.50 6.75
Other foreign countries, U. 8. Possessions and territories. 13.50 7.75

The following publications are also issued.: For the Bank and Quota-
tlon Record the subscription price is $6.00 per year; for all the others is

5.00 per year each,

COMPENDIUMS—
PuBLIiC UriLiTy—(semi-annually)
RAILWAY & INDUSTRIAL— (four a year)
STATE AND MuUNICIPAL—(semi-ann.)

Terms of Advertising

Transient display matter per agate Hne. _ - oo 45 cents
ntract and Card rates On request

On1caco OrricE—In charge of Fred. H. Gray, Western Representative.
208 South La Salle Street, Telephone State 0613.
LonpoN Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E. O.

WILLIAM B. DANA COMPANY, Publishers,

Front, Pine and Depeyster Streets, New York

MoNTHLY PUBLICATIONS—
BANK AND QUOTATION RECORD
MoNTHELY EARNINGS RECORD

Published every Saturday morning by WILLIAM B. DANA COMPANY.
Presldent and Editor, Jacob Selbert; Business Manager, Willlam D. Riggs;
Treas., Willlam{Dana Seibert;Sec., Herbert D, Seibert. Addresses of all, Office of Co.

Change of Address of Publication.

The Commercial & Financial Chronicle,
having long suffered from inadequate
facilities for handling its growing size
and growing subscription list, is moving

into new and larger quarters.

After to-day it will be located at

5

~ William Street, corner Spruce.

The Financial Situation.

Reduction in central bank rates has become the
order of the day. Last week the Bank of France
lowered its rate from 314 % per annum to 3%. This
week the Bank of Germany, the Bank of England,
and finally our own Federal Reserve Bank of New
York, as also the Federal Reserve Bank of Chicago,
have taken similar steps. The Bank of Germany
reduced on Tuesday from 614% to 6%. On Thurs-
day the Bank of England reduced from 5% to 415 %.
After the close of business on the same day the Fed-
eral Reserve Bank of New York reduced its rate
from 459% to0 4%. On Friday the Federal Reserve
Bank of Chicago followed suit.

As far as the British and the German banks are
concerned, the action is to be hailed with a great
deal of satisfaction as marking further steps in a
return to the normal, after the long period of abnor-
mal events produced by the speculative craze on our
Stock Exchange and which eventuated in the stock
market collapse of October-November last, since
which time the process of adjustment back to the

normal has been under way and has found expression |

in the recent numerous reductions in bank discount
rates. There can be no doubt, either, that this week’s
reductions at the two European centers referred to

were made in aid of commerce and business, nor that
they will prove important aids in that respect. The
Bank of Englnd, too, has during the past week found
it possible further to enlarge its gold holdings in
amount of £783,938, carrying the total gold up to
£151,212,106, which, it will be noted, is well above
the minimum figure of £150,000,000 set by the Cun-
liffe Committee some years ago.

Not the same thing can be said about the action of
the Federal Reserve Bank of New York. For our-
selves, we can see no warrant or justification in the
reduction to 4%. It can have the effect only of
either starting another outflow of gold or else start-
ing another speculative craze in the stock market
such as was attended by a train of evils which has
now become a matter of history. Very likely the
Federal Reserve authorities entertain the idea that
the New York rate should be held well below the
English rate, and with both banks reducing there
will remain the same difference as before, or 14 of
1%. Perhaps there was an understanding between
the managers of the Bank of England and the Fed-
eral Reserve officials that action by the former
would be followed by like action here, and the fact
that the two events were concurrent, the reduction
by the Federal Reserve Bank following quick upon
the announcement of the reduction by the Bank of
England, gives plausibility to the idea, but in view
of past experience has not the time arrived when the
Reserve System should stop being a tender to Euro-
pean banks? The discount rate of the Federal Re-
serve Bank should be considered as an independent

roposition, and stand or fall on its own merits or

ck of merits.

ember bank borrowing latterly has been rapidly
ishing and threatens to disappear altogether,
for the time being. This is as it should be. Member
bank borrowing should cease when the banks no
longer haveneed ofit. In this sense the rate reduction
is an attempt to coax them back by making borrow-
ing more attractive. After this week’s decrease, the
discount holdings of the 12 Reserve institutions—
which discount holdings reflect the borrowing of the
member banks—are down to $381,422.000, which
furnishes a striking contrast with the situation a

year before, on Feb. 5 1929, when the member bank
were in debt to the Reserve institutions in amount of
$851,621,000. The banks then were borrowing in aid
of speculation on the Stock Exchange, and, as it
happens, it was just about this time a year ago
when, as a result of such speculation and the draft
it was making on European funds and upon Euro-
{ pean gold holdings, that the Bank of England made
 the first of the several advances in its discount rate
. which the stock speculation, for the reason just men-
tioned, forced upon it. As borrowing of the member
banks at that time was almost wholly on Stock Ex-
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change account, so if borrowing is again started up
it will be for that purpose and for that purpose
alone. Is it not pertinent in these circumstances to
ask if this is desirable?

The “Monthly Review” of the Federal Reserve
Bank of New York, issued under date of Feb. 1,
refers to the present diminution in member bank
borrowing, and discusses it at length, saying that
the principal credit development of the past month
has been a reduction in member bank indebtedness
at the Reserve Banks to the smallest amount in two
years. The average borrowings of New York City
banks from the Federal Reserve Bank of New York
during the last two weeks in January, it is stated,
were in fact the smallest in several years, and on
two days, the 14th and the 30th, all of the larger New
York City banks were entirely out of debt at the
Reserve Bank, for the first time ‘since November
1924. Considerable reductions in borrowing oc-
curred in other districts, it is pointed out, and the
total of member bank borrowing at all 12 Reserve
banks was reduced to an average figure of between
$400,000,000 and $450,000,000 in. the second half of
the month.

But this “Review” does not refer to the reason
for the great contraction in member bank borrowing.
The reason was that Stock IExchange speculation had
collapsed, that as a consequence call loan rates on
the lixchange have ruled so low that there is no longer
any profit in borrowing, and borrowing is never
engaged in unless a profit can be derived from the
operation. The rediscount rate of the Federal Re-
serve Bank of New York all through the month of
January was 4149%. But after Jan. 6 renewals on
the Stock Exchange were never higher than 414 %,
and nearly every day of the month considerable loan-
ing was done at 4%. Consequently borrowing at the
Reserve banks at 414% offered no attraction. A
reduction to 4% will increase the attraction, and the
reduction can work in no other way.

During the last two weeks activity at the Stock
Iixchange has been gradually increasing, and very
little further increase would suffice to send the
Stock Exchange call loan rate up to 5%, and very
likely higher. Then there will be, with the Reserve
discount rate reduced to 4%, a real object in bor-
rowing. Whether or not the revival of speculation
will continue remains to be seen, but reducing the
rate will certainly encourage a tendency in that
direction. It cannot be otherwise.

The reduction is all the more unfortunate as there
is no need for it, considering the credit demands on
mercantile account nor the rates charged on such
commercial borrowing. This is evident from the
fact that according to the same “Monthly Review”
of the Federal Reserve Bank of New York “the in-
vestment demand for commercial paper increased
progressively throughout January and there were
indications that the bank inquiry for paper was of
such proportions that more paper could have been
disposed of by the dealers had the additional supply
been available.” We are told, too, that “in general,
new acquisitions of paper passed quickly from deal-
ers’ to investors’ portfolios,” and that “on Dec. 31
1929 the 22 reporting firms had $334,000,000 of com-
mercial paper outstanding, an amount 6% above the
Nov. 30 figure and 269 above the September low
point of the year.”

That abundant commercial credit is available at
low rates and that there was no need of reducing the

Reserve discount rate on that account is still more
strongly evidenced by the fact that the demand for
bankers’ acceptances has been so urgent and active
that rates for acceptances have been twice reduced
within the last week—the first time on Friday of last
week, when a cut of 14% was made in bills of all
maturities, and the second time on Thursday of the
present week, when another 14% was sliced off the
rate, again for all maturities, with the result that
90-day acceptances are now only 37 % bid and 334 %
asked. This is in face of the fact that the American
Acceptance Council has reported that on Dec. 31
1929 the volume of acceptances outstanding was no
less than $1,732,436,388, exceeding the amount on
Dee. 31 1928 by mno less than $447,950,038. This
shows plainly that an abundance of mercantile credit
is available at low figures, and it also shows that
if borrowing is again resorted to by the member
banks it will be on Stock Exchange account, since
no need exists for extra credit on any other account.

The fact is that the Reserve Banks are now en-
gaged in doing just what was done in the summer
of 1927, when the rate was cut somewhat lower,
that is, to 314 %, thereby starting the gigantic specu-
lation which it was never possible to check thereafter
until the collapse came in October-November 1929.
Then, too, member bank borrowing was low. But
the Reserve Banks forced Reserve credit out through
their open market operations. That is precisely
what they are now doing. That this is again being
done is plainly evident from this week’s return of
the Federal Reserve banks. Not only has the Re-
serve discount rate been reduced, but the Reserve
Banks are again engaged in offsetting the decrease
in member bank borrowing by adding to their pur-
chases of bills in the open market, so as to keep the
same amount of Reserve credit outstanding as be-
fore. The statement shows that while on the one
hand the discount holdings, representing member
bank borrowing, were further reduced during the
week from $406,941,000 to $381,422,000, on the other
hand the purchases of bills in the open market in-
creased from $258,472,000 to $295,791,000. The
holdings of Government securities also increased
somewhat, being $477,844,000 this week against
$476,536,000 last week. The result is that the total
of the bill and security holdings are actually about
$13,000,000 larger than Ilast week, standing at
$1,167,237,000 against 1,154,379,000, notwithstand-
ing that member bank borrowing underwent a fur-
ther shrinkage during the week, as just shown, in
amount of $25,519,000.

The figures of brokers’ loans this week reveal no
changes that seem to possess any special significance
except that they show that Stock Exchange borrow-
ing is again expanding. The grand total of these
loans to brokers and dealers by the reporting mem-
ber banks in New York City stands at $3,402,000,000
Feb. 5 against §3,345,000,000 Jan. 29. TLoans for
own account increased during the week from
$823,000,000 to $928,000,000, and loans for account
of out-of-town banks from $875,000,000 to $927,-
000,000, while on the other hand the loans “for ac-
count of others” fell from $1,648,000,000 to $1,547,-
000,000, but leaving a net gain in the grand total for
the week of $57,000,000.

Mercantile insolvencies in the United States in
January were the highest on record. In no preced-
ing month has the number reported for January been
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exceeded. Tabulations prepared from the records
of R. G. Dun & Co. show 2,759 commercial defaults
in the United States for the month just closed with
liabilities of $61,185,171. In January 1922 there
were 2,723 similar reverses for §$73,795,780 of indebt-
edness. Conditions at the beginning of that year,
however, were much more disturbing than they have
been at any time since. The insolvency record for
the opening month of 1930 compares with 2,535 busi-
ness failures in the corresponding month of 1929,
involving liabilities of $53,877,145. The increase in
the number this year over a year ago is 8.8%, and in
liabilities 13.6%.

Commercial defaults in January are usually at
the high point of the year. The record for the month
just closed compares with 2,037 similar reverses in
December, when the indebtedness was $67,465,114.
The January defaults this year were 35% more
numerous than those of the preceding month, while
for January 1929 the increase over December of the
preceding year was 30%. Such a ratio of increase
in the comparison with these two months is not
unusual. Measured in proportion to the number of
business houses, however, a ratio of 150.2 for last
month compares with 114.7 for December last; 137.8
for January 1929, and 173.7 for January 1922, the
latter the highest for any month during the past
decade. As to indebtedness, the figures have been
high for both January and December, but perhaps
that was to be expected.

This record for January 1930 shows a heavy total
both as to number and liabilities for all three classes
into which the report is separated. There were in
January this year 680 failures of manufacturing con-
cerns, owning a total of $19,499,985; 1,913 trading

defaults for $29,813,921 of indebtedness, and 166 of
agents and brokers, involving $11,871,265. In the
corresponding month of 1929 there were 614 manu-
facturing failures for $16,689,855; 1,769 in trading
lines, involving $32,023,675, and 152 for agents and

brokers, with $35,163,615 of indebtedness. Rela-
tively, the increase in number for last month is about
uniform in all three divisions. As to liabilities,
however, the amount shown for manufacturing con-
cerns and for agents and brokers is much larger this
year than it was a year ago. For the trading class,
though, the total is very heavy, but it is less this
year than it was in January 1929. The fact is that
trading liabilities for the month just closed, as well
as for a year ago, were relatively larger than is
customarily the case. The increase last month in
the manufacturing division was mainly for the three
large classes, embracing lumber lines, clothing and
bakers. There is some gain also for the section
covering machinery and tools; also, for chemicals
and drugs. Several failures occurred last month in
the cotton goods classification, which accounts in
part for the larger liabilities for manufacturing de-
faults this year; likewise, as to the lumber division,
as well as that embracing clothing, for both of which
liabilities were very heavy last month.

Six of the 14 leading trading classifications show
a rather large increase in the number of failures
last month as compared with a year ago, the number
being especially large among general stores, dealers
in clothing, and in drp goods. An increase also ap-
pears for dealers in footwear, furniture and for drugs,
as well as for furs, hats and gloves. On the other
hand, another reduction is shown in grocery insoly-
encies for last month, not only compared with a
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year ago, but with January 1928. Fewer failures
also appear for dealers in hardware, in jewelry,
books and stationery and for hotels and restaurants.
For some of the lines last mentioned the showing for
last month was particularly good. Trading liabili-
ties in January were heavy in both years, as men-
tioned above, but were somewhat smaller this year
than last, the reduction applying to most of the
larger trading classifications. These larger trading
sections cover practically 809% of all trading fail-
ures. There are only two trading divisions where a
notably heavy increase in the indebtedness is shown,
and one of these is dry goods, in which division there
were -several large defaults in January this year,
and the other is in the furniture class.

As in December, the large failures last month
covered a heavy total, and this is mainly responsible
for the unusual amount of liabilities reported for
both December and January. ‘Separation is made as
to the number of insolvencies where the indebtedness
in each instance is for $100,000 or more. There were
last month 97 such defaults, involving a tetal of
$29,679,789. In January of last year the number
of such failures was 76, for $24,247,912. More than
one-half of these larger defaults, with about one-
third of the indebtedness in January this year oc-
curred in the manufacturing division. The larger
insolvencies a year ago were more numerous and for
a greater sum in the trading section. Among agents
and brokers, the number last month showed some
increase, but the indebtedness was considerably in
excess of that reported in January 1929. Making a
further division, it appears that for the month just
closed there were 2,662 defaults where the liabilities
were less than $100,000 in each case, involving a
total of $31,505,382, the last mentioned sum being
51.5% of the amount involved in all failures for the
month. InJanuary of last year, for the 2,459 similar
defaults that occurred then the total indebtedness
was $29,629,233, the ratio of the latter to the total of
all liabilities being 55%. The average indebtedness
for the smaller failures last month was $11,835, and
compared with $12,049 a year ago.

This week’s stock market has been like that of the
weeks immediately preceding. The tone has con-
tinued good, and confidence is apparently steadily
gaining strength, besides which the market is show-
ing steadily increasing activity, the sales on Wed-
nesday having for the first time this year on any
day exceeded 4,000,000 shares, the day’s transactions
aggregating 4,362,470 shares. There is little to be
said of the course of the market from day to day.
I't has varied more or less and there have been ocea-
sional periods of weakness, or, more accurately,
periods of reaction, due more to sales to realize
profits than to anything else, but, nevertheless, the
trend has all the time been more or less strongly
upward, though some stocks have lagged somewhat
behind and have failed to participate in the rise, not-
withstanding its wide and general character. The
chief events of the week have of course been the
further reductions in discount rates. The reduction
by the Bank of Germany on Tuesday attracted little
attention, and even the reduction in the Bank of
England rate on Thursday, which was known at the
opening of the Stock Exchange on that day, ap-
peared to have little effect, but when that was fol-
lowed, after the close of business on that day, by the
reduction in the rediscount rate of the Federal Re-
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_serve Bank of New York, the response of the market

on Friday was very emphatic, and a further advance
in prices occurred nearly all through the list, many
new high records for the year being established.
Announcement that Canadian Pacific shares were
to be split up four for one was another stimulating
factor.

As already noted, the volume of business on the
Stock Exchange has further increased. On the New
York Stock Exchange the sales at the half-day ses-
sion last Saturday were 1,925,440 shares; on the full
day Monday they were 3,798,430 shares; on Tuesday,
3,224 610 shares; on Wednesday, 4,362,470 shares;
on Thursday, 3,708,970 shares, and on Friday,
3,391,270 shares. On the New York Curb Exchange
the sales last Saturday were 672,200 shares; on Mon-
day, 972,500 shares; on Tuesday, 840,300 shares; on
Wednesday, 1,184,500 shares; on Thursday, 1,070,300
shares, and on Friday, 955,100 shares.

Prices, generally, are higher for the week, though
not uniformly so by any means. American Can
closed yesterday at 13494 against 130 on Friday of
last week ; United States Industrial Alcohol at 11814
against 115; Commercial Solvents at 2934 against
29; Corn Products at 9674 against 9434 ; Shattuck &
Co. at 4674 against 4614 ; Columbia Graphophone at
29 against 2814 ; Brooklyn Union Gas at 14514
against 147; North American at 10214 against
10254 ; American Water Works at 9714 against 9475 ;
Electric Power & Light at 61 against 6014 ; Pacific
Gas & Elec. at 5714 against 5494 ; Standard Gas &
Elec. at 11835 against 116; Consolidated Gas of
N. Y. at 111 against 111; Columbia Gas & Elec. at
8814 against 841/ ; Public Service of N. J. at 89
against 901/ ; International Harvester at 88 against
8914 ; Sears, Roebuck & Co. at 95 against 9914 ;
Montgomery Ward & Co. at 4514 against 4814 ; Wool-
worth at 67 against 69; Safeway Stores at 116
against 116; Western Union Telegraph at 210714
against 203%%; Amer. Tel. & Tel. at 2297/ against
2337, and Int. Tel. & Tel. at 6514 against 6614.

- Allied Chemical & Dye closed yesterday at 276
against 280 on Friday of last week; Davison Chem-
ical at 34 against 331%; E. I. du Pont de Nemours at
126 against 125; Radio Corp. at 38%; against 381/ ;
General Elec. at 7473 against 7214 ; National Cash
Register at 7914 against 7914 ; Fox Film A at 3714
against 307 ; International Combustion Engineer-
_ing at 614 against 71/ ; International Nickel at 3874
against 37%; A. M. Byers at 8235 against 8514 ;
Timken Roller Bearing at 75 against 75; Warner
Bros. Pictures. at 5734 against 53; Mack Trucks at
837 against 7814 ; Yellow Truck & Coach at 197
against 1814 ; Johns-Manville at 14154 against 141;
National Dairy Products at 497 against 4614 ; Na-
tional Bellas Hess at 14 against 1334; Associated
Dry Goods at 3414 against 347 ; Lambert Co. at
10234 against 10214 ; Texas Gulf Sulphur at 6394
against 611/, and Kolster Radio at 27 against 3%.

The steel shares in some cases are lower. United
States Steel closed yesterday at 18234 against 184%
on Friday. of last week; Bethlehem Steel at 10014
against 10134, and Republic Iron & Steel at T4
against 741%4. The motor stocks have advanced mod-
erately. General Motors closed yesterday at 4333
against 423/ on Friday of last week; Nash Motors
at 53 against 531%; Chrysler at 40 against 3714;
Packard Motors at 1654 against 1614 ; Hudson Motor
Car at 5934 against 5814, and Hupp Motors at 2294
against 23. The rubber group has lagged behind.

Goodyear Rubber & Tire closed yesterday at 7194
against. 7415 on I'riday of last week; B. I'. Goodrich
at 4614 against 46; United States Rubber at 2534
against 26, and the preferred at 50 against 504.

Railroad stocks have at times shown special
activity and strength. Pennsylvania closed yester-
day at 8074 against 7815 on Friday of last week;
New York Central at 184 against 18014 ; Erie RR. at
6095 against 579g; Del. & Hudson at 177 against
17114 ; Baltimore & Ohio at 1171/ against 117; New
Haven at 11314 against 112; Union Pacific at 228
against 222; Southern Pacific at 122 against 121;
Missouri Pacific at 8814 against 89; St. Louis-San
Francisco at 11214 against 1097 ; Missouri-Kansas-
Texas at 54 against 5334; Rock Island at 12014
against 11814 ; Great Northern at 9914 against 97,
and Northern Pacific at 91 against 8554.

The oil shares are nearly all lower. Standard Oil
of N. J. closed yesterday at 6234 against 6514 on
Friday of last week; Simms Petroleum at 2534
against 27V, ; Skelly Oil at 30%% bid against 317%;
Atlantic Refining at 3874 against 383/ ; Texas Corp.
at 5314 against 5434; Pan American B at 5314
against 53; Phillips Petroleum at 3314 against 34;
Richfield Oil at 2414 against 2614 ; Standard Oil of
N. Y. at 3214 against 3315, and Pure Oil at 2354
against 2314.

The copper shares have been among the strongest
on the list. Anaconda Copper closed yesterday at
7814 against 7514 on Friday of last week ; Kennecott
Copper at 6114 against 5974 ; Calumet & Hecla at
3114 against 3073; Andes Copper at 367 against
333/ ; Inspiration Copper at 3074 against 297/ ; Calu-
met & Arizona at 8614 against 84; Granby Consoli-
dated Copper at 584 against 5614 ; American Smelt-
ing & Refining at 7634 against 7434, and U. S.
Smelting & Refining at 3414 against 3314,

Stock exchanges in the important European finan-
cial centers have been irregular this week, notwith-
standing the further substantial evidence of the
world-wide trend of money rates toward lower levels.
As already stated, discount rates have been reduced
this week not only at New York, but also in London
and Berlin. Action was taken at all these centers
following the similar step at Paris on Thursday of
last week, so that within a week discount rates have
been lowered at the four chief financial centers of
the world. It was noted in a Paris dispateh of Thurs-
day to the New York “Times” that “the action of
the Bank of England as well as the Reichsbank in
reducing the discount rates this week confirms the
recent reports that European centers are in general
accord on this question.” The reductions produced
no great effect in European securities markets, pos-
sibly because they had been anticipated and dis-
counted to some extent. A cheerful tone prevailed
at London most of the week and this was heightened
to a degree by the rate announcement, but the Con-
tinental markets were dull and lower on most days.
Much concern was expressed in all markets over the
continued fall in prices of important commodities,
while industrial difficulties in Britain and Germany
also came in for a good deal of discussion. Unemploy-
ment in England shows no tendency to diminish,
while in Germany conditions in this respect have
been unusually bad this winter.

The London Stock Exchange was cheerful and
active at the start of trading Monday, but business
fell off later in the day and prices also drooped.

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




Frs. 8 1930.] FINANCIAL

CHRONICLE 845

Gilt-edged securities have been fairly firm through-
out and international stocks also have held their
gains, owing to better reports from New York over
the last week-end. Unsettlement occurred, however,
in British industrials, and in shipping shares, copper
stocks and oil issues. The London market turned
dull Tuesday, with only an occasional bright spot
apparent. Gilt-edged securities held their positions,
but virtually all other departments were inclined
to sag. Improvement again set in Wednesday, with
gilt-edged securities sought in the expectation of a
reduction in the discount rate. International issues
showed some bright features, and.oil and copper
shares also advanced. The entire market responded
Thursday to the reduction in the discount rate from
5 to 4% %. The gilt-edged list was marked sharply
upward, while British industrials and other impor-
tant groups also shared in the upswing. Although
further slight improvement took place yesterday in
the gilt-edged list, the market in general turned
irregular.

Unusually quiet conditions prevailed on the Paris
Bourse Monday, with business small in all depart-
ments. The session was completely idle for the most
part, with electrical issues furnishing the only
activity. Rumors of the formation of a huge inter-
national electrical trust aided this group. No per-
ceptible improvement occurred at Paris Tuesday and
the market remained idle with the trend of prices
downward. Electrical issues joined the other sec-
tions in the slow decline. It was remarked in a dis-
patch to the New York “Times” that “the depression
which has been sustained on the Bourse with the
exception of one or two good days since the first of
the year, is beginning to give stock traders real
anxiety. Prices continued to drop on the Bourse
Wednesday as the stagnation favored a selling
movement. Bearish operations were successful,
reports said, and prices fell in all departments
of the market. A further selling movement at
Paris Thursday carried the list to new low levels.
The tendency was much weaker than on previous
days and losses were more important in most de-
partments. Turkish bonds were especially weak.
The downward movement was halted to some extent
yesterday, but the market remained uncertain.

A brisk upward movement took place on the Berlin
Boerse at the opening Monday, with the electrical
group particularly strong under the leadership of
Siemens & Halske. Gains were registered in almost
all groups, but the movement came to a halt just
before the close when Polyphone shares fell 8 points,
The opening Tuesday was again firm, but stocks
sold off in the subsequent dealings and closed lower
in most instances. Trading was restricted owing
to meetings of the Reichsbank central committee for
the purpose of discussing the Bank rate and effecting
changes in the Bank’s status. Announcement was
made later in the day that the discount rate had been
lowered from 614 to 6%. Notwithstanding this fa-
vorable action on the rate, stocks were again de-
pressed in Wednesday’s session. The tendency was
weak from the start, with selling orders particularly
heavy in Reichsbank shares. Speculators were con-
vinced, reports said, that the Reichsbank market
did not offer chances for a rise after the situation
cleared. The downward movement at Berlin was
continued Thursday, despite the further reduction
in the discount rate of the Bank of England. Shares
of the Reichsbank dropped more than 5 points, and

Siemens shares fell about as much, depressing the
entire market. Financial reforms which have been

promised by the Reich Government caused general
Prices

apprehensions of sharp increases in taxes.
were little changed in yesterday’s dealings.

Proposals and counter-proposals on the procedure
to be followed in naval armaments limitation and
reduction have been considered by the delegates to
the London naval conference this week. - The prog-
ress made by the gathering is hardly to be measured
by any rule of thumb method, as it depends largely
on the success that will be achieved in further dis-
cussions along the lines now laid down. Practical
steps toward settling the perplexing problem of the
agenda and the method of procedure were proposed
by the French delegation late last week, and much
of the current week has been devoted to study of the
French proposal and to suggested alterations put
forward by other delegations. Quite as important
as the start thus made in practical considerations is_
a reported understanding between the British and
United States delegations for drastic curtailment
of battleship fleets and the extension for a further
five years of the holiday in battleship construction
agreed upon in the Washington Treaty. It has for
some time been apparent that any real move toward
economy in naval armaments would have to be made
in these large and costly units. The understanding
is also to include Japan, according to London re-
ports, and it thus appears that heavy expenditures
for naval purposes will be spared the three countries,
justifying the current conference to a very large
degree.

The meeting, however, has not been without its
difficulties. Elaborate plans to appoint a steering
committee of two members from each delegation
were suddenly discarded on Jan. 31, when it de-
veloped that each of the six British Dominions
wished to be represented by two delegates. The
presence of fourteen British members on a steering’
committee of twenty-two was likely to prove trouble-
some, and the delegations decided to abandon the
plan and leave agenda work in the hands of a com-
mittee of the whole, on which the Dominions_couldA
be represented without further ado. The British
delegation also encountered trouble at home as the
result of an announcement that a number of cruisers
and other vessels originally on the 1929-1930 con-
struetion program would not be built. Two cruisers
were dropped, one of 10,000 tons with 8-inch guns
and one of something under 7,000 tons. Four de-
stroyers, one net-layer, two sloops and three sub-
marines also were deleted from the program. The
fact that two additional cruisers were to be dropped
was mentioned in a written statement supplied to
Parliament last week by A. V. Alexander, First Lord
of the Admiralty, but it was at first assumed that
the statement referred to the cruisers Surrey and
Northumberland, which Prime Minister MacDonald
had announced some time ago would not be built.
‘When it finally appeared that further curtailment
of the construction program was implied, a storm
arose in England and the policy of the British dele-
gation was questioned in the House of Commons.

A French proposal for a compromise between
naval limitation by global tonnage and by categories
was adopted by the conference on Jan. 31 as the
first real basis for discussion of the desired aim.
The proposal was outlined in a brief document sent
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by the French representatives to the delegations of
Britain, the United States, Italy and Japan. It
suggested a compromise between the French thesis
of global limitation and the British plan of dealing
with all naval vessels by categories. The plan pro-
vides for fixing a total tonnage for each nation and
allowing a certain percentage of the total to be
transferred later from one category to another as
needs justify, provided that notice of one year is
given to the powers that may accept the plan. The
draft text remained blank as regards figures. “It
must not be supposed that M. Tardieu has put over
on the conference the original French plan of pro-
cedure,” a dispatch of last Saturday to the New York
“Pimes” remarked. “His plan has been greatly
changed. In some respects it is nearer the British
and American category plan for limitation than the
former French global tonnage plan. But even so
amended, it bears the French tag. The conference
starts out by discussion of M. Tardieu’s suggestions.”

It was further stated in the report that the French
have been the strongest directing power at the naval
conference. Without adopting a too pointed method
of making official announcement of their naval plans,
while suggesting that the other powers state theirs,
the French were said nevertheless to have made
known to all other delegations what their own pro-
gram is. “The I'rench program calls for a fleet of
804,000 tons in 1942 the “Times” dispatch said.
“Tirst there are the 175,000 tons of battleships and
the 60,000 tons of airplane carriers allotted to France
by the Washington treaty. Then there are twelve
10,000 ton cruisers. Next come the items of 270,000
tons of light cruisers and destroyers, 124,000 tons
of submarines and 55,000 tons of special small craft.

This, of course, is the maximum program, subject
to reduction in proportion to the decisions which

may be reached among the five powers.,” Premier
Tardieu returned to Paris last Saturday for four
days of necessary parliamentary discussions. At a
meeting of the Council of Ministers Monday, pre-
sided over by President Doumergue, M. Tardieu was
given unstinted praise and support for his “cour-
ageous and skillful” stand.

The French proposal was carefully studied by the
other delegations over the last week-end and it was
first assumed that the next step would be a general
statement by the American delegation of the mini-
mum requirements of the United States. It was
reported last Sunday, moreover, that the American
delegation had worked out a plan for immediate
naval equality between Great Britain and the United
States in battleships, contingent upon agreement on
cruiser limitation. Although these matters were
much discussed in informal gatherings, the next
actnal step taken was the circulation by the British
delegation of suggestions for modification of the
French compromise plan. A dispatch of Monday
from Edwin L. James, European correspondent of
the New York “Times,” said the British proposal
does not attack the major lines of the French scheme,
but rather puts forward ideas for making it more
specific in essential points. “The importance of
these suggestions,” the dispatch continued, “is held
to lie in the fact that they represent concrete points
which commit Great Britain definitely.” The Brit-
ish memorandum recognized the ultimate necessity
of setting the global tonnage of each fleet as pro-
vided in the French plan, this figure being reached
by the addition of the totals of the various cate-

gories. Then the British suggest the following cate-
gories for warships: Battleships, airplane carriers,
cruisers with 8-inch guns and cruisers with guns of
six inches and less, destroyers, and submarines.
With regard to transfer privileges, the British mem-
orandum asked that there be no transfer from or
into the capital ship class. It suggests a ‘“slight”
transfer from 10,000 ton cruisers downward but not
upward, while on smaller cruisers and destroyers a
very large transfer right is suggested.

A statement that the British and American dele-
gations have reached an understanding on battle-
ships was made in a dispatch of Tuesday from Edwin
L. James to the New York “Times.” The under-
standing was said to cover the following points:
“First, the battleship holiday of ten years provided
in the Washington Naval Treaty of 1922 shall be
extended for five years, until the end of 1936 ; second,
the British and American capital ship fleets shall be
reduced at once to fifteen battleships each instead
of waiting for that level to be reached in 1936.” The
accomplishment was described as the fruit of private
negotiations between Prime Minister MacDonald
and Secretary of State Stimson. Moreover, the
“Anglo-American agreement” is to be brought for-
ward formally when the conference reaches the for-
mal discussion of battleships, which will not be until
agreement has been reached on the various categories
of auxiliary ships. The Japanese delegation was
notified of this accord for the reduction of strength
in capital ships, indicating that Japan is expected
to agree to scrapping one battleship at this confer-
ence. “Since the British capital ship total now
stands at twenty and the American at eighteen,”
the report continued, “the tentative agreement means
the scrapping this year of five British and three
American battleships, which, counting one Japanese
vessel, means more than 200,000 tons.” The saving
thus visualized was estimated at close to $1,000,
000,000 for America, Britain and Japan. Subsequent
dispatches indicated, on the authority of the “British
spokesman,” that Britain is ready to proceed at once
with this program.

Ministers of the Labor Government were ques-
tioned at length in the House of Commons Wednes-
day concerning the British Government’s announce-
ment that it had cancelled the building of four crui-
sers. Colonel John Gretton, a Conservative, asked
the Prime Minister to “tell the House if any other
nation has made cuts in its naval construction com-
mensurate with the British elimination of four erui-
sers.,” 'Mr. MacDonald replied: “Not that T am
aware of, but this British cut leaves our building
plan well within the limits of naval security. A. V.
Alexander, First Lord of the Admiralty, was asked
by several Conservative members to state the reasons
for the cancellations. Mr. Alexander replied that
the revision had been determined upon only “after
the fullest and most thorough examination by the
government of our naval needs and also considera-
tion of the economical use of public money.” The
Prime Minister added that the Labor Government
felt it had the country behind it in such efforts to-
ward disarmament.

Announcement was made by the heads of the five
delegations, Wednesday, that each country is to
have an opportunity to state its position on sub-
marines at a plenary session to be held next Tuesday.
“Tt was admitted by some delegates,” a report to
the New York “Times” said, “that little real impor-
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tance is attached to the submarine meeting, but that
it was considered wise to hold another plenary meet-
ing to register the progress made by the conference.”
Delegates of all five powers, sitting as a committee
of the whole Thursday, agreed provisionally on the
general outlines of the French plan for limitation,
according to an Associated Press dispatch. The
Italian delegation entered reservations on all points,
it was said. A subcommittee is to be appointed to
adjust technical differences between the groups and
to draft resolutions summarizing the progress so far
made. The French proposal, in addition, is to be
completed by the insertion of tonnage figures, blank
spaces having been left in the original proposal. A
statement issued by the French delegation said
“appreciable progress was realized” in the examina-
tion of the possibilities of consolidating the two
methods of limitation: of naval armaments by global
tonnage and by categories.

A statement in clarification of the American posi-
tion at the London naval conference was made by
Secretary of State Stimson Thursday, dispelling the
uncertainty on this point which had been apparent
in the British capital. The American delegation is
in agreement on every item in the program, the state-
ment said. It covered suggestions made to the Bri-
tish and Japanese, “which have clarified the limits
of possible agreement.” No proposals have been
made so far by the American delegation to the
French and Ttalians, the statement disclosed, since
the problems of these delegations are less directly
related to those of the American representatives.
Secretary Stimson again laid down as his first
premise the principle of immediate parity with Great
Britain in every class of ship in the navy. Differ-
ences in the views of the two governments in this
respect have previously been reduced, the statement
pointed out, to “the comparatively insignificant dif-
ference in thir respective crniser class tonnage of
24,000 tons.”

“Under our suggestion,” the statement continued,
“the actual tonnage difference between the two
cruiser fleets will be only 12,000 tons. Of the larger
cruisers armed with 8-inch guns Great Britain will
have fifteen and the United States eighteen, an
advantage to the latter of 30,000 tons. Of the smaller
cruisers armed with 6-inch guns Great Britain will
have an advantage of 42,000 tons, but beyond this,
in order to insure exact equality of opportunity, the
United States makes the suggestion that each coun-
try will have the option of duplicating exactly the
cruiser fleet of the other. Thus Great Britain wonld
have the option, by reducing its number of small
cruisers, to increase its large cruisers from fifteen
to eighteen so as to give it a total tonnage of 327,000
tons, the exact amount of tonnage which the United
States now asks. On the other hand, the United
States would have the option, by reducing its large
cruisers from eighteen to fifteen, to increase the
number of its small cruisers so as to give it a total
cruiser tonnage of 339,000 tons, the exact amount
of tonnage which the British now ask.

“In battleships we suggest by reduction in number
on both sides to equalize our two fleets in 1931 in-
stead of in 1942. At present the British battleship
fleet contains two more vessels than ours. In de.
stroyers and aireraft carriers we suggest equality in
tonnage, and in submarines the lowest tonnage pos-
sible. As is well known, we will gladly agree to a
total abolition of submarines if it is possible to ob-
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tain the consent of all five powers to such a proposi-
tion, and in any event we suggest that the operations
of submarines be limited to the same rules of inter-
national law as surface craft in operation against
merchant ships, so that they cannot attack without
providing for the safety of the passengers and crew.
Second, our suggestion to the Japanese would pro-
duce an over-all relation satisfactory to us and, we
hope, to them. In conformity with our relations in
the past it is not based upon the same ratio in every
class of ships.”

A memorandum on the British policy at the naval
conference was issued by Prime Minister Ramsay
MacDonald yesterday. The British delegation pro-
posed specifically that the general agreement result-
ing from the current conference should run until
1936, and that a further conference should be called
in 1935 to review the situation. It was further sug-
gested that “the agreement should be not upon global
tonnage but upon the size of individual ships in
the various categories and upon the tonnage used
by each nation in each of these categories.” Agree-
ment by categories was declared necessary in order
to obtain elimination of competitive building and
the maintenance of equilibrium between fleet and
fleet. The memorandum proposed further that “the
number of capital ships for each signatory fixed
by the Washington treaty be reached within 18
months of ratification of the treaty resulting from
this conference instead of by 1936.” Replacement
of existing ships is not to take place before the next
conference in 1935, while in the meantime the whole
question of capital ships is to be reviewed by the
powers concerned. The British Government, it was
stated, would like to see an agreement by which cap-
ital ships will in due time disappear altogether.
Reductions also were proposed in the tonnage and
gun calibres of aircraft carriers, while cruisers are
to be divided into two categories corresponding ap-
proximately to the previously suggested arrange-
ment into 10,000-ton vessels and those of not more
than 6,000 to 7,000 tons. The abolition of subma-
rines was again advocated. The American delega-
tion, on reviewing this statement, declared it to he
a complete acceptance of points put forward in the
American declaration, an Associated Press dispatch
from London said.

Consideration was given in many quarters in
FEurope this week to the Young plan of German
reparations payments and the correlated agreements
adopted at The Hague by which it is to be placed
formally in operation. A bill for the adoption of
the plan and the ratification of the necessary inter
national accords was passed Wednesday by the Ger
man Reichsrat, or upper chamber of the Parliament.
The German Parliament was the first to begin con-
sideration of the plan, as the Parliaments of the
creditor governments could not be expected to act
until after full ratification by the chief debtor State.
The various bills covering the plan were adopted by
a vote of 48 to 6, with 12 abstentions. The Reichsrat
also approved the Government’s measure for the
separate pact with the United States for the liquida-
tion of Germany’s war debt, as well as a liquidation
agreement effected with Poland. The way was thus
cleared for consideration of the various measures
by the Reichstag next week. Debate in this legis-
lative body is expected to be long and bitter, but
dispatches reported the German Cabinet confident
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of obtaining the Reichstag’s definite approval before
the end of the month. Dr. Edouard Benes, of Czecho-
slovakia, who signed the reparations accords for his
country at The Hague last month, was bitterly
attacked in the Prague Parliament Tuesday for hayv-
ing consented to pay a “liberal tax” to the former
Allies. Restiveness on the subject of The Hague
accords was evinced by the French Parliament Wed-
nesday. Several Chamber commissions sought in-
formation concerning the protocols, particularly in
regard to the much-discussed question of sanctions.
“What was particularly brought out,” a Paris dis-
patch to the New York “Times” said, “was that
French Parliamentarians, two weeks after the signa-
tures at The Hague, have not yet been informed as
to the exact terms of the reparations agreements.”
Action was started in Switzerland this week to
formulate the necessary laws for the establishment
at Basle of the Bank for International Settlements.
Committees representing the National Council and
the State’s Council, the two houses of the Swiss Na-
tional Assembly, were called to meet in Geneva,
Feb. 17. The Swiss Cabinet will submit to the com-
mittees the texts and the report on the Swiss agree-
ment signed at The Hague, a Geneva report to the
New York “Times” said. The committees then will
prepare their reports and recommendations to the
Assembly, which will be convened in extraordinary
session Feb. 24 for adoption of the convention. No
opposition is looked for, and it is believed the session
will last only a few days. A subcommittee, charged
by The Hague conference with the task of complet-
ing the preliminary arrangements for the formation
of the new Bank, made formal selection in Basle late
last week of t{he building known as the Kirschgarten
House for the bank’s headquarters. Matters relat-
ing to the appointment of the bank’s staff, the selec-
tion of the shareholder countries and the date for
the first board meeting were discussed by the sub-
committee this week with Emile Moreau, Governor
of the Bank of France, and Dr. Hjalmar Schacht,
President of the Reichsbank. These matters are also
to be taken up with the Governor of the Italian
central bank and with officials of other institutions.
A further committee, appointed at The Hague to
complete in detail the accords on payments by
Eastern European countries, began its deliberations
in Paris Wednesday. The French Minister of Labor,
Louis Loucheur, presided, and he made clear at the
start that the discussion would be confined to tech-
nical details with all questions of principle regarded
as definitely settled at The Hague. M. Loucheur
emphasized, a dispatch to the New York “Times”
said, that the meeting “gives the little nations of
Central and Eastern Europe an opportunity to reach
an accord among themselves, but if they fail their
only recourse will be to refer the problem to France,
Britain and Italy, which would then frame a final
text which the others would be required to accept.”

Tmportant changes in the capital structure of the
Reichsbank and in the distribution of profits by that
institution were proposed at a meeting of the central
committee of the bank in Berlin, Tuesday. The
changes are to be embodied in a new Reichsbank law,
to be submitted to the shareholders at their meeting

Feb. 15. Strong opposition is expected from some
groups, but it is believed, according to a Berlin
report to the New York “Times,” that the necessary
majority for passage will be found. The proposals

are significant for three main reasons, the dispatch
stated. First, the participation of the Reich in the
profits will be increased five to six times; second,
the Reichsbank shares are being deprived of a specu-
lative character, inasmuch as the dividend has been
permanently fixed at 12%, and third, the scope of
the Gold Discount Bank will be extended in the
direction of increased financing of export activities.
“At least 36,000,000 marks will be needed to main-
tain the present dividend rate of 129%,” the dispatch
continued. “To compensate the shareholders for
the limitation of profit-sharing there will be offered
them for every old Reichsbank share of 400 marks
one share of the Gold Discount Bank and one new
Reichsbank share. The Reichsbank’s capital will
thus be increased from 120,000,000 to 150,000,000
marks. Instead of 20%, only 109% will be set aside
in the future.”

A treaty of friendship, conciliation and arbitra-
tion between France and Turkey was signed at the
Foreign Office in Paris, Monday, by Foreign Min-
ister Aristide Briand and Fethi Bey, Ambassador
to Paris from the Angora Government. In French
official quarters it was explained that practically
all the difficulties outstanding between the two coun-
tries had been settled in the new accord. In this
connection special emphasis was placed on the prob-
lems which arose in relation to the boundary between
Turkey and Syria. “The treaty will, it is believed
here, do much to stabilize the situation in the Near
East,” a dispatch to the New York “Times” said.
The new compact was described as a reciprocal en-
gagement by which both parties solemnly agree to
remain neutral in the event of either of the signa-
tories being the object of an unprovoked attack by a
third power. Its character was said to be “essen-
tially that of an instrument of harmony and peace.”
A statement issued by the French Foreign Office
quoted the preamble of the treaty, as follows: ‘“The
President of the French Republic and the President
of the Turkish Republic, being equally attached to
the maintenance of peace, convinced that Turkey and
France should collaborate in a spirit of mutual con-
fidence in the pacific solution of any and all issues
that may arise between the two nations, and desiring
to reaffirm in this sense and in the common interest
both the many bonds of friendship which for them
are at once in the historic tradition and a guarantee
of the future, have to-day entered into a treaty of
friendship, conciliation and arbitration.”

Ceremonies for the inauguration of Pascual Ortiz
Rubio as President of Mexico to succeed Emilio
Portes Gil were barely completed Wednesday when
an attempt was made to assassinate the new execu-
tive. It proved unsuccessful, but one of the shots
fired at the President struck him in the left jaw
and lodged in his mouth, inflicting a wound which
physicians said was not dangerous. Slight wounds
also were inflicted on other members of the Presi-
dential party. The attack occurred just after the
transfer of authority in a simple but impressive cere-
mony at the stadium in Mexico City. A throng of
50,000 persons witnessed the proceedings. After
taking the oath of office, Senor Ortiz Rubio read a
speech outlining the main points and aims of his
Government, which was elected late last year to
succeed the provisional regime of President Portes
Gil. “The nation’s vote has charged me with a great

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




Fes. 8 1930.] FINANCIAL

CHRONICLE 849

responsibility,” the new President declared. “My
Government will be by origin, by tendency, by con-
viction and by its identification with the soul of the
country, eminently revolutionary.” The new regime
was pledged to the development of the resources of
Mexico, the education of its people, and extensions
of communications. “Our country is at present on
terms of cordial relations with all other countries
of the world and particularly with the United
States,” Senor Ortiz Rubio stated. “All we need
now is to show that the Mexican revolutionary pub-
lic has an appreciation of its historic role, realizes
its responsibilities, and that its government will
struggle from this moment to culminate its revolu-
tionary victory.” '

After these ceremonies were completed President
Ortiz Rubio proceeded to the National Palace, where
the new Cabinet was sworn in. A brief Cabinet
meeting followed and the President then started
home. The automobile in which the President and
his party were riding had just passed outside the
Palace grounds when a youth standing among a
group of spectators whipped out a revolver and
fired six shots at the departing automobile. No
serious wounds were inflicted, but the hurt suffered
by the President will, it is thought, confine him
to his home for several weeks. The assailant was
promptly overpowered and taken into the Palace for
questioning. He gave his name after a time, accord-
ing to the police, as Daniel Flores, 22 years old, and
admitted that he was a supporter of Senor Vascon-
celos at the Presidential election. The only object
found on him was a small picture of the Virgin of
Guadalupe, but the police attributed the crime rather
to political than to religious motives. President
Hoover, who had dispatched a message of congratu-
lation to the new executive on his assumption of
office, sent a further message Thursday in which
hopes were expressed for Senor Ortiz Rubio’s speedy
recovery. The incoming executive made public Mon-
day the official list of the new Cabinet, of which
the most important feature is the appointment of
former President Portes Gil to the Ministry of the
Interior. TuisMontes de Oca, who served previously
under Presidents Calles and Portes Gil in the Treas-
ury is to be retained in that important office. The
Cabinet Secretaries will include:

Interior—Emi io Portes Gil, now President of the Republic.

Foreign—Genaro Estrada, now acting Secretary.

War—General Joaquin Amaro (no change).

Treasury—Luis Montes De Oca (no change).

Agriculture—Manuel Perez Trevino, President of the National Revolu-
tionary Party and Campaign Manager for Senor Ortiz Rubio.

Industry, Commerce and Labor—Luis Leon, Secretary General of the
National Revolutionary Party.

Education—Aaron Saenz, Governor of Nuevo Leon and defeated candidate
for the Revolutionary Party Presidential nomination.

Communications and Public Works—General Juan Andreu Almazan,
Federal suppressor of the Escobar Rebels.

The problem of the withdrawal of American mili-
tary forces from Haiti is to be studied by a commis-
sion of five to seven persons, to be appointed shortly
by President Hoover, according to statements made
in Washington Tuesday. The determination to with-
draw United States marines from Haiti at the
earliest possible moment compatible with the welfare
of the country was voiced by President Hoover at the
customary press conference. He  reiterated the
statement first made in his message to the Con-
gress that he did not want this country to be repre-
sented abroad by marines, and he also pointed out
that United States troops must be removed from
Haiti by 1936 in any event under the treaty between

.of the mission.

the two countries. The statement was made shortly
after passage by Congress of a resolution appropri-
ating $50,000 for a study of Haitian conditions.
Originally it was planned to have a commission com-
posed of members of the Senate and House conduct
the inquiry, but the measure as finally passed placed
no limitation on the President’s powers in selection
It was suggested in Washington
reports that these preliminary steps for the with-
drawal of American marines from Haiti are likely
to improve further the already cordial relations be-
tween the United States and Latin America.

After announcing that a commission is to be
named, President Hoover’s statement continued:
“The primary question to be investigated is when
and how we are to withdraw from Haiti. The second
question is what we shall do in the meantime. Cer-
tainly we shall withdraw our marines from Haiti
some time. There are some people who wish us to
scuttle overnight. I am informed that every group
in Haiti considers that such an action would result
in disaster to the Haitian people. On the other hand,
our treaty of 1915, under which our forces are pres-
ent in that country in the main, expires in 1936, or
six years hence. We have no mandate to continue
the present relationship after that date. We haye
an obligation to the people of Haiti and we need to
plan how we will discharge that obligation. There
is need to build up a certainty of efficient and stable
government in order that life and property may be
protected after we withdraw. We need to know,
therefore, what subsequent steps should be taken in
co-operation with the Haitian people to bring about
this result. The answers to these questions must
be worked out in broad vision after careful investi-
gation of the entire subject by men of unbiased
minds.

“It is for this reason that I have proposed to send
a commission to Haiti to determine the facts, to
study and survey the whole problem in the light of
our experience in the last 15 years and the social and
political background of the Haitian people, to con-
fer with all sides, to recommend the sequent and
positive steps which will lead to the liquidation of our
responsibilities and at the same time assure stable
government in Haiti. As I have stated before, I have
no desire for representation of the American Gov-
ernment abroad through our military forces. We
entered Haiti in 1915 for reasons arising from
chaotic and distressing conditions, the consequence
of a long period of civil war and disorganization.
We assumed by treaty the obligation to assist the
Republic of Haiti in the restoration of order, the
organization of an efficient police force, the rehabili-
tation of its finances and the development of its
natural resources. We have the implied obligation
of assisting in building up a stable self-government.
Peace and order have been restored, finances have
been largely rehabilitated, a police force is fune-
tioning under the leadership of marine officers,
The economic development of Haiti has shown ex-
traordinary improvement under this regime. Tt is
marked by a highway system, vocational schools and
public health measures. General Russell deserves
great credit for these accomplishments. We need
now a new and definite policy looking forward to
the expiration of our treaties.”

The Bank of Germany on Tuesday reduced its
discount rate from 6149, the figure in effect since
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Jan. 13, to 6%. On Thursday the Bank of England
marked its rate down from 5% to 414%. The 5%
rate had been in force since Dec. 12. On Friday the
Bank of Ireland marked its rate down from 6% to
5145 %. Other than this, there have been no changes
this week in the discount rates of any of the Euro-
pean central banks. Rates continue at 7% in Italy
and Hungary; at 514 % in Spain; at 5% in Norway
and Denmark; at 414% in Sweden; at 4% in Hol-
land, at 314% in Belgium and Switzerland, and at
3% in France. In the London open market dis-
counts for short bills yesterday were 3 15/16%
against 49, on Friday of last week, and 3 15/16%
also for long bills against 3 15/16@4% the previous
Friday. Money on call in London yesterday was
31%5%. At Paris the open market rate remains at
3%, but in Switzerland the rate has been further
reduced from 27 % to 234 %.

As already noted, the Bank of England dscount
rate was this week reduced from 5%, to 4149,. This
is the fourth time the rate has been lowered since
Oct. 31 1929 when it was cut down from 6149, to 69.
In its statement for the week ended Feb. 5, the Bank
shows an increase of £672,000 in circulation but as
this was more than offset by a gain of £783,938 in
bullion, reserves increased £111,000. The Bank now
holds £151,212,106 of gold in comparison with £149 -
917,446 last year. In public deposits an increase of
£8,701,000 was shown, while other deposits fell off
£12,973,530. The latter consists of bankers’ accounts
in which a loss of £13,213,128 was shown and of
other accounts which increased £239,598. The pro-
portion of reserves to liabilities is now 54.959%,. As
compared with 469, a year ago and 52.867% last week.
Loans on Government securities fell off £4,406,000,
while those on other securities showed a gain of
£40,858. Other securities include ‘‘discounts and
advances” and “securities.” The former increased
£102,674 and the latter decreased £61,816. Below
we furnish a comparison of the various items for
five years:

BANK OF ENGLAND'S COMPARATIVE

1930. 1929. 1928. 1927. 1926.
Feb. 5. Feb. 7. Feb. 8. Feb. 9. Feb. 10.
£ £ £ £ £
348,689,000 357,519,000 135,270,000 136,969,655 141,092,000
- 23,294,000 8,351,000 15,353.000 14,720,210 17,887,175
90,477,075 105,503,000 97,30 105,625,176 108,813,105
54,250,174 00K

STATEMENT.

Circulation a
Public deposits. .

Bankers’ acets...

Other accounts... 36,226,901
Government secur. . 49,894,855
Other securities.... 19,517,328

Disct. & advances 5,602,697

Securities 13,914,631
Reserve notes & coln 62,520,000
Coin and bullion.._151,212,106
Proportion of reserve

29,872,000 43,94

35,577,000 f 47
75,667,988 77,686,147

53,197,000

52,398,000 42,044,000 32,969,620
149,917,446 157,565,100 150,189,275

to liabilities 46% 37.32% 27.39% 1884
Bank rate 5% % 4% 5% 5%

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

23,214,776
144,556,755

The Bank of France statement for the week ended
Feb. 1 showed an increase in gold holdings of 90,335,-
804 francs, raising the total of the item to 42,921,-

006,678 francs. Gold holdings in the corresponding
week last year amounted to 34,004,022,078 francs.
Credit balances abroad declined 12,000,000 francs,
while bills bought increased 11,000,000 france. Note
circulation registered an expansion of 1,964,000,000
francs, bringing the total of notes outstanding up to
70,339,769,975 francs as compared with 63,866,971 ,-
710 francs at the corresponding week last year. A
decrease in French commercial bills discounted ap-
peared of 1,577,000,000 francs and in creditor current
accounts of 1,682,000,000 francs, while advances
against securities increased 111,000,000 francs. Be-

low we compare the various items with last week
as well as with the corresponding week last year.
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes -Status as of-

Jor Week. Feb. 8 1930. Feb. 1 1930. Feb. 2 1929,

Francs. Francs. Francs. Francs.
gold holdlngs_.'_-lnr. 90,335,804 42,921,006,678 42,830,670,874734,004,022,078
Credit bals. abr'd.Dec. 12,000,000 6,983,902,509 6,995,902,500812,435,795,647
French commercial

bills discounted - Dee. 1577,000000 5,887,521,070 7,464,521,970 2,552,008,658

Bills bought abr’d-Inc. 11,000,000 18,707,436,386 18,696,436,386 18,071,354,108
Ady. agt. securs..Inc. 111,000,000 2,579,239.879 2,468,239,879 2,338,936,015

Note circulation._Ine.1964,000,000 70‘330,769,675 68,375,769,975 63,866,971,710
Cred. curr. accts. . Dec. 1682,000000 16,683,927,411 16,365,927,411 18,414,387,500

The Bank of Germany in its statement for the
fourth week of January shows an increase in gold and
bullion of 10,592,000 marks raising the total of the
1tem to 2,297,050,000 marks. Total gold in the cor-
responding week last year amounted to 2,729,182,000
marks and the year before to 1,865,284,000 marks.
Reserve in foreign currency declined 2,755 ,000 marks
during the week, while deposits abroad remained un-
changed. Bills of exchange and checks and advances
register increases of 245,697,000 marks ‘and 118,168,-
000 marks respectively. Notes in circulation rose
700,689,000 marks increasing the total of the item to
4,653,242,000 marks, as compared with 4,453,882,000
marks at the corresponding week last year. A de-
crease is shown in silver and other coin of 23,867,000
marks, in notes on other German banks of 20,552,000
marks and in investments of 5,000 marks. Other as-
sets and other liabilities record gains of 25,628,000
marks and 4,071,000 marks, while the item of other
daily maturing obligations reveal a loss of 351,845,-
000 marks. Below we furnish a comparison of the
various items of the Bank’s return for the past 3
years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for
Week. Jan. 31 1930. Jan. 31 1929. Jan. 31 1928.
Relchsmarks.  Relchsmarks. Relchsmarks. Relchsmarks.
Gold and bulilon Inc. 10,592,000 2,297,050,000 2,729,182,000 1,865,284,000
Of which depos. abr'd. - Unchanged 149,788,000 85,626,000 83,532,000
Res've in for'n curr. ... Dec. 2,755,000 396,734,000 152,217,000 296,005,000
Bills of exch. & checks.Inc.245,697,000 2,431,085,000 2,018,730,000 2,372,850,000
Sliver and other coln.-.Dee. 23,867,000 136,176,000 131,478,000 71,300,000
Notes on oth. Ger. bks.Deo. 20,552,000 4,152,000 8,277,000 6,937,000
Advances Inc.118,168,000 123,619,000 101,854,000 91.240,’000

-Dec. 5000 92,617,000 93,356,000 93,971,000
Inc. 25,628,000 606,014,000 482,355,000 591.113,000

Assets—

Other assets.
Liabilities—
Notes In circulation. . .Inc.700,689,000 4,653,242,000 4,453,882,000 4,197,185,000
Oth. daily matur. oblig.Dec.351845,000 356,843,000 422,929,000 497,777,000
Other liabllitles Inc. 4,071,000 203,067,000 188,361,000 281,403,000

The persistent trend of money rates toward lower
levels was emphasized this week by widespread re-
ductions in the discount rates of central banking
institutions both in this country and in Europe.
Although the movements were not unexpected, they
developed more rapidly than was looked for in money
market circles. The first important reduction of
the week was announced Tuesday, when the Reichs-
bank lowered its rate from 614 to 6%. This was
followed Thursday by the Bank of England an-
nouncement of a reduction in the rediscount figure
from 5 to 414 %, and late on the same day the New
York Federal Reserve Bank lowered its discount
rate from 414 to 4%. The movement hecame general
among Reserve institutions in the United States.
The Chicago Federal Reserve also lowered its rate
from 414 to 4% yesterday, while the institutions at
Richmond, Cleveland, Minneapolis and Dallas re-
duced their figures from 5 to 4149%. The St. Louis
bank is now the only one maintaining the 59 rate;
New York and Chicago are at 4%, and the remaining
nine institutions are quoting 41%5%. Call loans
in the New York market also reflected the tendency
toward easier monetary conditions. Notwithstand-
ing a belated demand for funds occasioned by the
month-end settlements, call loans were quoted at

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




Fee. 8 1930.]

FINANCIAL CHRONICLE

851

41%5% for all transactions Monday and Tuesday. | eral Reserve Bank (now 49 ) was announced by the

Withdrawals by the banks were estimated at $50,-
000,000 Monday, but were nominal thereafter. De-
mand loans renewed at 415% Wednesday and Thurs-
day, but on both days later transactions were
arranged at 4%. In yesterday’s market, all loans
were fixed at 4%. Two compilations of brokers’
loans were made public this week. The Stock Ex-
change tabulation for the full month of January
showed a decline of $4,742,208, while the Federal
Reserve Bank tabulation for the week ended Wednes-
day might indicated a gain of $57,000,000. Gold
movements at the Port of New York for the week
ended Wednesday comprised imports of $1,656,000
and exports of $158,000. Gold ear-marked for for-
eign account was increased by $2,000,000.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, all loans on Mon-
day and Tuesday were at 415%. On Wednesday and
Thursday the renewal rate each day was 414 %, with
a decline each day to 4% in the rate for new loans.
On Friday all loans were at 4%, including renewals.
Time money has been dull at slightly easier rates.
Thirty-day money each day has been 414 @415 %, and
60-day money each day 414@434%. .For 90-day to
six months the rate each day was 43,@5% until
Friday, when the quotation for 90 days to five
months was 414@434 %, the rate for six months re-
maining at 434@5%. Commercial paper in the open
market has been in brisk demand, with the offerings
short of the requirements. Rates for names of choice
character maturing in four to six months are now
45@43, %. Names less well known are quoted at
43/ @5%, with New England mill paper at 5%.

Prime bank acceptances have continued active,
with the demand in excess of the available supply.
On Thursday rates were marked down another 5%
in both the bid and the asked columns in the case of
bills of all maturities. The Reserve Banks have been
in the market this week and have increased their
holdings of acceptances during the week from $258,.
472,000 to $295,791,000. Their holdings of accept-
ances for their foreign correspondents, however, fell
from $535,229,000 to $526,924,000. The posted rates
of the American Acceptance Council are now 37%:%
bid and 3349 asked for bills running 30 days, and
also for 60 and 90 days, and likewise for 120 days,
and 49 bid and 37%9% asked for 150 and 180 days.
The Boston Reserve Bank on Friday last week re-
duced its buying rate on acceptances running from
one to 45 days from 4% to 374%. The Acceptance
Council no longer gives the rates for call loans
secured by acceptances, the rate varying widely.
Open market rates for acceptances have also been
marked down, as follows:

SPOT DELIVERY.

=180 Days— —150 Days— —120 Days—
Bld. Asked. Bid. Asked. Bid. Askea,
4 4% 4 4% 3% 3%

—90 Days— ——60 Days— ———30 Days—

Bid. 1sked. id. Asked. Bid, sked.
Prime eligible bills 3 i i eh B4 Frt

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks._.__._____________ 4 bla

Eligible non-member banks

Prime ellgible bills

The New York and Chicago Federal Reserve Banks
this week lowered their discount rates from 414 to
4% ; the New York Bank made known its decision
on Feb. 6, the 4% rate becoming effective yesterday
(Feb. 7). The change in the rate of the Chicago Fed-
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Federal Reserve Board yesterday (Feb. 7). Four
of the Federal Reserve Banks which had held to
the 5% rate this week established a 4149 rate.
They are the Federal Reserve Banks of Richmond
(which reduced its rate on Feb. 6, effective Feb. 7),
Cleveland, Minneapolis and Dallas. The action of
these three Banks was announced yesterday (Feb. 7).
The following is the schedule of rates now in effect
for the various classes of paper at the different Re-
serve Banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES
AND MATURITIES OF ELIGIBLE PAPER.

Rate in
Effect on
Jan. 31.

Date
Established.

Federal Reserve Bank.

Nov. 21 1929
Feb. 7 1930
Jan. 16 1930
Feb. 8 1930
Feb. 71930
Dec. 10 1929
Feb. 8 1930
July 19 1928
Feb. 81930
Dee. 20 1929
Feb. 8 1930
Dec. 61929

A e
N

Philadelphia -
Cleveland.. .
Richmond...
Atlanta___
Chicago___

St. Louis__
Minneapolis.
Kansas City ...
Dallas_ . _______
San Francisco,

-
FHRER X

RN

W D1 e e e e
S e G B Cr e Ot e

RREX

Sterling exchange has been under pressure during
the greater part of the week, with the market dull
and irregular until Thursday, when the Bank of
England announced a reduction in its rediscount rate
from 5% to 4149,. In Monday’s trading sterling
touched a new low for the year, when cable trans-
fers sold at 4.86 11-32. The rate went still lower
on Tuesday, when cable transfers ranged from
4.86 5-16 to 4.86%%. Immediately upon the an-
nouncement of the lower London rate the market
firmed up and cable transfers sold on Thursday
at 4.862¢. Following the reduction in the London
rate the New York Federal Reserve Bank announced
a reduction in its rediscount rate from 4149 to 4%.
It will be recalled that the Bank of France reduced
its rate last week from 3149, to 39. The reduction
at Paris was, of course, largely influential in bringing
about the lowering of rates at London and New
York. In line with these reductions was the decrease
in the Reichsbank rate announed on Tuesday from
615% to 6%. The range for sterling this week
has been from 4.857% to 4.8614 for bankers’ sight,
compared with 4.86 1-32 to 4.86 5-16 last week.
The range for cable transfers has been from 4.86 5-16
to 4.86%%, compared with 4.86 13-32 to 4.865%
a week ago. The New York Federal Reserve Bank’s
rate was last changed to 4149, from 5%, on Nov. 15
1929.

The lowering of the Bank of England rate to
414% 1s looked upon as marking the completion of a
cycle of credit firmness and easing which has taken
precisely a year to accomplish and is directly attrib-
utable to the course of the money and stock markets
in New York. On Feb. 7 1929 the Bank of England
was forced to advance its rate to 5149 after it had
stood at 4149, since April 1 1927 as the result of the
excessive gold losses to New York caused by the
attractiveness of collateral money rates and the
speculative opportunities here as compared with
London and other centers. On Sept. 26, owing to
excessive gold losses which had brought its bullion
holdings $30,000,000 below the Cunliffe minimum,
the Bank of England was obliged to advance its rate
from 5}4% to 624%. Following the collapse in the
speculative markets, the Bank was able to make
successive reductions of 149 on Qct. 31, Nov. 21

{and Dec. 12, and now puts the 4149, rate into effect
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on Feb. 6. The present reduction places the Bank
of England again in control of the London money
market. This week the Bank shows an increase in
gold holdings of £783,838, bringing the total to
£151,212,106, which compares with £149,917,446
on Feb. 7 1929, when the Bank’s rediscount rate was
at 5149%. On Monday the Bank of England sold
£13,688 in gold bars. On Tuesday the Bank of
England bought £1,000,000 in gold bars. In addi-
ion to the £300,000 South African bar gold in the
pen market on Tuesday, London bullion dealers
eported that part of the Spanish shipment of

2,000,000 which arrived in London on Monday
was available in the open market, making a total
of £1,100,000. Of this total nearly £1,000,000 were
taken for shipment to Germany and the rest was
absorbed by the trade and India. The price was
84s. 1074d. Next week £591,773 South African
gold will be available and the following week £003,-
374. A second shipment of Spanish gold is expected
to arrive within a few days. On Wednesday the
Bank set aside £200,000 in sovereigns. On Thurs-
day the Bank set aside £100,000 in sovereigns, bought
£7 487 and sold £6,837 in gold bars.

At the Port of New York the gold movement for
the week Jan. 30-Feb. 5, inclusive, as reported by
the Federal Reserve Bank of New York, consisted
of imports of $1,656,000, of which $1,046,000 came
from Colombia, $250,000 from Argentina, $143,000
from Ecuador, $130,000 from Brazil, and $87,000
rom other Latin American countries. Exports to-
aled $158,000, of which $148,000 was shipped to
iexico and $10,000 to Germany. There was an
serease of $2,000,000 in gold earmarked for forcign
ccount. In tabular form the gold movement at the
Port of New York for the week ended Feb. 5, as re-
ported by the Federal Reserve Bank of New York,
was as follows:

GOLD MOVEMENT AT NEW YORK, JAN. 30-FEB. 5, INCLUSIVE.

Imports. Ezports.
$1,046,000 from Colombia $148,000 to Mexico
250,000 from Argentina 10,000 to Germany
143,000 from Ecuador
130,000 from Brazil
87,000 chiefly from other Latin
American countries

$1.656,000 total 158,000 total
Net Change in Gold Earmarked for Foreign Account

[ncrease 2,000,000. ¢

Canadian exchange shows no important changes
from the past several months, although this week the
rate has been slightly less unfavorable to Montreal.
On Saturday, Montreal funds were quoted at a dis-
count of 1 3-649,; on Monday at 1 1-169%; on Tues-
day at 15-16 of 1%; on Wednesday at 63-649%; on
" hursday at 31-329%, and on Friday at 27-329%,

iscount.

Referring to day-to-day rates, sterling on Saturday
st was steady in a dull market. Bankers’ sight was
.8614@4.86 3-16; cable transfers 4.8614@4.86 17-32.

On Monday the market was dull and easy. The
range was 4.85 31-32@4.861% for bankers’ sight and
4.86 11-32@4.86 7-16 for cable transfers. On Tues-
day sterling continued under pressure. The range
was 4.85 15-16@4.8614 for bankers’ sight and
4.86 5-16(@4.8634 for cable transfers. On Wednesday
the market was steady and fractionally firmer.
Bankers’ sight was 4.85 15-16@4.86 1-16; cable
transfers 4.86 5-16@4.86 7-16. On Thursday the
market was firm and fairly active. The range was
4.8574(@4.8614 for bankers sight and 4.8634@4.86%%
for cable transfers. On Friday sterling was steady.

The range was 4.86 1-16(@4.8614 for bankers’ sight.
and 4.86 15-32@4.86%% for cable transfers. Closing
quotations on Friday were 4.86 3-16 for demand
and 4.86 9-16 for cable transfers. Commercial sight
bills finished at 4.86, sixty-day bills at 4.8213,
ninety-day bills at 4.80 15-16, documents for pay-
ment (60 days) at 4.8214, seven-day grain bills at
4.85 5-16. Cotton and grain for payment closed
at 4.86.

Exchange on the Continental countries, except in
the case of France, has been firmer, notwithstanding
the general lowering of money rates and in particular
of the reduction in the official rediscount rate of the
Bank of France from 3149 to 39, which was an-
nounced on Thursday of last week. The outstand-
ing news of importance was the reduction on Tuesday
of the Reichsbank official rate of rediscount from
6159, to 6%. This move has been expected since
the previous reduction early in January, when it was
stated that a further cut would come in due time.
As noted above, the Reichsbank obtained approxi-
mately £1,000,000 in gold in the London open
market. The purchase was made just before an-
nouncing its action on the rediscount rate. The
Bank had purchased £500,000 the week before. In
all the Reichsbank had added approximately 30,-
000,000 marks gold to its reserves within a few days
of announcing the rate reduction. It is believed
that with the reduction Berlin will cease to attract
gold in large quantities, just as the rate reduction
of the Bank of France last week has prevented further
imports at that centre. Money rates are much
gofter in Germany, but are sufficiently high to be
a‘tractive to funds at other centres, so that marks
are relatively in greater demand (han the other
European units.

French francs sharply declined following the re-
duction of the Bank of England rate of discount.
The Bank of France gold holdings are again at record
high, showing an increase for the week ending
Feb. 1 of £0,000,000 francs, the total standing at
42,921,000,000 franes, which compares with 34,-
004,000,000 francs on Feb. 2 1529. The increase
in gold holdings at the Bank of France during the
past few weeks have come largely from Holland.

The London check rate on Paris closed at 124.07
on Friday of this week, against 123.98 on Friday of
last week. In New York sight bills on the French
cenire finished at 3.917%, against 3.911¢ on Friday
of last week; cable transfers at 3.921% against
3.923%, and commercial sight bills at 3.91 '}{3, against
3.91 15-16. Antwerp belgas finished at 13.9214 for
checks and at 13.931% for cable transfers, against
13.92 and 13.93. Final quotations for Berlin marks
were 23.8814 for checks and 23.8014 for cable trans-
fers, in comparison with 23.88 and 23.80 a week
earlier. Italian lire closed at 5.23 3-16 for bankers’
sight bills and at 5.23 7-16 for cable transfers,
against 5.2314 and 5.232% on Friday of last week.
Austrian schillings closed at 1414, against 1414,
Exchange  on Czechoslovakia finished at 2.96,
against 2.96; on Bucharest at 0.6014, against 0. ()OA
on Poland at 11.25, against 11.25, and on Finland
at 2.52, against 25‘) Greek exchange closed at
1.30 for bankers’ sight and at 1.3014 for cable trans-
fers, against 1.30 and 1.3014.

Exchange on the countries neutral during the war
developed firmness following the reduction in the
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Bank of England discount rate. Holland guilders,
though soft early in the week, showed a sharp rise
on Friday. Guilder cables have sold on average
around 40.13@40.14, which compares with the high
of the year of 40.34. The recent decline in guilders
is attributed largely to the extremely easy condition
of the Amsterdam money market. The guilder rate
against Paris has receded sufficiently to allow the
exportation of approximately 10,000,000 guilders
in gold in the last few weeks. Dispatches from
Amsterdam state that the Bank of The Netherlands
is not in favor of the gold exports, but is unable to
prevent them because of its limited holdings of
francs. It is believed that there are considerable
transfers of Dutch funds to Berlin, London and New
York owing to extremely low yields in Holland.
While Spanish pesetas have fluctuated more widely
than the other European units, they are neverthe-
less steadier and show very little change on balance.
The relative steadiness in the peseta is attributable
to the recent gold exports from Spain to London.

Bankers’ sight on Amsterdam finished on Friday
at 40.1134, against 40.11 on Friday of last week;
cable transfers at 40.1334, against 40.13, and com-
mercial sight bills at 40.08, against 40.08. Swiss
francs closed at 19.3014 for bankers’ sight and at
19.3115 for cable transfers, in comparison with 19.29
and 1930. a week earlier. Copenhagen checks fin-
ished at 26.72 and cable transfers at 26.7314, against
26.75 and 26.75. Checks on Sweden closed at 26.83
and cable transfers at 26.8414, against 26.821% and
26.84; while checks on Norway finished at 26.70
and cable transfers at 26.7114, against 26.7014 and
26.72. Spanish pesetas closed at 13.14 for checks
and at 13.15 for cable transfers, which compares with
13.15 and 13.16 a week earlier.

The South American exchanges are dull. Argen-
tine paper pesos are showing a marked tendency

toward ease. The present decline is attributed to
the low prices for Argentine products. There have
been reports from time to time that a foreign credit
will be established to create foreign exchange in
New York or London, or both, for Argentine ac-
count. Recent reports that the conversion office
will be reopened and will rediscount paper for the
banks in order to establish an elastic issue have thus
far received no official confirmation. The Argentine
paper peso was quoted in Thursday’s market as low
as 37.55. According to some bankers, the decline
seems to be caused by no other factors than the
continuation of earmarking operations for the Ar-
gentine conversion office in London. Bankers state
that most of the sovereigns set aside this week and
during the past two weeks by the Bank of England
have been for the account of the Argentine . con-
version office. Brazilian milreis have been com-
paratively steady, due largely to recent shipments
of gold and the prospect of other shipments to both
London and New York for the purpose of supporting
milrei exchange. Recent dispatches from Lima state
that the Peruvian Government has sent a bill to the
Senate proposing to stabilize the Peruvian pound at
four dollars in an effort to stop the depreciation
recently experienced in international exchange. Of-
ficials said that the four-dollar basis was selected
because it is believed impossible to restore the
Peruvian pound to its old par value of $4.86,which
was fixed more than thirty years ago. According
to Lima dispatches, banking circles there favor

stabilizing the pound at $3.75. The bill sent to tt
Senate also proposes to replace the pound, whic..
equals 10 soles, with a new coin to be known as the
“gold sol,” which will contain 1.601353 grams of
pure gold, the new gold coins to be in 10 and 50 sol
pieces. An article in the bill provides for free money
exports, but a tax on exported gold and silver in bars.
The proposal calls for converting the present Reserve
bank notes into drafts on New York and London for
international payments, providing that all obliga-
tions contracted in Peruvian pounds shall be paid
in gold soles at the rate of 10 gold solves for each
pound. The bill provides that the “gold surplus
which will result from the new money standard”
will remain with the Reserve bank and be used to
stabilize and enlarge the new issue.

Argentine paper pesos closed at 37 15-16 for
checks, as compared with 39 11-16 on Friday of last
week, and at 38 for cable transfers, against 3934.
Brazilian milreis finished at 11 3-16 for bankers’
sight and at 1114 for cable transfers, against 11 3-16
and 1114. Chilean exchange closed at 12:1-16 for
checks and at 1214 for cable transfers, against 12 1-16
and 121%; Peru at 4.00 for checks and at 4.01 for
cable transfers, against 4.00 and 4.01.

The Far Eastern exchanges, so far at least
they relate to China, are irregular and demoraliz
owing to the continued ecritical silver situation.
Japanese yen are relatively steady and the rate is
practically pegged as the result of eredits established
in London and New York to support the gold stand-
ard, which was re-established on Jan. 11. Closing
quotations for yen checks yesterday were 49.15@
49 7-16, against 4914@49 7-16. Hong Kong closed
at 3834@38 7-16, against 3924@40 5-16; Shanghai
at 4834, against 48%4@4914; Manila at 497%, against
50; Singapore at 56 3-16@56%%, against 56 3-16(@
562%; Bombay at 3614, against 3614, and Calcutta
at 3614, against 3614.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL IRESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922
FEB. 1 1930 TO FEB. 7 1930, INCLUSIVE.

l Noon Buying Rate for Cable Transfers in New York
Country and Monetary Value in United States Money.
Unit.

| Fev. 1.| Feb. 3. | Feb. 4. | Fedb 5. Feb. 6.

EUROPE— $

140583
139296
007215
.029575
267342

4.864103
.025164

s 3
140568 | .140599
139240
.007202
.029579
267355

4.862648
.025161
039224
238757
012966
401304
.174805
052339
.267076
111930
044966
005952
-132007
268359
192939
.017600

$
140588
139223
007205
029583
267394

4.863369
025164
.039227
.238838
.012968
402246
174786
1052338
267119
111930
044950
005950

[ .8
! 140561
139220
Bulgaria, 1eVeccceaan 007195
ng:hoslovakla. krone .020578
Denmark, Krone....- | .267400
England, pound ster-|
s i
MArkkf . e o -~ V2o
i 1039236
.238884

.267389

4.864388
.025163
039207
.238906
.012965
.401302
174799
1052341
.267086

.267336

4.863464
[025163
.039219
238771
012967
401254
174770

Rumania, leu
Spain, peseta-..
Sweden, krona.- - -| .26839
Switzerland, frane...| .192
dina“.... .

. 38
268376
.192896
017613

1193994

.017601 | .017609

Yugoslavia,
ASIA—
China—
Chefoo tael... .. 507500
Hankow tael .500312
Shanghal, tael.....| 485535
Tientsin tael-._.._| .. 517916
Hong Kong dollar_.| .393214
Mexican dollar .. ._| .349687
Tientsin or Pelyang|
dollar ——---- . 1 .352916
Yuan dollar- - . .349583
362417
Japan, yeD.-ceeeeeax| - 491125
Singapore(S. 8.) dollar, .560183
NORTH AMER.—|
e 989296

999687
471975
986811

902049
112575
126341
-| 917219
963900

497083
491718
A79642
.504583
.383392

2812

496041
.490312
478571
.503125
.389071
.344062

345416
.342083
362560
491275
560250

990260
1.000500
473662
987812

881955
112675
120297
.911487
963900

505000
500000
486071
528750
.390446
.348437 |

350833
347500
.362403
490803
560250

989253
1.000250
472662
986750

900323
112505
.120330
916386
963900

494791
490000
476857
501875
388750
341562

.343750
340416
.362589
490978
560250

089982
1.000495
473050
987375

.884826
112675
120291
914308
963900

.345416
.342083
362489
491234
560250

990225
1.000531
473662
987812

.862323
112525
.120303
890897
-963900

Newfoundland, dollar

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

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

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

Saturday,

Monday, | Tuesday,
Feb. 1

Wednesday| Thursday, | Friday,
Feb. 3. Feb. 4. Feb. 5.

Feb. 6. Feb. 7.

Aggregate
Jor Week.

3 l 3 i 3 | s s | s ' s
159,000,000{ 126,000,0001 195,000,000! 160,000,000" 144,000,0001 155,000,0001 Cr. 940,000,000

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 Claaring House but are deposited with the Federal Reserve
Bank for on for the t of the local Clearing House banks.

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

February 6 1930.
Gold. | Stlver.

February 7 1929.
Stiver. |

Banks of-

Total. Gold. Total.

£
149,917,446
(d) 272,032,177
994,600 130,950,900

£ £
151,212,106/149,917,446
343,368,053 272,032,177
108,357,700/129,956,300

£

England . .|151,212, IOGI
343, 368 053
107, 100,

102, 671 1000 28,444,000131,115,000(102,377,000| 28,293,000, 130 670,000
54,638,000 4,638,

36,217,000
25,714,000,
19,284,000,
13,096,000,
10,112,000,
, 159,000

56,133,000
37,170,000
33,587,000
22,396,000

56.133.000 8,000
1,876,000/ '18 087,000
1,270,000| 26,984,000
1,822,000, 21,106,000
13,096,000

491,000 10 603,000

, 159,000

taly
Netherl ds.
Nat. Belg -
Switzerl'd.
Sweden....| 13,577,000
Denmark .| 9,578, 000 A
Norway ..| 8,146,0! 8,146

1,286,000
977,000

,000

Total week|885,201,259 32,041,600917,242,85 821 496,923 34,746,620 856,243,523
Prev. week|884,140,035 31 903 600,916,043,635(821,568, 1452 34, 558,600 856,127,052

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

c As of Oct. 7 1924,

The Supreme Court and the Chief Justice—
Taft and Hughes.

The resignation of William H. Taft as Chief Jus-
tice of the United States Supreme Court and the
appointment of Charles . Hughes of New Yeork as
his successor, both of which events were announced
on Monday, came with a dramatic suddenness that
took the country wholly by surprise. It had been
known for some time that Mr. Taft’s health was not
good, and a recent acute illness had occasioned much
anxiety, especially in view of the fact that Mr. Taft
is in his seventy-third year, but not many persons
realized that his condition was such as to compel a
retirement from the bench. The announcement of
Mr. Hoover’s choice of a successor at the same time
that Mr. Taft’s retirement was made known may
very well have been intended to head off the candi-
dacies that would inevitably have appeared if the
announcement had been delayed, and to relieve the
President of the necessity of considering the claims
of candidates representing sectional or partisan
interests. If such was the intention, Mr. Hoover
is to be congratulated upon out-maneuvering the
politicians and avoiding another controversy into
which partisanship and personal feeling would cer-
tainly have entered.

Mr. Taft’s retirement brings to a close a publie
career almost without parallel in this country for
length and variety of important service. In 1887,
seven years after being admitted to the bar at Cin-
cinnati, Mr. Taft became a judge of the Superior
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Court of Ohio, a position which he retained until
1890, when President Harrison appointed him Solici-
tor General of the United States. I'rom 1892 until
1900 he was a United States Circuit Judge, adding
to his duties, from 1894 onward, the work of a
teacher of law in the University of Cincinnati. From
these services he was called to be the chairman of
the first commission appointed to draw up a plan
of civil government for the Philippines, and he sub-
sequently held the office of Governor-General of the
Philippines until President Roosevelt, in 1904, made
him Secretary of War. In 1908 he was elected Presi-
dent, only to be defeated overwhelmingly four years
later because of the split in the Republican Party
at the time. At the close of his administration he
became a professor of law at Yale University, relin-
quishing that work in 1921 when he was made Chief
Justice.

Mr. Taft’s temperament is naturally judicial, and
his elevation {o the supreme bench meant to him the
realization of a high ambition. It was his fortune
to preside over the Supreme Court during a period
when the Court was subjected to much serious criti-
cism for its conservative leanings, and when the
dissenting opinions of Justice Holmes and .Justice
Brandeis repeatedly emphasized the wide differences
of view that prevailed among the nine justices. Into
the period fall also a large number of important
cases in which the Court, faced with new conditions
which neither the Constitution nor ‘existing laws
seemed satisfactorily to cover, was frequently
charged with rendering decisions upon technical
eorounds rather than upon the broader principles
involved. Mr. Taft’s general position, as far as can
be gathered from his own decisions and those in
which he concurred, was conservative in the sense
that he was regardful of property rights, and impar-
tial in controversies between labor and capital. His
most important judicial action, however, taken while
he was still a Circuit Judge, was the grant of an
injunction in the Pullman Strike in 1894—an action
which called down upon him for many years the
severe denunciation of organized labor. One of his
greatest services as Chief Justice, on the other hand,
consisted in the pressure w hich he put upon the
Court, as indeed upon all the Federal courts, to
expedite the disposition of cases and get rid of the
long delays which had become a reproach to judicial
administration. We owe to him, more than to any
one else, the fact that the Federal court dockets are
clearer today, and decisions are rendered more
promptly than at any time for nearly forty years.

The high regard which has been felt for Mr. Taft
as Chief Justice is only one aspect of a wide popular
esteem such as few Americans have enjoyed. Phy-
sically a giant, good natured, considerate and cour-
teous, Mr. Taft has been rich in friendships
throughout his public life. He was popular as Sec-
retary of War, popular as Governor General of the
Philippines, and personally popular as President
notwithstanding that his presidency, coming as an
interlude between the exciting years of Roosevelt
and the radical activities of Woodrow Wilson, was
politically of no great significance and gave him no
special opportunity. The number of important com-
missions and boards upon which he served is im-
pressive, and he has been widely in demand until
recent years as a public speaker on notable occa-
sions. No public man in Washington has so con-
sistently radiated good feeling by his presence, or
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carried the dignity and responsibility of office with
greater simplicity.

Some surprise has been expressed that Mr.
Hoover, in filling the vacancy caused by Mr. Taft’s
resignation, did not pick a successor from the Asso-
ciate Justices of the Supreme bench. In going out-
side the Court, however, as he has done, Mr. Hoover
has only recognized the weight of precedent. Of
the ten Chief Justices—Mr. Taft was the tenth—
only two have previously been members of the Court.
One of these, Chief Justice Rutledge, was a recess
appointee whose nomination was not confirmed,
and the other was Chief Justice White, Mr. Taft’s
immediate predecessor and himself a Taft appointee.
The tradition which dictates the choice of a Chief
Justice outside the associate membership of the
Court has its origin partly in the political exigencies
that have affected appointments, and partly in the
feeling that the members of the Court, called upon
as they often are to distinguish the proper limita-
tions of executive as well as legislative power, should
not be influenced, however slightly, by a desire to
secure presidential favor. As a matter of fact, how-
ever, the position of Chief Justice carries with it
hardly a trace of anything properly to be regarded
as authority over the other members, and no trace
whatever of obligation to represent the views of the
President. The Chief Justice is only the chairman
of a body of equals, each of whom, like himself, holds
office for life and is eligible to a retiring allowance
of full salary. Certain routine matters of procedure
fall naturally to the Chief J ustice, and the assign-
ment of cases to the Associate Justices who are to
write the opinions has generally been regarded as
one of his duties, but in other respects he takes his
seat with the rest, a member in full equality of the
exalted tribunal to which is accorded the final voice
n the interpretation of the Constitution and the
laws.

Mr. Hughes, whose confirmation by the Senate
appears to be taken as a foregone conclusion, has
himself had a distinguished career, and in one re-
spect a unique one in that he was for nearly six
years, from October, 1910, to June, 1916, an Asso-
ciate Justice of the Supreme Court, resigning the
office to accept a Republican nomination for Presi-
dent. TIn addition to the governorship of New York,
he has been Secretary of State in the Cabinets of
President Harding and President Coolidge, his most
conspicuous work in this latter capacity having been
his direction of the Washington Conference on naval
limitation, and he is at the present time a member
of the World Court at The Hague, a position which
he will now, of course, be compelled to resign. His
high standing at the bar is testified to by the large
number of important cases in which he has nppeareﬂ
as counsel, while even more than Mr. Taft he has
been called upon for addresses upon notable publie
occasions. One would probably be well within the
truth in saying that if the office of Chief Justice had
been announced as open to the lawyer and jurist
best qualified to fill it, the opinion of the American
bar would overwhelmingly have favored the selection
of Mr. Hughes.

What Mr. Hughes’s attitude as Chief Justice may
be is, of course, a matter for the future. There is no
doubt, however, that he comes to his high respon-
sibility at a time when the issues that are presented
to the Court are of exceptional national importance,
Such questions, for example, as the valuation of

utilities and railways, or the interpretation of the
anti-trust laws under new and changing conditions,
bring before the Court issues that are vast and com-
plicated, calling for learning and judicial ability and
also a broad national view. It has been a fair criti-
cism of the Supreme Court for more than twenty
years that it has too often seemed to take refuge,
when confronted with new and intricate industrial,
commercial or transportation situations, in technical
decisions which leave the main question still open
and necessitate further litigation. The vast extent
to which Federal authority has encroached upon the
undoubted constitutional rights of the States offers
another situation which cannot continue without
altering fundamentally the character of the govern-
ment, and which the Court, as cases arise, can do
much to restrain. It is not to be supposed that Mr.
Hughes, taking his place at the head of a Court
steeped in conservative tradition and highly regard-
ful of precedent, will himself be able, even if he is
so disposed, to broaden at once an attitude which
lawyers and laymen alike have often felt was too
restricted, but his personal and official influence,
[n the day by day work of the Court, will inevitably
be considerable. The hosts of friends who will see
in Mr. Hughes’ appointment a deserved recognition
of distingunished public service and professional
ability will not only wish him well in his great
undertaking, but will also hope that the Supreme
Court, under his direction, may meet those require-
ments of wise conservatism on the one hand and
clear-sighted recognition of changing conditions on
the other upon which a judicial determination of
public and private rights must always rest.

The “Profit-Making Motive.”

Referring again to the rather remarkable article
by Harold .J. Laski, a London Professor of Political
Economy, in the January “Harper’s Magazine,” en-
titled “Can Business Be Civilized ?” we excerpt from
the second section the following: “We have dis-
covered, in fact, in the last 25 years that the
supremacy of the profit-making motive is incon-
sistent with the achievement of an adequate life. It
mistakes means for ends. It measures wealth not
by the personal quality of men and women, but by
the volume of trade. It means standardized homes
and standardized minds. It promotes international
rivalry, because its increased productivity involves
the harnessing of crude nationalism to its feverish
search for markets. It means industrial strife, be-
cause the distribution of the product is made, not
in terms of moral principle, but of a raw dispo-
sition of forces in which the victory is to the
stronger. It sets up property as a graven image,
and makes all systems and men in its likeness be-
cause it can recognize no good save the acquisition
of property. So that they who possess property
become the priests of its religion, and the argument
of their faith is the need, at all costs, to protect the
integrity of its rights. It does not think in terms
of service to the community because, by definition,
the preservation of the rights of property is the
supreme service a citizen can render to the com-
munity. And when the community inquires how
men can in fact render service without regard to
what the rights of property effect for those who
do not enjoy them, the whole machinery of press and
State is diverted to the suppression of this ignorant
blasphemy.” “Property, we are beginning
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to say, is justifiable where it results from effort made
for ends and in ways of which the community ap-
proves. We are beginning to look upon it not, as
in the American Constitution, as a sacred right, but
as a return made to one who performs a function
which society regards as beneficent. 'We are seeking,
that is to say, such a regulation of the profit-making
motive as will make the business man the servant,
and not the master, of the State.”

Now while there is a modicum of truth in this last
paragraph, the fact is entirely inconsistent with the
blatant assumptions‘in the earlier one. For, if prop-
erty, as a result of saved-up profit, is justifiable,
because of ends the community approves, then the
carrying on of all business is approved, for there is
no other way by which society can be sustained. As
to the business man being “master of the State,”
that is simply not true in a free government, and
cannot be save where suffrage is restricted to prop-
erty holders. In order to look fairly upon profit
we must consider it as the legitimate increase of
the functioning of business, and upon business as
service in and of itself regardless of ownership.
But business cannot function without direction, and
direction cannot exist without ownership. This
ownership, and here is the core of the whole contro-
versy, must be in the individual or in the State.
Any Socialist or soap-box orator will likely sub-
scribe to the theory that no “service” can be ren-
dered “without regard to what the rights of prop-
erty effect for those who do not enjoy them.” If
this means anything it means that those without
property have rights in that which they do not own,
and should receive a share of the profits thereof.
It is nothing more nor less than the cry “divide up.”
It is the cry of the discontented and disgruntled
dressed up in polite terms. The only way to secure
this property, the honest accumulation of genera-
tions, is to seize and confiscate it, which is rank
robbery. Of course it will be said that the present
owners did not earn it, but if they only hold it by
right of inheritance, and are to be deprived of it,
where is it to go—to those who have not even this
right? The writer’s language, though cultivated,
does not alter the stern facts.

This anathematized motive of profit—is it not a
good one, or else the worker must be a slave of the
State? What is profit but the excess product over
the cost of the labor involved and the rent for use
of materials which is the cost of owmership or
capital? Can the returns of private ownership be
reduced to the returns that would accrue to the State
to be divided among the population share and share
alike. It is the old Utopian fantasy of equality of
uses and benefits—which no civilization has ever
accomplished. What is profit but the overplus or
surplus? Take the farmer—shall he produce enough
for his own sustenance alone, or his estimated por-
tion necessary to society? The challenge is absurd.
We do not have State ownership; we do have private
ownership—profit can go nowhere else than to this
private owner. And if there be no overplus, no sur-
plus, to be plowed back into industry (ownership)
to replenish it, then production must die. All else
is mere subterfuge. These theories presuppose an
entire change of conditions—they involve a sur-
render of present forms of government.

This civilization we have, is it not builded on busi-
ness that has profit-making as its chief motive?
This profit—has it not turned into roads and rail-

roads, schools and churches, inventions of utility
and comfort, into the institutions of art, letters and
science? Would it have been a higher form of civ-
ilization to have remained under the communism of
the savage, tribe, or clan, living on just that limited
product necessary to sustain life? No; the unalter-
able truth is that business brought a higher, better
civilization, and does so now; and under private
ownership the wisest and best guide ever known
among men. Take business out of life, take profit
out of business, and what is left? Struggling masses
seeking mere sustenance and no more—masses unor-
ganized and production inchoate—no social order
and no protecting State. Out of the profit accumu-
lations of the ages is all the light, learning and life
we have. If there had been none to own there could
have been none to preserve. Any other assumption
is Socialism or savagery.

It is an insult to the common sense of mankind to
talk of banishing property and profit. If a man
advocates Socialism, communal ownership, let him
say so in plain terms. If the State owns it must
make a profit, a surplus, or ultimately perish. The
profit-making motive is a spur to personal endeavor,
and cannot be abolished without lowering the total
of production. Though profit be private, its bene-
factions inure to larger production, to more prop:
erty, to the good of all. Profit makes profit. Prop-
erty would waste away were not more produced
than is immediately consumed. The personal in-
centive to profit is the electric power that makes
possible comfort and happiness. If we are not to
have these things “as they are” we must change our
whole social scheme. That we may sometime do at
the cost of riot, revolution and chaos. All this talk
about perpetuating poverty and riches is beside the
mark. In our present civilization each is potentially
rich.

Of course there is the land-property, which the
reformer claims is appropriated rather than earned
by work that benefits society, but when a man uses
eight or ten oxen to plow under the prairie sod
and lives in a wilderness in a sod hut while he is
doing it, he very nearly puts into the land all its
real value. No, these fanciful and fanatical criti-
cisms of the regime under which we live are mere
mirages of the imagination that offer painted pic-
tures which vanish in thin air when they are re-
quested to give something tangible under which
humanity can live as comfortably as at present.

Perfection is yet the unattainable. There are
faults, injustices, hardships, in private ownership
and profit-making, but there are, as this writer
admits, callective efforts under the State to amelio-
rate them. More than all, there is yet kindness and
fellowship in human nature. And there is the pro-
gressive in business which sees in the man the ally
of the corporation whom it neglects at its own
defeat. Above even these advances, there is the
primal urge to be and to do which evolves mass
production and the machine and, for all their faults,
result in the greatest good to the greatest number.

Boots and Bypaths.
Progress sometimes has strange incentives. Doc-
tors tell us to walk more for health’s sake. Walking

has long been named “the king’s exercise.” But
in an epoch known as one of “orderly progress,” it
must be counted as a new idea that we should walk
more for the purpose of using up shoe leather. Yet
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at a recent annual meeting of the National Boot and
Shoe Manufacturers’ Association we read in the New
York “Times” that Mr. Edward A. Filene, President
of William Filene’s Sons Co., Boston, made the fol-
lowing remarks: “The automobile industry erystal-
lized the demand for adequate roads in America and
thereby assured its own future. The shoe industry
is faced with the problem of crystallizing publie
demand for adequate footpaths along our highways.
Such paths could carry people to places of beauty
not accessible to their cars. Motorists themselves
would do more walking. Walking and riding are
not mutually exclusive. We are all pedestrians at
times.

“Thus thr (m"h an application of the principles of
enlightened commercialism we can proceed to secure
adequate paths for pedestrians and so make the
world safe for shoe leather.” “I suggest
that a fund be raised, not for the purpose of building
an experimental path, but for the purpose of mobiliz-
ing public opinion so that Americans shall be able
to do what they want to do: walk more.”

“No one can be unaware of the price we pay for our
motor car civilization. Some 32,000 persons died
last year in automobile accidents. About 65% were
pedestrians. Of the 1,000,000 injured, more than
600,000 were pedestrians. Moreover, the elimination
of walking as an everyday exercise has done incal-
culable harm to American health.” . . “The
situation must be corrected, and the shoe industry
:an play a leading part in its correction. We can
have places to walk. We can have paths for pedes-
We can make our city
The shoe industry, if it is to sell
more shoes, must embrace a policy of enlightened
selfishness. The way of real service is demonstrably
the way of the greatest profits.” “The pub-
lic is simply not wearing out its shoes either because
it is afraid to walk or has become physically lazy.
If walking is made safe there is a good chance that
this laziness may be cured. If, however, it remains
as dangerous as it is, propaganda and advertising
in favor of walking cannot accomplish much.”

There are so many phases of this suggested ben-
eficence that we are a little at a loss to embrace them
all at once. To build footpaths to induce walking
to improve the health of the people in order to wear
out more shoes to enlarge the profits of manufac-
turers is at least a more direct proposition than the
high tariff advocates offer. But will it work? Will
a smooth and shining footpath along every highway
induce more walking? 1If 80, why not roughen the
surface in order to wear out more leather to use up
more shoes? If we improve the public health by
this method will those who walk, rather than ride,
demand rubber soles or leather soles, or ma\lmp
wooden? Will the bulk of the profits go to the
repair shops, or to the retailers of shoes, or to the
manufacturers and wholesalers ?

These questions are important to those who con-
tribute to the fund. Again, to make walking too
easy will work against the doctors, especially the
chiropodists. A public in full health does not need
to walk—walking is for the purpose of inducing
good health, and if the invalids must stumble a]mw
over sticks and stones they will exercise the more
Nothing need be said of the dust from the racmg
automobiles along the way—they do not care. If
the poor invalid insists on walking by the side of
the road, without having anywhere to go, he must

trians alongside highways.
crossings safe.

take the consequences. He is only out to use up shoe
leather to help the shoe business, having listened to
the siren voice of “enlightened commercialism,” any-
how. It is not quite good commercial ethics to try
to persuade people to walk when they can ride in a
second-hand car and preserve their lives as against
those who can only preserve their health at the risk
of their lives. For paths for pedestrians “alongside
highways” can never be insurance against reckless
drivers unless they are elevated and bulwarked by
a stone wall. This would cost a pretty penny, and
would interfere with the beautiful scenic views ful-
somely described but never seen by the mile-a-minute
automobilists.

When it comes to making street crossings safe for
democratic pedestrians, saving shoe leather becomes
sublime. Here we encounter a contradiction in the
plan. To make the crossings safe for shoe leather,
and thus the “world,” we reduce the abrasion of
cobblestones, and the shoes must last longer. No
matter how smooth and safe the street crossings may
be made, we must still wear our shoes, and we cannot
widen the streets, either, to gain more health or to
wear out more shoes. However, if the Boot and Shoe
Manufacturers’ Association can by any means make
the crossings safe a little shoe leather is a small
price to pay. Most of us would willingly buy two
pairs of shoes, every so often, instead of one, if the
fellow who turns the corner behind us after we have
started across could be banished from the earth.
But the connection between crossings, safety, and
shoe leather is not quite clear. Are boots better than
shoes? Perhaps they are—considering the efficiency
of street-cleaning departments. But if all the mud,
oil, and grease are removed, our shoes will last
Ionger. And with all the crossings made safe for
shoe leather, what will become of the traffic officers
and that mighty hand which upraised is the majesty
of the law?

Perhaps we treat the subject too lightly. But in
order to more cheaply save life, why not institute a
fund to prevent people from walking on roadways
at all? Or, why not remove the roadways and the
automobiles in the interest of the health of the
public? More roadways, more automobiles; more
automobiles, more roads. Not long ago a writer, in
the interest of the continuous prosperity of the auto-
mobile trade, advocated the paving of every country
road in the land: He wanted the city dweller to
get out into the real country in order to absorb
the poetry of the woods and fields. But what can
he hope to accomplish when every cow-path is paved
in the interest of the shoe trade? Is the national
domain to become a very spider’s web of conflicting
highways and paved path? Let us leave this atti-
tude and assume a more serious one, though we do
not consider this matter of much importance. If
the Manufacturers’ Association can really make
walking more safe by inducing the building of more
pathways, well and good, with the incidental advan-
tage of better business for themselves. But there is
something to be said as to the ethics of these
methods. If our industries are, by evasion and sub-
terfuge, to accomplish good works in their own
interest, by creating public sentiment, when are our
citizens to be sure the publicity is honest?

Congress is in a turmoil over lobbying. Investiga-
tion into some aspect of business is going on almost
continuously. And inducing public benefits for
private profits must ever be open to question—auto-
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mobiles begetting roads; shoes begetting paths; who
is to pay the bill? Not the makers of either, save
in small degree. Who decides whether these im-
provements are really beneficial? Not the people
and taxpayers. Are the people forced into these
conditions, or led? Can it be said in the face of the
tremendous bills for roadways that we are not run-
ning in advance of our actual needs based upon the
costs to the individuals? Take a man with a family
of five children—his shoe bill is a considerable item
in his yearly budget—boys scuff out shoe leather
fast enough, running and jumping. Shall he pay
his share of the taxes to build pathways for pedes-
trians and at the same time buy more shoes? What
he needs is something to save shoe leather—to make
one pair of shoes last twice as long. More public
health through more walking through more wear on
shoes—is far and away from his personal needs, ad-
vantageous as the whole may be to public and manu-
facturers.

Our thought is that these methods are forcing
processes. We doubt their efficiency in the end. Is
it not better to let consumption follow a natural,
a rational, course than to try to fit it to production
in the sole behalf of the latter. There is a great deal
of talk now about increasing consumption in the
interest of production; but is there not a grave fault
in the premise? Demands for food, clothing, shelter
bear a fixed relation to the natural increase in popu-
lation. 7That is the guide to production, and the
basis of equality between the two. As the levels of
life are lifted by the general advance, consumption
and use grow from more to more. But to rush every-
body into more shoes than they need is either eco-
nomic waste, or, under the accepted mass-production
of the machine, is to overbuild, overproduce, and in
the end oversupply, to the ultimate downfall of trade.
The automotive industry would have succeeded more
slowly, perhaps, with fewer paved roads, but it
would not have become the costly and overpowering
thing it is to the public. Poor men ought not to pay
for the pathways and the shoes also at an unduly
accelerated rate.

Borrowing the argument of the automobilist—
“communion with nature”—is to create a factitious
condition. Why not give us “seven league boots”
that at one stride we may reach the streams and
woods and alight where we will? Bypaths are thus
to be had for the asking. There is no expense. But
hold! Someone owns the land—and, nowadays, that
someone usually puts up a ‘“no trespassing” sign.
This brings back the item of costs. It is proposed to
spend one hundred millions per year by the Federal
Government to aid the States in building through
highways and paving them. Will the nation and the
States appropriate jointly for the pathways? The
pedestrian has his rights, but the traffic officer
remarks: “Get ’em if you can!”

Many of our new auto roadways are too narrow.
How wide should the typical footpath be? Wide
enough for a lovers’ stroll—or merely wide enough
for a solitary walker wearing out shoe leather for
his health? Before we enter upon this vast project
we suggest that there he instituted a Congressional
investigation. So many questions in economics
spring up that it may become a political issue. That
would give it a send-off unequaled in the history of
progress and prosperity. Our hope is that the street
crossings have first consideration. Many men will
buy any kind of sole leather for safety.

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

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

Other changes embodied in the new law give wider powers
to executors, administrators and trustees in the handling of
real property included among the assets of decedents’ estates.
These added powers may also be exercised by administrators
with the will annexed (appointed when executor named in
will dies or for other reasons fails to qualify) and, successor
and substituted trustees. The most important of these is
the right which is given to executors and trustees to sell
real property belonging to an estate, regardless of whether
or not the power is specifically given them in the will. This
power of sale after Sept. 1 1930, will be read into every will,
regardless of the date of execution, except where the testator
provides that the power to sell shall not exist, or where the
property is specifically devised to any one person not under
disability at the time the sale takes effect, or to any one
corporation capable of taking the same. This right to sell,
however, when not specifically given, may only be exercised
with the approval of the Surrogate. Frequently in the past,
an executor or trustee has found that the will appointing him
did not contain this power of sale, perhaps through the over-
sight of the lawyer who prepared the will. Very often this
has been a serious matter, and an annoying hindrance in the
administration of estates. Because of the absence of the
power to sell, many trust estates have been burdened for
years with real estate that should have been disposed of
much earlier. It has often been necessary to conduct costly
and burdensome partition actions in order equitably to dis-
tribute the real estate to those persons entitled to it under
the terms of a will.

Under the present law (Section 234, Surrogate’s Court
Act), real property belonging to an estate may only be sold,
in the absence of sufficient personal property, to pay debts,
administration expenses, taxes and legacies; also for distri-
bution in cases where infants, incompetents, absentees, or
unknown persons are beneficiaries. 1In all of the instances
above enumerated permission must first be obtained from the
Surrogate. Under the new law, it will be observed that
where all of the beneficiaries are adults, the real property
may be sold for distribution with the consent of the Surrogate.
This is not allowed under the present law, as a result of
which it becomes necessary to bring partition actions in order
to convey the real estate. The Commission no doubt was.
guided by experience in suggesting this change. Most
lawyers instinetively give the power of sale to executors and
trustees, but the new law will protect those estates which
would be handicapped under the present statute because of
the absence of such power.

Another additional power involving real estate given to
executors and administrators under the new law, is the right
to enter into possession of the real property belonging to an
estate and to collect the rents. Under the present law, they
may only do this by permission of the Surrogate, and then
only in those cases where it appears that it may be necessary
to sell the property in order to pay debts, expenses, taxes,
&e., under Section 234 of the Surrogate’s Court Act. Under
the new law, an administrator may enter into possession of
real estate, and colleet the rents as an incident of his appoint-
ment, without the consent of the Surrogate. He may sell,
mortgage or lease only upon express consent of the Surrogate,
after notice to all interested parties. An executor, likewise,
under the present law, is bound by the restrictions applying
to an administrator. Under the new law, he too, will be able
to enter into possession and to colleet rents without the
approval of the Surrogate, in all cases excepting where the
will prohibits, or the property is specifically devised to a
person or corporation not under disability, as aforesaid. He
will likewise have this power even though the property is
specifically devised, if it is apparent that it may be necessary
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to sell the property to pay debts, &e., In this instance per-
mission must first be obtained from the Surrogate. In pass-
ing, it should be said that all of these added powers given to
executors, administrators and trustees appear advisable.
They seem likely to bring about a much needed reform, and
should enable estates to be more expeditiously administered.
They have been warmly received by lawyers and by others
associated with the sale of real property belonging to estates.

Another amendment affecting real property as an asset
of an estate, appertains to Section 268 of the Surrogate’s
Court Act. Under the present law this section provides
that in the settlement of an estate, the decree may provide
that with the consent of a beneficiary, certain specific prop-
erty may be delivered in lieu of cash. If an estate possesses
sound and valuable securities this provision enables the bene-
ficiaries to take the securities, thereby obviating a forced
sale and a possible resulting loss. At present, however, only
personal property is subject to this privilege. Under the
new law, specific real property may also be delivered in
satisfaction of a beneficiary’s interest in an estate. By
virtue of this amendment, one or more distributees of an
estate may aecquire a parcel of real property and thereby
secure the advantage of a very profitable investment.

INCREASE IN AMOUNT OF EXEMPT PROPERTY.

Another interesting feature of the new law is that it pro-
vides for an increase in the value and amount of the ex-
emptions for the benefit of surviving husband or wife and
minor children, the property included in this classification
not being considered as part of the estate. Household furni-
ture and utensils of the value of $1,000 will be exempt, while
$500 is the value under the present law. Domestic animals
and farm machinery of the value of $450 will also be exempt,
as compared with a value of $150 under the present law.
It is interesting to observe a touch of modernism which has
found its way into the law. The old classification of ‘‘“farm
machinery,”” has now been broadened to include an auto-
mobile or tractor. Money and other personal property of
the value of $300 will also be exempt under the new law, as
compared with $150 under the present law. These are ob-
viously commendable changes, for in estates of limited assets
and large debts, something will remain for those closely
dependent upon the deceased for support, and in other estates
the exemptions are of some assistance to dependents during
administration.

PERIOD OF SUSPENSION OF ALIENATION MADE SAME FOR PER-
SONAL PROPERTY AS FOR REAL.

Among the less conspicuous changes accompanying this
revision of our estate laws is the elimination of the dis-
tinetion between real and personal property in determining
the length of time during which the alienability of property
may be suspended. To the layman, unfamiliar with the
technicalities of this subject, we may characterize this period
as the legal period allowed for the life of a trust, although
there are other ways of creating a suspension. The period
of suspension of real property under the present law, as set
forth in Section 42 of the Real Property Law, is measured
by the duration of two lives in being at the death of the
testator, if the suspension is created by will; or two lives in
being at the date of the instrument, if created by deed. One
exception to this rule permits a further suspension during
the actual minority of a child who would take the remainder
in fee only upon attaining the age of 21, the estate passing
to another remainderman in the event of the death of the
child prior to his reaching that age.

The period of suspension as to personal property (Section
11 of the Personal Property Law), is limited to two lives in
being at the death of the testator or at the date of execu-
tion of the instrument creating the suspension. This section,
under the new law will conform to Section 42 of the Real
Property Law. While the suspension of the power of aliena-
tion of property may be effected in other ways, it is quite
true that it is effected more often by means of trusts than
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in any other way. A trust involving real property may
provide that the income be paid to A for life, then to B for
life, and upon the death of the survivor, the fee to pass to
the oldest child then living of B,—further, that in the event
of this oldest child’s death during minority, the fee to go to
the children of A. This illustrates the application of the rule
allowing the additional period of minority of an infant to be
added to the period measured by two lives. The children of
A are contingent remaindermen. Should the oldest child of
B live to reach the age of twenty-one, he would take the
absolute fee. His interest would be such that it could not be
sold or transferred by him or his guardian, during his minority,
thereby effectually suspending the power of alienation for the
period of his minority. In the case of a personal property
trust, however, under the present law the absolute owner-
ship in fee would have to vest at the termination of the life of
the survivor of A and B. Since personal property probably
comprises the ‘“‘corpus’’ of most trusts now ereated, there
seems to be no reason why there should be any distinction as
to the period of duration, and apparently that was the view
of the Commission.

Under the new law there has also been added to both sec-
tion 42 of the Real Property Law, and 11 of the Personal
Property Law a provision to the effect that “lives in being or
a minority in being shall include a child begotten before the
creation of the estate but born thereafter.”” This merely
puts in statutory form the existing legal rule that a child is
in being from the time of its conception.

CHARITABLE GIFTS STILL LIMITED TO HALF NET ESTATE, BUT
INTEREST NOT TO ACCRUE.

Reference has already been made to Seection 17 of the
Decedent Estate Law, which restricts charitable gifts made
by will to one-half of a testor’s net estate, if he or she dies
leaving a wife or husband, child, descendant or parent.
This section has also been the subject of amendment. Under
the new law the amount to be received by the charitable
organization will be restricted to one-half of the net estate
valued as of the date of testator’s death. If the gift is in the
nature of a remainder subject to a life estate, or if for any
reason settlement of the estate is postponed beyond the year
allowed for administration, the gift will not bear interest nor
will any aceruals be added. This amendment supersedes the
ruling contained in Matter of Seymour, 239 N. Y. 259, to
the effeet that charitable gifts payable under this section
bear interest when their payment is postponed beyond the
time ordinarily allowed for administering an estate. Since
the interest to be added to the gift would necessarily have
to come from the remaining half, it has been felt that this
would work an injustice to those entitled to such half. The
amendment also puts in statutory form the ruling in the
above-named case, that no gains aceruing to the one-half
share subsequent to testator’s death shall be added to the
amount of the gift. In the future one-half will be paid and
no more, regardless of the date of payment to the charitable
organization. A further amendment of this section provides
that only those persons for whose benefit the section exists,—
meaning wife, husband, child, desecendant or parent—may
contest the validity of a charitable bequest or devise.

SURROGATES GIVEN POWER OF OWN MOTION TO COMPEL
ACCOUNTING BY EXECUTORS AND ADMINISTRATORS,

In passing, mention should be made of another interesting
amendment to the Surrogate’s Court Act. This will givef—t-,_ﬁ_é
various Surrogates of the State the power to compel every
executor and administrator to file an account of his acts,
and to have such account judicially settled. Unquestionably,
this will result in a much closer serutiny of the administration
of all estates. Heretofore, executors and administrators have
never been compelled in this manner to render account of
their acts. An interested party, has, of course, always been
able to compel an accounting, likewise a bonding company
\ could require a judicial accounting as a condition precedent
, to the eancellation of its bond.
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Heretofore there has been no provision of law giving the
Surrogate of his own motion power to compel the filing of
an account of this sort. Under the new law, the Surrogate
will have diseretionary authority to compel the filing of an
account upon the expiration of 15 months after the issuance
of letters testamentary or of administration. For effectuat-
ing this purpose, Surrogates are authorized to maintain a
so-called ‘‘tickler system,” in order that they may be auto-
matically apprised as each such period passes. This should
bring the Surrogates into much closer contact with all estates,
and at any rate will serve as a constant reminder to each
executor and administrator that his acts are subject to
supervision. In some estates no accounting is necessary.
To require one arbitrarily in all estates would often add
unwarranted hardship and expense. It is to be expected
that Surrogates will not require accountings unless they have
reason to believe such a course necessary or unless some
interested party has filed a complaint. The supervisory
power of the Surrogate will serve as a check upon all estates,
and will certainly have a deterring effect upon any executor
or administrator who might otherwise be guilty of a breach
of trust.

In bringing about, as here narrated, certain much-needed
changes in our laws relating to decedents’ estates, the Com-
mission and the Legislature may be said to have rendered
an important service to the people of the State. They have
broken the ties binding us to the past, and have modernized
our law and brought it apace with the spirit of the present.
In unshackling the administration of estates from burden-
some restraints inherited from the past, a stride forward
has been taken. In finally doing away with the distinetion
between real and personal property as part of an estate,
what may be termed substantial progress has been achieved.
The members of the Commission are entitled to real credit
for what they have done. And the task has not been light
or easy, for their studies have involved the searching of the
aws of other jurisdictions and of surveying conditions as to
astates from every angle and from every standpoint, besides
which they have had to attend to the passage of the new
legisldtion. Time will unquestionably vindicate their judg-
ment as to most of the changes. As to the wisdom of arbi-
trarily giving a surviving spouse a definite part of an estate
there will always be a difference of opinion.

The Editor desires to indicate his concurrence in
the view expressed in the closing paragraph of the
foregoing, namely, that there is much- of merit in
the new law in this State regarding the descent and
distribution of property. The provision which it is
difficult to become reconciled to is that which gives

the surviving spouse, whether husband or wife, a
definite interest in the estate of the deceased part-
ner, of which he or she can not be deprived. There
appears something inherently mischievous about a
proposition which undertakes to deprive an indi-
vidual of the right to dispose of his property at
death in the way that his conscience and his best
judgment dictates. However, the careful analysis
of the new law which Mr. Faulkner has made shows
that this need not involve the turning over to the
surviving spouse of the interest in the estate to which
the law says he or she shall be entitled at the time
of the death of the other. The requirements of the
law will be satisfied if the decedent during his or
her lifetime or by testamentary provision establishes
a trust the equivalent of the interest to which the law
says the survivor shall be entitled. There is an
obvious advantage in such an arrangement. It
gives the decedent the right to name the executor
or trustee, and thus guard against squandering the
property, not only the survivor’s share but perhaps
all the other shares, too. That is a consideration of
no small importance. It also confines the interest
of the surviving spouse to the income during his or
her lifetime, and not to the principal, which makes
a great difference.

It seems to the Editor that another limit might
be imposed. The statute might provide that the
interest conferred on the surviving spouse shall have
a definite limit, say be worth $500,000 or $1,000,000.
In the one case this at 5% interest would yield
$25,000 income a year, and in the other $50,000.
If husband and wife are at odds, the only concern
the law can have is to see that adequate provision is
made for the survivor. If no limit is imposed we
have the posibility, in a State like New York where
S0 many large estates exist, that a worthless and
profligate husband, or perhaps a faithless and spend-
thrift wife, yet not divorced, may receive a big slice
of some huge estate or get a share of the colossal
income of the same. It seems to the Editor, too, that
the change could be readily made by adding just a
few words to one of the provisions of the law.

Listings on the New York Stock Exchange for the Year 1929

The aggregate of new and additional domestic and
foreign corporate securities on the New York Stock
Exchange during the calendar year 1929 (apart from
Government and municipal issues) was the biggest
on record and exceeded the previous year’s total by

over $2,961,000,000. In this the comparison is in
accord with the actual corporate financing for the
twelve months as represented by stock and bond
issues offered on the investment market by corpora-
tions, where there has also been a considerable in-
crease over the offerings of the year preceding them-
selves of unexampled proportions. Full details re-
garding the latter appeared in our issue of Jan. 18,
pages 359-368 in our article on “New Capital Flota-
tions.” The latter compilations constitute an ac-
curate index of new financing done and cover the en-

tire country. The Stock Exchange listings relate to
an entirely different thing. They embrace not only
new but also old securities which have just found
their way to the Exchange, and they have reference
alone to the New York Stock Exchange, by which
we mean that they do not include listings on any of
the other stock exchanges of the country. They also
include securities replacing old securities, which pro-
cess occurs chiefly in cases of recapitalization and of
reorganizations. The latter have been few, whereas
recapitalizations have been on the increase in recent
years.

The total corporate listings for the twelve months
of 1929 aggregated $9,151,523,107, a new high
record, as already stated, for any twelve months’
period in the history of the Exchange. The 1929
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total compares with 6,190 millions in 1928, 5,261
millions in 1927, 4,803 millions in 1926, 4,277 millions
in 1925 and 2,972 millions in 1924. As in previous
years our totals, while excluding Government and
municipal financing, both foreign and domestic,
include securities of foreign corporations. The list-
ings of Government and municipal issues, while
not included in our general totals, are shown in sep-
arate tables below.

Of the total of corporate bonds and stocks listed,
$3,851,748,932 represents the amount issued for new
capital, &c., $1,047,197,383 consists of old issues
never previously listed and $4,252,576,792 securities
issued for refunding purposes or the replacing of old
securities, as against $3,074,059,384, $443,339,549
and $2,672,835,224 respectively in 1928. A

Among the principal features in connection with
ths year’s listings we observe the following:

(1) The advent of securities of investment trust companies.
On June 6 1929 the New York Stock Exchange promulgated
special requirements governing the listing of securities of
investment trust companies of the general or management
type. Before the promulgation of these requirements the
Exchange had admitted to the list securities of a few com-
panies not at the time classified as investment trust companies
but now placed in that category, viz.: Adams Express Co.,
American International Corp. and Motion Picture Capital
Corp. Subsequent to the promulgation of the special re-
quirements by the Exchange securities of the following invest-
ment trust companies were listed: American European Se-
curities Co., Capital Administration Co., Ltd., Continental
Shares, Ine., General Public Service Corp., Insuranshares
Corp. of Del., Investors Equity Co., Ine., Second National
Investors Corp., Standard Investing Corp., Sterling Se-
curities Corp. and United States & Foreign Securities Corp.

The aggregate of bonds and stocks of the foregoing invest-
ments trust companies listed during 1929 reached $117,502,-
591, of which stock issues accounted for $107,502,591 and
bonds $10,000,000. This is comparatively a small amount,
but President E. H. H. Simmons of the Exchange in an
address delivered Jan. 25, at Philadelphia, points out that
“few trusts listed their issues on the Stock Exchange.”
The address of President Simmons is given at length on
subsequent pages.

(2) A large increase in the aggregate of stocks listed,(as
distinguished from bonds), the total reaching $7,500,355,347
as compared with $4,352,044,791 in 1928, an increase of
$3,148,310,556.

(3) A notable decrease in the amount of foreign Govern-
ment securities listed, the total of $153,295,000 comparing
with $888,639,000 the year preceding and the lowest since
1919 when only 55 millions were listed.

(4) A large increase in the aggregate total, both stocks
and bonds of foreign corporations listed, the total of $643 -
215,864 in 1929 comparing with $449,735,619 in 1928. The
principal foreign corporate issues included the following:
Two bond issues of Canadian National Ry., $35,000,000
4}4s and $60,000,000 5s; $41,790,900 ordinary stock and
$30,000,000 equipment 5s of Canadian Pacific Ry.; $70,-
000,000 6s of Tokyo Electrie Light Co., Ltd.; $50,000,000
5s of Abitibi Power & Paper Co., Ltd. and a like amount
of Kreuger & Toll Co.; $32,000,000 6s of Lautaro Nitrate
Co., Ltd.; $19,900,000 5%4s of Oriental Development Co.,
Ltd. and $15,000,000 614s of Berlin City Electric Co., Inc.

Corporate bonds listed ageregated only $1,651,167,760
showing a decrease from the total of $1,838,189,366 in 1928
and $1,851,961,700 in 1927, which last was the record of
any single year in the history of the Exchange. Of the
1929 total, railroad bonds comprised $567,890,460 against
726 millions in 1928 and 591 millions in 1927. Of the 1929
total, $389,667,455 were issued for new capital and $178,223 -
005 were issued for refunding and other purposes.

Publie utility bonds listed in 1929 aggregated $471,134,300,
against 407 millions in 1928 and 386 millions in 1927. Of
the 471 millions listed in 1929 $327,114,100 were issued for
new financing and $144,020,200 were for refunding purposes

Industrial and miscellaneous bonds listed in 1929 reached
$612,143,000; this compares with 704 millions in 1928 and
874 millions in 1927, the latter having been the largest on
record. Of the 612 millions listed in 1929 474 millions

represented new capital, &c. and 123 millions were for re-
funding purposes.

The volume of stock listings for 1928 as stated above,
reached the enormous total of $7,500,355,347, being a new
high record for any single year in the history of the Exchange.
The 7,500 millions in 1929 compares with 4,352 millions in
1928; 3,409 millions in 1927 and 3,711 millions in 1926. Of
the 1929 total, railroad stocks comprised $265,148,356, of
which $249,237,806 were issued for new capital and $15,-
879,350 for refunding purposes. The 265 millions for 1929
compares with 533 millions in 1928 and 320 millions in 1927.

Public utility stocks listed aggregated $1,439,787,105, a
new high record against 1,396 millions in 1928 and 722 mil-
lions in 1927. Of the 1,439 millions listed in 1929, $592,-
046,109 were for new capital and $847,737,996 were for re-
funding purposes, &ec.

Industrial and miscellaneous stocks listed foot up $5,-
795,419,886, also a new high reecord and compares with
2,421 millions in 1928 and 2,366 millions in 1927. Of the 5,795
millions listed in 1929, $1,819,505,462 were for new financing,
$1,032,166,183 represent old stock just listed and $2,943,-
748,241 were for refunding purposes, &e.

As in recent years, it must be taken into account that in
the majority of cases the shares listed were of no par value and
are represented by more or less nominal figures. Although
this practice has to a certain extent changed the compari-
sons of the total stocks listed as expressed in dollars, stil]
the value of comparisons is in no way impaired, as the fig-
ures given represent the stated or declared value of the
shares as reported in the companies’ latest balance sheets.

The total of note issues put out in 1929 but not listed on
the Exchange, as compiled at the end of this article, shows
a decrease as compared with 1928. The amount in 1929
reached $164,292,500 as compared with 216 millions in 1928,
273 millions in 1927, 427 millions in 1926, and 424 millions in
1925. This table of note issues includes principally notes is-
sued for extensions or renewal of maturing bonds or notes,
or represents short-term financings. Our object in referring
to this table here is because companies in taking care of
their immediate wants through this class of financing act
to that extent to diminish the volume of stocks and bonds
that would normally be presented for listing on the Ex-
change.

The following table embraces the record of aggregate
corporate listings for each of the last ten years:

CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE.

Issued for New
Capital, &ec,

Old Issues

Replactng
Now Listed.

Bonds.* 0Old Securities.

Total.

<

8 s
15,000,000 445,208,205
953,305,766
746,613,210
238,906,200
520,514,391
406,587,832
619,351,290
608,808,139
226,202,119
45,621,906

3,807,368,587
1,719,529,458

.
1,190,959,555
884,883,600
1,092,820.490
852,762,800 —a s
1,030,620,216 25, 500
597,242,100 36,623,489
637,040,556 11,962,400
867,634,961 15,979,350
525,652,059 44,055,900
388,708,500 4,564,300

2,660,789,377 | 1,032,197,383
2,189,175,784 443,339,549
1,306,478,5625 217,562,446
1,421,884,695 687,584,274
1,060,308,991 344,
625,206,192 28

# 917,756,584
--| 981,900,977

1,295,085,711
1,020,605,601
1,346,405,054
1,467,062,739

481,037,553

680,638,517
* Government Issues forelgn and domestic oy here'ineluded shown separately.

Note.—Applications for the listing of trust company receipts and of securities
marked *‘assented’ (If preparatory to reorganization), or of securities stamped
“assumed’” or “‘assessment pald”—the securities themselves having previously been
fisted—are not included in this table.

In the following we classify the figures so as to indicate
the amounts under each leading head, namely, railroad,
public utility and industrial and miscellaneous companies.
This table shows at a glance the volume of bonds and stocks

listed during the last ten years by each of the different
groups mentioned:

- 368,755,100
-1 1,131,237,018

1,
31,033
343,522,220 |

Bonds. Stocks.

Publtc
Utdittes.

Indus. &

Public
Mitscell.

Uttlittes.

Indus. &

Rallroad. Miscell,

Ratlroad.

, 4 s
1439,787,105|5,795,419,886
1396823 452(2,421,617,350

135|2,366,442,961
3,955,200|594,557,4243,022,037,604

$ s s
567,890,460(471,134,300(612,143,000 265.1;8.356
-1726,503,0661407,186,300(704,500,000| 533,603,989
-|591,746,0001386,131,5001874,084,200|320,436,200|722 404,
246,643,000(345,551,500(499,474,500| 9.
634,183,468/448,344,172/403,714,467|211,528. 440 432,310,099(2,057,169,261

--[451,866,855(343,819,900)244,766,666|203,465,920)504 253, 169
-|329,100,746/382,053,5001556,300,000(171,500,230| 570 445 080
-|669,344,6501398,447,700|514,630,100(519,467,400|289,079.132| 1 /975.478.838
-|314,912,600{145,187,9001335,809,578| 76,743,500|219.228'805| '803.751 291
20. .1243.816.550° 70.300.0001124,778.1561 87,122 800! 70/408.255 1.097. 867 508

In the following tabulations we undertake to show how
much of the listings in the above were for foreign purposes.

1,224,504,800
1,860,138,388
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We give first the amounts of securities of foreign corpora-
tions per se, and secondly the amounts of securities of Amer-
can corporations issued for acquiring or financing and de-
veloping properties outside the United States. Both amounts
as already stated, are included in the totals-of corporate
listings in the above.

SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE.

Bonds. Stocks.

Industrial &
Miscellan's.

Publtc
Utilittes.

Public
Utilities.

Industrial &

Ratlroad. Mtscellan's.| Raflroad.

s
78,051,068
82,970,060

400,000

843,700
8,407,918
-| 15,931,000

128,000
6,489,926

3
322,806

$
41,790,900
2,088,720

g $ $
125,000,000/130,890,000|267,161,000
15,750,000( 98,102,500(203,352,000| 46,572,339
-1106,376,000| 51,909,500|174,352,500
23,293,000(136,726,000|143,226,000{ 39,934,300
119,007,000( 17,266,000/ 35,500,000 )
11,962,000| 18,000,000( 28,500,000
13,352,600 - -| 63,900
104,500,000
75,000,000
50,000,000

BECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING
OPERATIONS OUTSIDE UNITED STATES.

1,000,000

Bonds. Stocks.

Public
Uttlities.

Industrial &
Mtscelian's.

Public
Utilities.

Industrial &

Railroad. Miscellan's.

g
9,685,340
86,755,025
33,428,240
68,135,413
40,642,000
5,792,760
43,589,885
5,250,000
1,280,600

£
124,335,074
144,339,323
51,236,176
38,569,973
68,149,667
25,775,934
19,118,300,

$
1,360,000
25,000,000
33,000,000
15,000,000
86,250,000

10,000,000
24,820,700
38,528,300

$
57,000,000

30,000,000,
10,000,000

stated, are not included in the above tables. The follow-
ing is the aggregate amount of such issues listed or authorized
to be listed for the past ten years:

GOVERNMENT BONDS LISTED ON THE NEW YORK STOCK EXCHANG1

U. S. Government

Forelgn Issues
Securities.

(Incl, Canadian).

$153,295,000
888,639,000
602,831,500
613,186,000
607,700,000
588,720,750
235,929,500
502,500,000
452,500,000
520,578,700

Total.

$153,205,000
1,138,639,200
1,097,729,600
1,108,084,106
607,700,000
788,720,750
335,929,500

$250,000,000
494,898,100
494,898,100

200,000,000
a100,000,000
502,500,000
507,500,000
520,578,700

a New York City obligations.

Railroad bonds listed during 1928, as noted above, footed
up 567 millions. Chief among the issues are $71,923,000 Chi-
cago & North Western conv. 414s of 1949 issued for re-
funding purposes; $65,166,000 Southern Pacific Co. 414s of
1969 issued chiefly for refunding purposes; $25,000,000
Missouri Pacific 1st & ref. 5s of 1978 issued for capital ex-
penditures and $46,372,000 conv. 514s 1949 of the same
company issued for refunding purposes and capital expend-
itures; $24,784,000 Chesapeake & Ohio ref. & improv. 4Y4s
of 1993 issued for purpose of acquiring stock of Chesapeake
& Hocking Ry., refunding and capital expenditures, $20,-
000,000 Texas & Pacific Ry. gen. & ref. 5s of 1979 issued
for capital expenditures. We also note an issue of $50,000,000
Pennsylvania Co. secured 434s of 1963 and two issues of
convertible 5s aggregating $60,000,000 of the Alleghany
Corp. issued for the purpose of acquiring securities of rail-
road companies.

Of the 471 millions of public utility bonds listed the fol-
lowing are worthy of notice: $225,000,000 American Tele-
phone & Telegraph Co. 414% conv. debs. of 1939 issued
for refunding and corporate purposes; $57,000,000 Interna-
tional Telephone & Telegraph Corp. 414% conv. debs. of
1939 issued for purpose of acquiring properties and securi-
ties of allied companies, and $32,000,000 Southern Bell Tele-
phone Co. 1st 5s of 1941 issued for betterments, additions, &e.

Of the 612 millions of industrial bonds issued the following
are the principal issues: $100,000,000 Texas Corp. conv. 58
of 1944 issued for expansion of properties, &e.; $35,000,000
Commercial Investment Trust Corp. 52% conv. flebs.
issued for working capital; $30,800,000 Philadelphia &
Reading Coal & Iron Co. 6% debs. of 1949 issued for cor-
porate purposes; $30,000,000 American I. G. Chemical
Corp. 51%% conv. debs. of 1949 issued to acquire stocks
of its constituent companies; $25,981,000 Richfield Oil Co.
of Calif. 1st mtge. & coll. trust conv. 6s of 1944 issued for
refunding, &e.; and $25,000,000 American International
Corp. conv. 55s of 1949 issued for working capital, &e.

Among the stocks of railroad companies listed we note
$40,746,200 common stock of Baltimore & Ohio issued for

capital expenditures, &ec.; $29,940,700 common stock of
Chesapeake & Ohio Ry. issued principally to provide funds
for purchase of Pere Marquette Ry. stock and also for con-
version of preferred stoek; 4,152,540 shares of common stock
(no par value), and $54,253,900 5149 preferred stock of
Allegheny Corp. issued principally for purpose of acquiring
railroad securities and also for conversion of debentures; and
449,399 shares common stock (no par value) of Chesapeake
Corp. issued to provide funds to subseribe to its proportion-
ate amount of Chesapeake & Ohio Ry. common stock. ]

The prineipal stock issues of public utility companies listed
were: 31,188,985 shares (no par) ecommon stock of Common-
wealth & Southern Corp. issued to aequire securities of its
constituent companies, stock dividends, &e.; 20,866,755
shares (no par) common stock of United Gas Improvement
Co., issued in exchange for shares of $50 par value, acquisi-
tion of securities of other public utility companies, &e., and
480,150 shares (no par) $5 preferred stock of the same com-
pany issued for acquisition of other companies, &e.; 7,253,484
shares (no par) common stock and 1,779,367 shares (no par)
$3 preferred stock of United Corp., issued to acquire securi
ties of public utility companies, &e.; 838,000 shares (no par)
class A stock of Utilities Power & Light Corp., issued to
finance subsidiary companies, acquisition of properties
and other corporate purposes. Other issues of note were
377,738 shares (no par) common stock, 1,050,252 shares
(no par) $7 2d preferred stock and 100,175 shares (no par)
$6 preferred stock of American & Foreign Power Co., Inc.,
$33,019,300 capital stock of American Telephone & Tele-
graph Co.; 1,084,235 shares (no par) common stock of Con-
solidated Gas Co. of New York; 583,131 shares (no par)
common stock and 196,902 shares (no par) $5 preferred stock
of Engineers Public Service Co.; 766,668 class A shares (no
par) of International Hydro Electric System; 828,782 shares
(no par) ecommon stoek of International Telephone & Tele-
graph Corp.; 5,443,692 shares (no par) common stock and
802,423 shares (no par) $5 preferred stock of Radio Corp. of
America and 5,106,607 shares (no par) common stock of
Columbia Gas & Electric Corp.

The industrial and miscellaneous stocks listed include
$101,660,500 common stock of United States Steel Corp.
issued for refunding purposes; 1,175,044 shares (no par) com-
mon stock of Bethlehem Steel Corp., issued for refunding,
&e.; 3,174,951 shares (no par) common stock of Aviation
Corp. & Del., issued for organization purposes and for ac-
quisition of constituent companies; 2,782,833 shares (no par)
common stock of Montgomery Ward & Co., issued for work-
ing capital, &e. Other industrial issues included 3,294,259
shares (no par) common stock of National Dairy Products
Corp.; 1,258,981 shares (no par) common stock of Stone &
Webster, Inc.; 1,837,298 shares (no par) common stock and
$12,000,000 69, preferred stock of United Aireraft & Trans-
port Corp.; 3,062,336 shares (no par) common stock of Shell
Union Oil Corp.; 10,154,478 shares (no par) common and
$4,747,400 preferred stock of American Radiator & Standard
Mifg. Corp.; $259,127,850 common stock of Anaconda Copper
Mining Co.; 1,800,000 shares (no par) common stock and
900,000 shares (no par) $7 preferred stock of Curtis Pub-
lishing Co.; 1,195,184 shares (no par) common stock and
$11,161,100 preferred stock of Lehigh Valley Coal Corp.;
$101,250,000 capital stock of Prairie Pipe Line Co.; 509,241
shares (no par) common stock, 250,630 shares (no par)
class A stock and $10,000,000 7% preferred stock of Republic
Brass Corp. and 6,081,582 shares (no par) ecommon and 1,-
027,149 shares (no par) class A stock of Curtiss-Wright Corp.

The following table shows at a glance the foreign Govern-
ment bonds listed on the Exchange during 1929. It must
be borne in mind that our figures cover only the foreign
Government loans actually listed or authorized to be listed
and which have been offered in the American markets. . The
totals do not show the full amount of foreign Government
issues floated in this country, since some others were brought
out which did not find their way to the Stock Exchange.
COVERNMENT SR SRISIAT, RO, Jeorms yeran 4o

Antioquia, Department of (Colombia) 20-year 7s, 1945
Antwerp, City of, Belgium, 5s, 1958
Bolivia, Republic of, 7s, 1969
Brisbane, City of (Australia), 30-year 5s, 1958_
I%ulgarlu, Kingdom of, 7}¢s, 1968
Chile, Republic of, 6s, 1961 .- _

6s, 1962
Estonlai Republic of, 7s, 1967
Minas Geraes, State of, Brazil, 614s, 1950
Montevideo, City of, Uruguay
Peru, Republic of, 6s (2d series), 1961
Rio Grande do Sul, State of, Brazil, 40-year 7s, 1967
San Paulo, State of, Brazil, 40-year 6s, 1968

Silesia, Province of, Poland, 30-year 7s, 1958 .-

$1,750,000
10,000,000
231000,000

igitized for FRASER
tp://fraser.stlouisfed.org/
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The purposes on account of which the several bond and
stock issues listed during the year were issued are given in
the following tables:

RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1929.
Company and Class of Bonds— Purgose of Issue.
Alleghany Corp coll tr conv 5s, '44_ 8'35 ()00 000 Acquis of RR securities

Ooll trust 5s, 1949 ,000 Acquis of RR securities
Atch Top & S E conv debs 4%s *48 20,000,000 Capital purposes
Canadian Nat Ry 414s, 1968 35,000,000 Construction, &c
Central of Geor ia Ry—

ef & gen bs, serlw C, 1959 10,000,000 Refunding, &c
Chesapeake & Ohio—

Ref & impt 4145, scrim A, 1993_. 24,784,000 Acq of stk of C & H Ry, &c
Chic Mil 8t P & P 5s, ser A, 1975_. 28,600 [Issued under reorganiza-

Cony adj mtge series A 59 2000_ 569,510 _ tion plan
Chic & N Western 41¢s, 1 3, 577 000 Refunding
Chic & W Ind cons 4s, 195 6,000 Repay advances
Missouri Pac 1st & ref 5s, ser G, '78 25, 000 000 Capital expenditures

Conv 514s series A, 1949 46 unding; capital exps
N Y Chic & St Lref4%s ser C 1978 11, 27a 000 Additions & betterments
N O Tex & Mex 1st 55, ser B, 1954 _ 23! Conv of income bonds
N Y N H & Hartf 4% debs, 1957~ 139,000 Exch for Prov Co debs
Pennsylvania Co sec 434s, 1963._. 50, 000 000 Purchase of securities
Pitts & W Va Ry l1st 4}«55 ser A ’58_ 3,000,000 Construction.
8t L-San Fran pr lien 4s ser A 1950 776,650 Issued under reorg plan
Southern Pacific Co 414s, 1 -... 65,166,000 Refunding, &c
‘West Pacific RR 1st 5s ser A 1946- 50,000 Expenditures

$355,937,460

RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1929.
Com; 7ang[and Class of Bonds— Amount. Purpose of Issue.

Canadi at Ry guar 5s, 1969-._$60,000,000 Expenditures, refunding

Canadian Pac Ry equip 5s, 1044 . 30,000,000 Purchase of equipment

Chic Mil 8t P & Pac 5s ser A, 1975 6,500\ Issued under reorganiza-
Conv adJ 5s series A, 2000 000/ tion plan

15,
Chicago & N W conv 43/35 1949__ 7% ,923.000 Refunding

Georgia Caro & Nor 1st 6s, 1034 0,000 58 extended at 6
N O Texas & Mex 1st 5s ser B 195 78 »500 Conv of income Zonds

Va ls s ser 1 59 -
Seaboard Air Line Ry— £
1st & consol 6s ser A 1945.__
Terminal RR Assoc of St Louis
Gen mtgeref 4s, 1953
Tex & Pac Ry gen & ref 53 ser C,
‘Western Pacific RR 1st 5s ser A,

Make loans to landowners
Refunding, &
Acquis constlt cos, &c

23000 Exchange for Prov Co debs
3,000,000 Construction
- 12,500,000 Issued under refunding plan
*79 20.000.000 Capital expenditures
46 2,399,000 Construction, &c
$211,953,000
Company and Class of Bond— Amount. Purpose of Issue.
American Telep & Te]ég Co— 5 4
Conv deb 414s, $225,000,000 Refunding, corp purposes
1st & ref bs, 1957 o 8,010,000 Refunding, &c
Ool Gas & Elec Corp deb 5s, 1052 _
International ’I‘el & Tel Cor;
57,000,000 Acquisitions, &c
keo Bi Ry & Lt Go-=
Ref & 1st mtge 5s ser B, 1961-.. 10,052,000 Property additions
Montreal Tramways—
100,000 Extensions, &c
Gen & ref 4 l}ss series O, 1955_
New Orleans Public Service Inc—
1st & ref 5s series B, 1955 5,000,000 Refunding, corp purposes
Consol 6s, 1953 900,000 Acquisitions, &c
Tokyo El Lt Co, Ltd 1st 6s, 1953 - 70 :000,000 Refunding, working ca; !tal
$403,521,700
PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1929,
Company and Class of Bonds—  Amount. Purpose of Issue.
Cogu/mi)l " .

902 S Sl e ae s 2 162 600 Acquis of constit cos
Oopeonhagen 'I‘cl Co 5s, 000 Rc?undlng of corp purposes
Toho Electric Power Co, Ltd—

6% notes, 1932 11,450,000 Refunding, &c
$67,612,600
INDUSTRIAL BONDS LISTED FIRST SIX MONTHS OF 1929.
American I G Chemical Corp—
514 % debs, 1949 30,000,000 Acquis stocks of constit cos
Amer Int’ l(‘nrp conv 5148, 1949___ 25 000,000 Working capital, &c
Conyv debs 51¢s, 1949
Consol Agri Loan of German Prov de funds to carry out
& Comm Banks 614s, 1958 25,000,000/ national program
5,000,000 Acquisitions, &c
Hungarl'm Tand Mtge Institutes—
11 5;;: sscbrio? (I} 6 1948 0 0
sed eel Corp 6s, ,000,00
Kendall Co 5% 9, dabs 1948 - 6,500,000
Lautaro Nitrato Co,
Conv 6s, 1954 - . __.________ 32,000,000 Construction work, cap &c
? notes, 1934
National Acme Co 1st 6s, 1042_ .. 2.400.000
Natlmml Dau‘y Products Corp—
12,165,000
19,900,000

Pay bank loans, work ca
Refunding 2

Acquis of constit cos
Refunding &c

(0 Purch stk of constit co
Acquis, working capital

Cap expenditures, &c
Acquisitions, &c

6,588,000 Refunding, improvements
PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 1929.
Central Hudson (zas & Elec Cor:
1,019,700 Acquis of constit co
Conv 414 % d
Gen & ref 5s series B, 1955
2,600,000 Refunding and extensions
Rhine-Westphalia El Power Corp—
Unterelbe Power & Lt Co 6s, 1953. ‘4 1940,000 Refunding, additions,
Bernn Clty Electric Co Inc—
$15,000,000 Liq current debt, corp purp
1954
Southern Bell Tel Co 15t 5s, 1941 32 000 000 Additions, &c
Company and Class of Bonds—  Amount. Purpose of Issue.
Commercial Investm’'t Tr Corp—
35,000,000 Working capital .
Provi
Gannett Co Inc Gl/ debs, 1043 __
B
3,000,000
19.
(Edlr,h Rockruller) McCormick Tr—
11,000,000
Debs 5} 1948

Orlental )evelopment Co, Ltd—
14 % debs, 195
Pono Rican Am Tobacco Co—
Cony 6s, 1942
Republic Brass Corp 6s ser A 1048_
Tenn Copper & Chemical Co—
6s series B, 1944
Truax-Traer Coal Co 6148, 1943
‘Warner-Quinlan Co—
6% conv debs, 1939 7,000,000
‘Wheeling Steel Corp 1st&refd 148’58 20,695,000

$262,378,500
INDUSTRIAL BONDS LISTED SECOND
Com, {1 y and Class of Bonds— Amount.
Abllt%b Powl & Pal%%x:; o Ltd— 00
st bs seriesA, 1953 - ________ 50,00
General Public Service Corp— s .0
534 % conv debs, 1
General Steel Cnstln
1st 548 series A, 19
Harpin Mining Corp 6s, 1949
Karstadt (Rudolpk) Inc st 6s,1043
Kreuger & Toll Co 5% debs, 1959 0
Parmelee Transp Co conv 6s, 1044, 4. 1853500
Phlla & Rmdigg Coal & Iron Co—

b 6s, 194 30,800,000
Richﬁeld Oil Co of Calif—
1st mtge & coll tr conv Gsser A, "44 25,981,000
solva{\,I er Iny 5% notes, 1942__ 15,000,000
State Mtge Bk of Jugoslavin 7s, ’57 11,543,000
Texas Corp conv 5s, 1944 00,
‘Warner Co 1st 6s, 1944

1,360,000
10,000,000

3,358,500

3,000,000

Acquis of constit co
Refunding, additions, &c

SIX MONTHS OF 1929.
Purpose of Issue.

Refunding of sub. co bonds
Increase investments

Acqulsitlon of constit co
R en(tili tures

efunding, corporate
Acquisition constit eox:u.rp
Acquisitions, &c

Corporate purposes

Refunding, &c

Old notes just listed
Loanson farmpropercies &c
0,000 Expansion, &

6,869,000 Acquis of eonstlt cos, &c

$349,764,500

p://fraser.stlouisfed.org/

RAILROAD STOCKS LISTED FIRST SIX MONTHS OF 1929.

Company_and Class of Sto Purpose of Issue.
Al]eghany Corp com (4,032 817shs)s*51584 316}Investmene in stocks of RR

0, 0 3 companies

4,800 Improvements, &c
Chesapeake Corp com (449 399 shs) *17945 960 Subscr to C & O Ry stock
Chesapeake & Ohio Ry common._ 2,000 Conversion of preferred
Chic Mll St P & Pac com (4,408 shs) *515, 7.56}Issued under reorganization

Preferred 145,300/ plan
l\ILssoun-I\ansas-’I‘exas preferred.. 3,137,800 Conversion of bonds

N Y N H & Hartford preferred '888.800 Refund of U. 8. Govt debts
Norfolk & Western common - 176,000 Conyersion of bonds
Peunsylvania RR capital stoc! 1 276 000 Capital expenditures

St Louis Southwestern common 830,000 Acquisition of constit cos

Western Maryland com ~- 1,282,500 Conversion of 2d preferred
Wheeling & Lake Erie common . - . - 50,000 Conversion of preferred

$133,212,312

RAILROAD STOCKS LISTED SECOND SIX MONTHS OF 1929.

Amou: Purpose of Issue.
3 shs) - *1 526, gﬁQIConversion of debentures

Company and Class of Stock—
Allegheny Corp com (119,72

514 9% preferred.
Baltimore & Ohio com_ _ 40 1746, 200 Capital expenditures, &c
Bangor & Aroostook com 1,493,150 Reimburse treasury
Canadlan Pacific, ordinary 36,986,100 Improvements, &c
Chesapeake Corp com (450,162 shs) *2,256,480 Stock dividend, &c
Chesapeake & Ohio Ry com 29 418 1700 Acquisition of Pere Mar-

quette stock, conv. of pfd
Chic Milw St Paul & Pac—
Common (1,385 shs) *162 04SIIssued under reorganization

5% preferred 54,30
Denver & Rio Grande West pref. _ 31,200 O!d stock just listed
307,000 Conversion of preferred

Illinois Central com
Missouri-Kansas-Texas pref. 2, .530 '800 Conversion of bonds
(1)00 Capital purposes

New York Central com._
0 Conversion of bonds

Norfolk & Western com
Pennsylvania RR capital stock 11, 139 1500 Capital expendnur%
8 5,000 Conversion of 2nd pref

Western Maryland com
Wheeling & Lake Erie com.___ 20,200 Conversion of preferred
$131,936,044

PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1929.

Company and Class of Stock— Amount. Purpose of Issue.
American & Foreign Pow Co, Inc—
*5 164,121)

Common (*224,527 s

Broferred (4,682 s _  %458.200}Program of expansion in
d pfd stk ser A (9 )- *08,878, lOOi foreign countries

69 s --*10,006,900)

36 pref stock (100
Amer Power & Li
Common (44, 207 Shs) *4,420,700 Stock dividend
T oo R (e 160 000 Asuisorns B
er Te ‘el Co cap! stock.. . 5 rporate purposes
American Water Works & Elec Co— Lo PR
Common (38,805 s! 358,050 Stock dividend

hs)
Bklyn Un Gas Co com(214 428 shs) *10 721,400 Conversion of debentu.res

Columbia Gas & Elec Co!
Common (5,094,525 shs) *157 930,275 Stock split-up,
2,025,000 Acquis const; uenc co's

5% preferred =
=1, 309 ,300 Acquis Brooklyn Edison Co

Consolidated Gas Co, N Y-
Common (16,124 shares)-_
07,580 Acquis Brooklyn Edison Co
326,100 Improvements

$5 preferred (7 682 shares)
Detroit Edison Co cap stock.___
"‘497 784}Acquisibion of constituent
*1,611,500/ companies, &c

Electric Power & Light Corp—
Common (23,704 shares)
*11,749,050 Conv of $5 pref, &c
"19 690 200 Acquis of sub cos, &c
General Gas & Electric Corp—
*1,896,850 Acquis constituent co
North Amer Co com (259,803 shs) -
Postal Tel & Cable Corp 7% pref-- 2,152,200 Acq Mackay Co's stock

blic Service Corp of N J—
D *9,000, 13.)}Purchase and exchange of

Preferred (16,115 shares)
Engineers Public Service Co—
ommon (391,635 shares)
$5.50 (196,902 shares)
Federal Lt & Traction Co com..___ 133,640 Stock dividend

Class A (46,397 shares) *1,159,925 Acquisitions, &c
International Tel & Tel Co—

Common (5,015,039 shares)---*167,134,633 Exch for $100 par shs.,

acq of constituent cos

Louisville Gas & Electric Co—

Class A (79,874 shares)

oy o *2,598,030 Stock dividend, &c
North American Edison Co—
referred (27,190) 2,719,000 Conversion of debentures

PacifP Gas & Electric Co com_ 6,770,625 Additions, &c
Pacific Lighting com (209,562 shs)  #209.562 Acquisition consutuent co
Peoples Gas Lt & Coke Co com._ . 366,800 Corporate purpos

Common (383,410 shares) -

6% preferred 95.) 600+ securities of sub. cos, &c,

$5 preferred (11,332 shares, *1,133,200) working capital
Radio Corp of America—

Common (4,641,830 shares) ... _*46,418,300 Stock split-up

Preferred B (796,759 shares)___*79, 675,900 Acqulsition Victor Talking

Machine
Southern Calif Edison Co com. 6,631,400 Extensions, corp purposes
United Corp com (5,666,263 shs)_ *28 1331.315 Acquisition of securities of
83 preferred (1,756,335 shs)____*8 7,816,750/ Pub Util & other cos
Util Pow & Lt cl A (321,000 shs)__*ll 271,000 Acquis of properties, &c

809,776,425

PUBLICUTILITY STOOKS LISTED SECOND SIX MONTHS OF 1929.

Company and Class of Stock— Amount. Purpose of Issue.
American & Forele:n Power Co, Inc +3.523.853

Common (153,211 shares) 1

$7 preferred (1, 1471 shares) *147,100¢ Program of ansion in
37 2d ?reterred (61,471 shs) ... *6, 1%0 (1508 foreign countries
*663.254 Stock dividend

86 preferred (106 shares)
Am Pow & Lt Co com (2‘0 716 shs)

*800,000 Acquis Mont Pur Co
6,162,000 Corporate purposes

ref (stampedf (8,000 shs) -
m erican Tel & Tel Co’ cap stock--
*1.916.840 Stock dividend, &c
#268,900 Convertible of debentures

Amer Water Works & Elec Co,
Common (191,687 shares)
*18,800, OOO}Acquismon of constituent
228,325,000/ companies

Brooklyn Unlon Gas Co—
Common (5,378 shares)
*374,542] Acquisition of securities of
2,001,200/ constitutent companies

Brooklyn & Queens Transit Corp—
Common (800,000 shares) - .-

‘15 781 Acquis of secur of constit

650; cos? stock dividends, &c¢

Preferred (283,250 shares)
Columbia Gas & Electric Corp—

Common (12,082 shares)

5% preferred
Commenwealth & Southern Corp—

Common (31,188,985 shs)
Commonwealth Power Corp—

Common (75,000 shares) *247,500 Acquis of secur of subsid
Consol Gas Co, N Y—

Common (1,068,111 shs) *36.422 585 Corporate purposes,

$5 pref (8,321 shares) 1 130,850 Acquis, Brooklyn Ed Co
Detroit Edison Co, ca (P 63,400 Improvements, &c
El Pow & Lt Co, S7 1()1:91(24 5871558)‘ '«1‘3?2 700 éxcqlﬁiséuon of Constit cos

ery, com shs) __ tock div, corp purposes

ng:eral Light & Traction Co, co 136.320 Stock dividen
Fed Wat Serv, cl A (570,825 ShS)-- *8,733,722 Senf7 drend& stk divs, conv
Gen Gas & Elcl A (372,080 shs)_ . *9, 302 1225 Acquisicn of securities corp

Class B 5871 shares) 75

ref cl A (37,992 shs) 99 1200 Exeh for class B pref

e et AR T O S
nt e 8 ny of debs, work ca;
JB feviile Gas & Ploctrie G P
975 Acquis constit cos

*327
*3,327,760 Stock divs, work cap &c
*1,090,000 Oonversion of debentures

3
No Am Ed Co $6 {)ret (10.900 shs) .
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Purpose of Issue.
Additions &c
Acquis of constit co
Reimburse treasury
Acq MacKay cos
Conv of debentures
‘Working capital &c

Stock split-up
Acq Victor Talk Mach

Amount.
$5,368,825
*2,588
, 121,800
34,800
*806,432
*3,242,900
*8,018,620
*566,400
£322,806 Old stock just listed
377,775 Corporate purposes

*5,682,200| Increase investments
*3,535,400( sub companies &c

Company and Class of Stock—
Pacific Gas & Electric Co,com._ . _
Pac Lighting Corp com (2,588 shs) .
Peoples Gas Lt & Coke Co com_ . _
Postal Tel & Cable Corp 7% pref. .
Pub Serv N J com (36,656 shs) _

$5 preferred (32,429 shs)

Radio Corp of Am com(801,862shs)
$5 pref (5,664 shs)
Rhine-Westphalia E] Pow Corp—

(7,688 American shares).__._____
Southern Calif Edison Co com.___
Stand Gas & El com (142,055 shs) _

$4 preferred (70,708 shs)
United Gas Improvement Co—

Common (20,866,755 shares) ..

$5 preferred (480,150 shs)
United Corp com (1,587,221 shs) _

$3 preferred (23,032 shs)
Utilities Pow & Lt Corp—

Class A (517,000 shs)

‘West Penn Power Co 6% pref.

in

4*201.604.638;Exch. for com. stock par
*053,762) $50 acquisitions &c
*7,936,105]Acquis. _of securities of
*1,151,600{ Pub. Util &c companies
}Flnance sub cos,refunding,
*22.465,000f/ corporate purposes

10,000,000 Additions &c
$630,010,680

INDUSTRIAL STOCKS LISTED FIRST SIX MONTHS OF 1929.
Company and Class of Stock— Amount. Purpose of Issue.
Abitibi Power & Paper Co, Ltd—

Common (76,527 shares)
Adams Express Co 5% preferred.
Air Reduction Co com (59,070 shs)
Air-Way Electric Appliance Co—
Common (400,000 shares)
Alliance R'lty Corp com (12,000 sh)
Allis-Chalmers Mfg Co common. -
Amer Chicle Co com (62,199 shs) - -
Amer Commercial Alcohol Corp— . . .
Common (294,331 shares) *5,783,198 Stock split-up, acquis, &c
Amer-Hawaiian 88 Co common._. 5,000,000 Old stock just listed
Am Internat Corp com (499,600sh) *7,494,000 Stock split-up, stock div
American Metal Co, Ltd—
Common (246,364 shares) *14,781,840 Acquis, working cap, &c
Am Rad & Stand San Mfg Corp—
Common (9,716,668 shares) . ._*68,474,006 Exch for stocks of constit
cos, working capital
7% preferred 4,491,400 Exch for old co stock
American Rolling Mill Co common 33,783,550 Old stock just listed
Amer Smelting & Refining Co—
Common (1,829,940 shares) - . ._*60,998,000 Exch for shs of $100 par
Am Steel Foundries com (90,275sh) *3,611,000 Working capital, &c
Amer Stores com (1.642,941 shs)__*21,659,740 Old stock just listed
American Sumatra Tobacco Co—
Common (36,050 shares) .. _.___
American Writing Paper Co, Inc—
Common v t ¢ (9,126 shares) *9,126 Old stock just listed
Anaconda Copper Mining Co com_191,396,750 Acquisition, refunding
Anaconda Wire & Cable Co—
Common (404,378 shares)
Anchor Cap Corp—
Common (66,148 shares)
$6.50 preferred (8,000 shares)___
Andes Copper Mining Co—
Common (111,019 shares)..____
Archer-Daniels Midland Co—
Common (240,426 shares)
Armour & Co (I11) class A (vte)..
Class B (vtc)
Associated Apparel Ind, Inc— -
Common (200,000 shares)
Atlantic Refining Co common._ .
Auburn Automobile Co—
Common (163,315 shares) - ..
Auto Sale Corp com (60,421 shs)_ .
Barnsdall Corp class A
Beacon Oil Co com (490,076 shs) - _
Bendix Aviation Corp— )
Common (1,816,442 shares).-...*45,411,050 Acquis of constit cos
Bethlehem Steel Corp— ) ;
Common (2,227,855 shares) .. _*222,785,500 Exch for $100 par shares,
development of property

*3,061,080 Acquis of constit cos
3,292,800 Corporate purposes
*295,350 Stock dividend

*500,000 Old stock just listed
*300,000 Stock dividend
2,600,000 Expansion, &c

#621,990 Red of pref, working cap

1,622,250 Corporate purposes

*19,050,305 Acquis of constit cos

*2,480,550 }Expansion , acquisitions
*800,000

*2,553,437 Conyv of debentures

*1,202,130 Stock dividend
3.049.9()()}0Id stock just listed
62,500

40!

*3,923,847 Old stock just listed
16,666,225 Refunding, &c

*7,657,152 Old stock just listed
*60,421 Working capital, acquis

18,883,475 Red of bonds

*8,900,635 Pay debts, working capital

Bohn Aluminum & Brass Corp—

Common (350,579 shares) *3,437,804 OI(l[sﬁocl;:Ljust listed, cony
S

of bon
79,100,500 Exch for $25 par stock,
acquis of constit cos
7,584,530 Old stock just listed, stock
divs, acquisitions, &c

Borden Co capital stock
Borg-Warner Corp common

Brockway Motor Truck Corp—
Common (5,480 shares) *46,580 Conv of preferred stock
Brunswick Terminal & Ry Sec Co—
Common (4,000 shares) *112,000 Expansion
Bullard Co common (276,000 shs)- *1,051,125 Old stock just listed
Bush Term Co, com (6,831shs.)___.  *102,465 Stock dividends
A M) Byers & Co, com (66,635sh) *1 335 Expansion
alumet & Arizona Mng Co, com._ 15, ,180 Acquis of constit cos
Calumet & Hecla Consol Cop Co—
n 35,650 Consol of constit cos
Canada Dry Ginger Ale, In )
Common (1,442 shs)- - . - S *8,839 Corporate purposes
Cannon Mills Co, com (9,281shs) - *167,058 Acquis of constit cos
(J I) Case Co, com = 13,000,000] Exch for ctfs bearing name
7% preferred % 13.000,()00{ of J I Case Thr Mach Co
CavanaghDobbslIne,cm 10sh) *2.&:91.:(\‘)?)5 IRecapnalizatian of old co.

14 % preferred 2,000, J

Co?ot‘e’xo (go. com (195,127 s * 6,254,485 Old stk just listed, refunding
7% preferred 5,321,000 Old stock just listed

Cent Aguirre Assoc, com (2. sh)  *118,250 Acquis of constit co

Chie Pneu Tool Co,com (199,469sh) *1,994,690|Exch for com stock of
$3.50 pref (188,000 shs) *9,400,000/  $100 par

Chrysler Corp, com (85,648 shs)_. #4,028,321 Establish trust, acquis

City Ice & Fuel Co, com (1,078,~ [Old stock just listed, ac-

shs *23,734 4481 quisition
614 9 preferred

11,773,100| cos, &c
Clty Stores Co, ¢l A (7,998 s *399,900 Acquis constit co
Common (966,950 shs

*G.756,600Exch ¢l B stock, acquis

constit co, work capital
Coca Cola Co cl A (1,000,000 shs). *5,000,000 Stock dividend
Columbia Graphophone Co, Ltd— ) )

American shs (256,134 b640,335 Old stock just listed
Columbian Carbon Co—

ComélS.OOO shs) *664,950
Comm Credit Co, com (265,6558hs) *5,977,237
Comm Inv Tr, Inc com (94,463shs) *1,889,860

*89,090

of constituent

Acquisition
Corporate purposes
Acquis constit cos, &c

Stock dividend

Exch for $100 par shs
Corp purposes, acquis
5 Refunding

Additional capital
Stock dividend

Old stock just listed
Old stock just listed
Acquis of constit cos

Commercial Solvents Corp—

Com (4,439 shs)
Continental Bank of N Y cap stk__
Cont’'l Can Co, com (77,796 shs)__
Cont'IMotorsCorp,com (351,298sh)
Corn Exchange Bank cap stock.._.
Coty, Inc, com (37,997 shs)
Crosley Radio Corp—

Common (520,000 shs). ... ____
Crown Cork & Seal Co, Inc—

Common (274,874 shs)
Crown Zellerbach Corp—

Com (v t ¢) (32,717 shs)

1,100,0
*49,396

*1,500,000
*1,375,000
654,340

Company and Class of Stock— Amount. Purpose of Issue.
Cudahy Packing Co, com $3,248,400 Corporate purposes
Curtis Pub Co, com (1,800,000 shs)130,000,000{01d stocks just listed

$7 pref (900,000 shs) {

Cutler-Hammer, Inc—
Com (275,000 shs)
Davison Chem Co, com
Devoe & Raynolds Co,

Class A (50,000 shs)

2,750,000 Exch for stock of old co
*660,000 Acquisitions

*2,050,000 Acquis, working capital
Diamond Match Co cap stock_ .- 900,000 Corporate purposes
Dominion Stores, Ltd—

Com (272,250 shs) *3,039,958 Old stk just listed, wkg cap
Drug Inc cap stock (161,111 shs) .. *5,799,996 Acquis of constituent cos
Dunhill Intern Inc com (52,822 sh) *908,233 Expaasion, stk dividends
Du;z}l’unbll_k Corp com (350,000 shs) *6,879,480\101d stocks just listed,
8% preferred 5 5, ,600/ acquis constituent cos
(E I) du Pont de Nemours & Co—
Common 206,235,360
6,715,700

Eaton Axle&SpgCo,com (29,816sh) *119,264
Electric Boat Co, com (24,308 shs) *319.042
Elec Stor Bat'y Co, com (81,038 sh) *2,025.950
Equitable Office Bldg Corp—

_Com (3,076 shs) *37,200
Iavan_s Auto Loading Co, com 1,198,500
Fashion Park Associates, Inc—

Common (295,883 shares) *4.061,231
7% preferred 8,461,200

(Wm) Filene's Sons Co—

Common (500,000 shs) *5,000,000101d stocks just listed

614 preferred 6,000,000/

First National Stores, Inc—

_Common (185,616 shs) *835,272
Fisk Rubber Co com (841,927 shs) . *8,284,562
Fox Film Corp ¢l A (4,992 shares).  *194,758

250,000

*407,000

*2,199,850
*379,240

12,000shs)
ne—

Exch for no par shs, &c
Acquis of constituent cos
Expansions

Acquis of constituent co
Stock dividend

Conv of pref stock
0Old stock, stock div

Exch for old ctfs, stk divs,&c¢
Exch for old ctfs, acquis

Acquisitions
Working capital
£ Working capital
Gardner Motor Co, Inc common.. _ Corporate purposes
General American Tank Car Corp—
Common (81,400 shs)
General Bronze com (219,985 shs) _
General Cable Co com (19,960 shs)
General Ice Cream Corp—
Common (8,309 shares) *104
General Mills, Inc com (289,651 sh) *7,241,275)
6% preferred 5,930,800/ companies
General Motors Corp com .- -435,000,000 Exchange for $25 par shares
7% preferred 256,600 Working capital
General Publi ice Corp—
Common (5 772 shares)
Gen Refractories com (75,000 shs) -
Glidden Co com (100,000 shs)
7% preferred
(Adoll) Gobel, Inc com (

Gold Dust Corp com (1,027,928 s 3
$6 preferred (57,649 shares) *5,764,¢
(B F) Goodrich com (207728 shs) .- *16,825,968

*313,175

Goodyear Tire & Rubber Co—
#1,639,960 Exch for non-voting com

Stock dividends
Old stock just listed
Acquisition of constit cos

Conversion of preferred
Acquisition of constituent

7
i
7

*7,168,934 Old stock just listed
*5,000,000 Refunding corp purposes
0,000 Working capital
5,300 Acquisition constit co
50 -Acquisitions
5 ,(()5(()-1 | Acquisition of constit cos
Plant development, &o
Common (313,175 shares) - - - .- Corporate purposes
Gotham Silk Hosiery Co—
Common (117,140 shares)

Graham-Paige Motors Corp— 5
Common 381,636 shares_ - - - ..-1%2,112,719 Working capital, &c

Voting trust ctfs (40,907
Grand Union Co (tor‘E] (61,32 *61,328 Acquis of constituent cos
Granite City Steel com (292,347 sh) *5,415,32701d stock just listed, cor-
porate purposes
(W T) Grant Co com (20,476 shs) - *152,570 Kxch for unstamped ctfs
Gulf States Steel com (190,121 shs) *19,012,100 Exchange for $100 par shs,
construction

8) .=~
shs)

Hahn Dept Stores, Inc— .
Common (1,332,936 shares) ... *9,861 .793};\cquisi(lon of stocks, &c of

634 Y% preferred 25,069,800/ constituent companies
Hayes Body Corp com (255,000 shs) *2,795,450 Old stk just listed, stk div
(R) Hoe & Co, Incel A(16,000shs).  *262,000 Purchase of plant
Holland Furnace com (15,006 shs).  *150,060 Stock dividend

Houdaille-Hershey Co— =
Olass B (289,610 shares) *3,186,710 Acquis of constituent cos
Household Finance Corp preferred- 9,000,000 Old stock just listed
Hupp Motor Car Corp common._. 3,197,110 Acquisition, stock dividend
Independent Oil & Gas Co—
Common (50,216 shares)
Indian Refining Co, common..
Intern'l Combustion Engineering—
Common (34,400 shares)
Preferred (48,005 shares)
International Harvester Co pref...
Internat Nickel Co of Can, Ltd— ;
Common (8,700,876 shares) ... 36,543,679 Issued per plan of old Co
International Paper & Power C
Class A (224,738 shares)------
Class B (224,135 shares) -
Class C (1,180,704 shares)-
7% preferred stock
Interstate Dept Stores Corp—
Common (25,506 shares)
Intertyne Corp com (1,600 shares) -
Jewel Tea Co,Inc,com (160,000 shs)
Jordan Mot Car com (196,920 shs) -
(Juljus) Kayser & Co— _
_Common (vt ¢) (208,172 shs) -
Keith-Albee-Orpheum Corp—
* (l)omx?lon (4.‘9‘01(1) slf%res)
selsey-Hayes Wheel Corp—
Common (642,389 shares) - .- ---*12,612,797
Kelvinator Corp com (51,185 shs).  *639,812
{\'ﬁn(]all Co(f(i pref (40,000 shares). *4,000,000
Kennecott Copper Corp— e
Common (4‘,819,254 shares) *33,875,000
zg‘ln;bcrhl'-(}mrk com (499,800 shs) .*14,000,000
* R) Kinney Co, Inc—
Common (100,000 shares) - - - --- *2,383,484

1,119,816 Conversion of debentures
2,548,990 Refunding, working capital

’;1 ,169,600 Acquisition of ctl)nstlt. co

4,800,500 Working capita
3,294,100 Corporate purposes

. (Corporate purposes, exch.
*30,961,963{ for stock of International

Paper Co
22,720,300 Exch for Int Paper Co stk
*127,530 Acquisition of constit cos
*10,000 Corporate purposes
*160,000 Stock div, red pref
*196,920 Working capital; refunding
*4,823,865

*58,800

Stock div., conv. of bonds
Acquis of constituent cos
Acquis of constituent cos
Working capital

Acquis of constituent cos

Stock split-up; acquisition
Acquis of constituent cos

Stock split-up; wkg capital

Acquis of constituent cos
Stock dividend

Working capital

Acquisitions, &c
Acquis of constituent co

*125,975 Issued to management
*10,517,925 Old stock just listed

*2,717,820) Acquisition of constituent
305,650( companies

*2,000,000 Stock dividend

Kreuger & T >
Srioan ctfs (068,144 shs) ... ¢5,725,251
Lambert Co com (217,746 shs) - - -~
11,144,550 stituent companies
Lehn & Fink Products Co—
(o] 38,848 s 8) - -
ommon (88,848 shares) *615,158 Corporate purposes
MacAndrews & Forbes Co—
McKesson & Robbins, Inc—
'om 55,125 shares)
ey L2 00 shis) - #1,472,400 Acquisition
Co—
*1.620.000 Expansion
| Mathieson Alkali Works—

Kraft Phenix Cheese Corp— 2
Common (888, shares) - - ---- *15,813,984
(8 8) Kresze Co common 18,388,880
y Amcrl((::m ctfs SO
{roger Grocery & Baking Co— -
Common (239,659 shares) - - ... :g,'l gg.g(l)g
Lehigh Valley Coal Corp—
Comm(')ln ‘E‘l .ﬁ?ld..’)lzosllm) *9,326,749) Exchange for shares of con-
6% preferred
Comm: 4,166 shares) - - - == *50,000 Acquisition
LimeBely O Can (10 5 50 shares) -#10,582,500 OId stock just listed
Liguid C: e
o D - *5,152,724 Stock dividends
Loew's, Inc, ¢ 26,746 sha 3
Ludlum Steel 2‘1?;0(0!1’\ (JL‘;.O‘)O shs).  *647.000 Acquis of constituent cos
$6.50 preferred (45,000 shares) . *4,500,000 Refunding; acquisition
Common (5,039 shares)
MecGraw-Hill Publishing Co—
Common (600,000 shares)
Common (181,188 shares)
7% preferred
(R H) Macy & Co, Tno—
Marland Oil Co com
Marmon Motor Car
Common (60,000 shares)
Common (433,800 shares) - - - --- *433,809 Stock dividend
Mengel C(I)lc(ommun (80,000 shs) .. *1,960,000 Capital axs)emmures, &c
7% preferred 3,360,300 Old stock just listed
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Company and Class of Bonds— Amount. Purpose of Issue.
Mexican Seaboard Oil

(247,048 shares) *$1,914,522 Retire debentures
Michigan Steel com (220,000 shs) .. *1,022.500 Old stock just listed
Mid-Continent Pelroleum Corp—

Common (31,677 shares) *950,310 Refunding
Minneapolis- ~Moline Power Impl Co—

Common (700,000 shares) *6,363, 12S}Acquislbion of constituent

$6.50 preferred 100 000 shares) *11,000,000f{ companies
Montgomery WAar: i

Common (478,508 shares) *3,588,810 Working capital
(John) Morrell & Co, Inc—

Capital stock (400,000 shares) . _*15,639,204 Acquis of constituent cos
Motor Products Cor

Common (65,051 shares)
Murray Corp of America—

Common (269,067 shares)
National Air Transport, Inc—

Common (579,060 shares)
National Bellas Hess Co, Inc—

*650,510 Corporate purposes
*4,036,005 Working capital, &c
*2 805,300 Old stock just listed
mmon (465,546 shares)

*465,546 Stock split-up; acquis
National Cash Register Co—

Common A (90,000 shares) .. .. _ *2,430,000 Acquisition
National Dairy Products Corp—
Common (2,352,240 shares)._-_*ZO 417,920 Stock divs, acquis'ns, &c
National Radiator Corp-—
Common (113,568 shares) 1,682,488 Old stock just listed
National Tea Co com (450,000 shs) *l 1352450 Stock split-up
Newport Co class A convertible_._ 6,500,000 Refunding, &c
Newton Steel Co com (264,000 shs) *5.:92 604 Old stock just listed; con-

struction
Oliver Farm Equipment Co—
Common (370,447 shares) *3, {

, &c

04,447

$6 preferred (200,000 shares)--_*ZO 000 1000 Acquisition of constituent

$3 preferred (519,676 shares). ... * 6,760 companies
Otis Elevator Co common .«l 240 600 Stock dividend
Owens Bottle Co com 961,050 Stock dividend
Owens-Illinois Glass Co 20,675,675 Acquis and exchange for ctf

of constituent cos

Paramount Famous Lasky Corp—

Common (129,712 shs)
Park & Tilford Inc com (4,015shs)
Pathe Exch Inc com (125,200 shs).  *125.200 Working capital
Patino Mines & Enterprises Consol

Inc cap stk (Amer shs ctfs) 794,020 Old stock just listed
l’halgs odge Corp capital stock.. 50,000,000 Old stock just listed
Pillsbury Flour Mills Inc—

Common (118,938 shs) 964,671 Conversion of preferred
Pirelli Co of Italy Am shs (12 ) 383 677 Old stock just listed
Poor & Co class B (329,000 shs) ...~ ’3 602,848 Acquls of constituent cos

Porto Rican Amer. Tobacco Co—
Class *485,875 Acquire Congress Cigar

3 (19,435 shs)
l’ostum (,o com (508,930 shs) - . . . *5,089, 1300 Acquis constituent cos
Prairie Pipe Line Co com 101,250,000 Old stk just listed, stk div
#862.667 Acquis, conv of pref stock

Purity Bak Corp com (66,359 shs) -
*14,951,397 Acquis of comutuent cos,

*3,956,216 Acquis of constituent cos
*60,225 Stock dividends

Radio-Keith-Orpheum Corp—
Class A (432,377 shs)
development,

Ry & Exp Co com (311,775 shs) - -*10,392,500 Exch for $100 par shares
Remington Rand Inc 7% pref.... 276, OO}Acquls of stock, &c, of con-
R8 bxl);-eflc}rrod . 338,400

epublic Brass orp-—

Common (509,241 shs }*9 ,771,396 (Acquisition of constituent

Class A (250,630 shs) 10,000,000 companies, working cap-

stituent cos

7% refermd ital
Re ub ic Iron & Swel
ommon (155,745 shs) 12,148,110 Acquisitions, expansion
(R J) Reynolds Tobacco Co com_. 10,000,000 Exchanged for shares of

000/ 825
24,091,250 Conv or bond.s &c., work-

Rio Grande Oil com (1,218,000 shs)*39,116,725 ()ld stk ?US% listed, stk div
Ritter Dental ‘V[fg com(lGO 000shs 512 Old stock just 1 isted

Rossia Insurance Co ca 2'064.020 Stock split-up, stock div,&c
Safeway Stores Inc com&l 244 shs) *2, 313 028 Acquis of constituent cos
Schulte Retail Stores com(4,870shs) *58,440 Stock dividend

Seneca Copper Mining Co—

Common (126,024 shs) _ _ _ *472,600 Developm't, pay interest
Sharon Steel Hoop com (375,000shs) *1, 875 000 O1d stk listed, work cap, &c
Shell Union Oil org—

Common (3,062,336 shs) *61,247,320 Capital purposes, &c
Simms Petroleum Co com. 1240 Acquisition
South Daries Inc com (&7 ,500 shs)- *2,275,000 Working capital refunding

(A G) Spalding & B
Common (349, 110 shn) *9,032,200 Exchange for old ctfs, work-

ing capital
Sparks With'ton (‘o com 5674 ,716)- *3,103,007 Old stk Sjust listed, stk div

Spencer KellopzK n
Capital stock (597, 695 shs) '10.000,000 Old stock just listed
Spicer Mfg Co com (44,000 shs *572,000) Acquis of constituent cos
$3 preferred (100,000 shs) *5,700,000
6,497,100 Refunding

Standard Milling Co com
Standard Ofl Co (N J com 8,619,075 Acquisitions. &c
3,168,125 Acquisitions

‘2.400.000}01d stocks just listed

12,240,000 Exchange for certificates of
old co, stock dividend

.400 000 Stock dividend
*89 624 Acquislt.lons
*7,232,400 C onv of bonds, acquis of
liquidate bank loans
1,500,000 Expansion
623,680 Exchange for preferred

Preference Stock
Stewart-Warner Corp com

Stromberg Carburetor Co of Amer
Ine com (70, shs

Sun Oil Co com (2,636 shs

Superior Oil Co com (1,033,200 shs)

{)erlor 8teel Corp com
utograah Corp com(31,184 shs)
'l‘ennessee per & Chem Corp—
Common (3 746 shs) *160,393 Conversion of bonds
Texas Cor 35,018,500 Corporate purposes
Texas Pac lc (Joal & Ofl Co com. _ 476,230 Stock divdends
&!ohn R) Thompson e&o com 1,600,000 Acquisition of properties

ide Water Assi Oil Co—
Common (229,112 shs) ‘4.582 240 Exch Tide Wat Oll stock
349,300 Acquisitio;

6% preferred stock ad
Tlmken Detrolc Axle Oo, com. ... 9,688,810 Old stock lust listed
82 ,896,550 Stock split-u

Timken Roller Bearing Co—
3,040 Exch for 810(? par shares

Common (1,206,896 shs)

o sodusts Lors gony 84,500,240 Exch for 8100 hares
i xch for r

Transcont Oil Co com 23 ,660 s8hs) - . ‘21.360 Working capltfal;ll :

-

Trico Prods Corp com (63,040 shs) . 6 Issued as unrestricted wck
Truax-Traer Coal com 245 OOOshs) '3 802 769 0Old stk. just listed, wk;l .cap
Truscon Steel Co, 592,140 Stock dividend &c

*77,747,616 Stock split-up
00 rate purposes
g capital

-
of constit cos;
king capital
880 Acquis constit companies
‘2 74'1 1708 Old stock just listed
866,370 Acquis of constit cos
"'102 715 Refundin
el hs) . *5,000,000 Stock dividend
U 8 Realty & Imp com&261 ,326 shs) *20,906,080 Acquisitions
U 8 Rubber com (728 hs) ... *45,880,956 Corporate purposes.
U S Smelting Ref & Mng Co com.. 10,972,350 Refu nding
United States Steel (,org 38,785,000 Refundlm{,
Vadsco Sales com (949,036 shs) .- . *7, 400 881 }Exch for V Vivadou, Inc &
7% preferred 6,905,500/ acq of stks of constit cos

‘Warner Bros Pictures, Inc—
Oommon (529,928 shs) '10 598,560 Acquisitions &c
Preferred (349, *17,481,900 Exch Stanley Co of Am stk

‘Warner-Quinlan com (144 589 shs) *4,201,848 Acquisitions

20 B

105,000 Wori
*8 034 519 Acqu
6% P } ‘{or

erred
United Bisculb com (15,200 sh: t59
United Bus Pub, Inc (150, 000 s|

Company and Class of Stock—
‘Webster Eisenlohr, In¢ com

7% preferred
‘Wesson Oil & Snowdrift Co, Inc

Com v t ¢ (com 300,000shs) ... _ *300,000

$4 preferred (400,000 shs) *26,912,619
‘Western Dairy Products Co—

Com B v t ¢ (58,155 shs) *1,744,650
Westinghouse El & Mfg Co com ... 14.812.600
W estraco Chlorine Products Corp—

Common (118,602 shs) 4,862,682
Wl]cox—Rlch Corp cl A(167 000 shs) *4 17a 000

Class B (226,338 shs) 6,338

Willys-Overland Co com 1,967,540
‘Wright Aeronautical Corp—
Common (300,000 shs) - - - - *1,500,000

$3,408,796,438

INDUSTRIAL STOCKS LISTED SECOND SIX MONTHS OF 1929.
Company and Class of Stocks— Amount, Purpose of Issue.
Adams Express Co—
Common (1,454,571 shares) *14,545,571 Exch for $100 par shs, acq.
59 preferred _ - 00 Corporate purposes
Air Reduction Co,
Common (14,539 shares) *#351,843 Acquisition of constit cos
Allis Chalmers Mfg Co—
Common (1,146,975 shares) - .. . *28,778,500 (Exchange for $100 par shs,

| capital purposes
Alpha Portland Cement Co—

Common (711,000 shares) #24,134,500 Old stock just listed
Amer Beet Sug Co com (58,777 shs) *2, JSa 481 Acquis. constituent co
American Bosch Magneto Co!

Common (8,800 shares)
American Brake Shoe & Fdy Co—

Common (4,500 shares) *56,7
Amer Chicle Co com (64,449 shs) _ *()44 490 Stock dividend
Amer Commercial Alcohol Cor:

Common v t ¢ (87,289 shs) *872,800 Red of pref, st k div
American European Securities Co—

Common (354,500) *10,139, olO[Old stock just ed, work-

ng capital
Amer Home Prod com (12,000 shs) *240,000 Acqmslt on
American International Corp—
Common (20,157 shal *604,710 Stock dividend
Amer Metal Co com (26,687 shs)_. *1,601,220 Acquisition, &c

Amer Rad & Stand San Mfg Co—
Common (437,810 shares) ... ___ $3,908,768 Acquis of constit cos
256.000 Exeh for old cos stocks

7 % preferred
-\merican Rolling Mill Co com.__.. 1 930 150 Stock dividend, &c
000 Advertising purposes

Amer Safety Razor (20,000 shs) ..
American Snuff Co com. 11 000 000 Exch for $100 par shares
19,529,150 Corporate purposes

Amer Tobacco Co com B__
Amer Writing Paper Co

*67,200 Exchange for old 79 pref

67.531 ,100 Acquis stocks of constit cos

$6 preferred (672 shares)_ L5 S
Anacondn Co &per Min Cocom.___

250 Corporate pur conv of pref
*26,657 Conv of debentures

Anchor ? com (20 610 shs)
des Copper M
*1,373,980 Acquis, working capita
.2)‘%.8%0 {Old stock just listed

Ammmt Purposv of Issue.
4,000, OOO}Exch for ctfs bearing name
2 010,000/ Otto Eisenlohr& Bros, Inc

Stock dividend
Red pref stk; wkg capital

Acquis of constit cos
Refunding

Old stk just listed; work cap

Acquis of constit cos

Acq of constit cos conv of
class A

Stock div, capital expend

Stock dividend

“0,

*10,947 Corporate purposes
750 Corporate purposes

Common (1,159 sh res)
Archer-Daniels-Midland Co—
Common (68,694 shares)

Armour & Co(clAvte

PR30 shasosy -~ *375,000 Co

shares 3

Atlantic Refining Co com 290,525 0033:3:2 p‘&.-'ggm
Atlas Tack Corp com (3,000 shs) - - *60,000 Acqulsmon patents, &

Aurburn Automobile
Common (6,761 sh: *338,050 Stock dividend
Autosales Corp com (34 447 shs)_ . *34,447 Acquisition, &c
Aviation Corp of Del
Common (3,174,951 sha.res)-.__'-io 799,704 Orgalglzaftlon purposes ,ac-
uis of const
B o G000 shey - . ___*21,075, 900 ‘:ck e
mmon shs 7 17 split-up acquisiti
Barnsdall Corp class A, common. . 35,475 Corpora?e purx;)osgl o=
Beatrice Creamery Co, common .. 13, 519 150\)01d stocks just listed, ae
Preferred stock i 000 quisition, " constit cos
Beeck Nut Packing C 5 000 Stock dividend
Bendix Avia Corp, com(ZSO 977nh) *7 024 1425 Aquis of constitute cos, &
Best & Co, com (150 *1,875,000 Stock split-up
Beth Steel Corp com(l 175 044sh)‘ll7 504 /400 Refund ng, &c¢
Borden Co, common 909,025 Acquis of contituent cos
Borg-Warner Corp, com 1 1721,670 Btock div, acquisitions

Briggs & Stratton Qo
Common (300,000 s *300,000 Exchange for old stock

D

18)
Bristol-Myers Co, com(loz 210sh) #1,011,050 Old stock Jjust listed
Brockway Motor Truck Corp—

Common (25,000 shs) *1,125,000 Corporate purposes

(Ed G) Budd Mfg Co—
(‘ommon (1,031,352 shs) *13 057 080 Old stk lusblist,ed work cap
100 Old stock just listed

erred
Budé R’hwl Co, com (926,943 shs) *4, 974 066{0]d stock just listed, stoe‘
4 dividend, working capita
B vamon (375000 sh8) #900,000 O1d stock
mmon s b
Burroughs Adding Machine Co— * i
*26,110,000 Stock split-up

Common (4,000,000 h
Bush Terminal Co, com (7,028hs) ~ *105.420 Stock dividends
*6,331,332 Stock split-up

By-Products Coke 'Corp
1, O‘iz ,200 Acquis of constit cos

Common (569,775shs) . .- ...
Calumet & Arizona Mining Co—
2,550 Consol of constit cos
*4,030,688 Old stk just listed, acquis

Common
Calumet & Hecla Cons Cop Co com
- *2,775, 655 Old stk ust Hsted inv, &c
3.000 Old Jjust lis:

Campbell, Wyant & Cannon Fdy
6,447,100 Worldng capltal

Co, common (348,000 shs) .. ___
Laplt.al Admlnlstratlon Co—
Class A (143,405 shs)
*9,411,200 Old stock just listed
*274,400 Issued under agreem't with
Dahlberg Porto Rican Co
Exch for Centra.l Aguirre
*5,840| Sugar Co stock

*1,656,150 Acquisition

) 251 886 Old stock just listed
958, 342 Retire bank loans, refund

l 210,500/ ing

*2°977,483 Acquisition

o
Common (1,882,240 shs) -
Celotex Co, com 710 000 shs)

Central Aguirre Associates—

Common (1,168 shs)

Central Alloy Steel Lorp—-

Common (331,230 shs)

Checker Cab Mfg (,orp——

Common (375,000 shs)

City Ice & Fuel Co, com(‘il 886sh)

614 % preferred
City Stores Co com (93,608 shs) _ .
Clark Equipm’t Co,com(249,093sh) *7,717, 678 Old st just list stk div &c
Columbia raphophone Lo. Ltd—

American shs (6374 b1,593,512 Old stock just listed
Commercial Credit Co 6‘2’i‘class A. 15,000,000 Corporate purposes
Commercial Investment Trust—

Common (1,369,024 shares) . ...*14,230,440 Stock split up, stock diy

dends retundlng &e
6 1st preferred 181,200 Conversion of
Corz‘mqgrclalpsmvems Cor of debentures

Common (2,434,863 shs)

Consol Film Industries, Inc—
Common (400,000 shares)
Continental Bk & Tr Co cap stk._ .
Continental Can Co, Inc—
Common (187, 258 shares)
Continental 15:16116)6161 l*ll))re Sos
Common { shs ,034 Acquis of predecessor
Continental Insurance Co cap stock 4 1327.390 Ac cos
Continental Oil Co (Del)— quis of constituent cos
Common (4,568,922 shares) .. _*144,771,895 Acquis of D!‘edeccssor

*5,253,715 Stock split-up, stock
dend, acquisition ai

*400,000 Old stock jus
4,000,000 Exch for c{f; to}’lslt}gdnk

*0,683,429 Acquisitions, corp. purpose
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Company and Class of Bonds— Amount. Purpose of Issue.
Continental Shares, In.

ne—
Com v t ¢ (2,131,482 shs) *$3,197,223 Old stock just issued, cor-

orate oses.
Corn bxchange Bank & Trust Co— ? Lo
Capital stock 12,100,000 Exchange for Bank shares
Coty, Inc com (143 610 sharm)-._ *186,693 Acquisitions, stock divs
Cream of Wheat C
Common (600.000 sbu&) *1,200,000 Old stock just listed
Curtiss-Wright Corp—
Common (6,081,592 shares)....*40,543,880| Excha for stocks of
Olass A (1,027,149 shares) *6,847,660f constituent companies
Davison Chemical com (12 102 shs) *()65 610 Acquis of constituent cos
rug Inc com (284,964 shs) *6, 7 l Acquia of constituent cos
Dunhill Int'l, Inc com (3,574 shs)- . *41, 1 Stock dividends
E 1) du Pont de Nemours Co com .
urham Hosiery Mills 6% pref__ .
Eastern Rolling Mill Co—
Common (239,200 shs
Eastman Kodak com (205 268 shs)
Eaton Axle & Spring com (1,184 sh)
Electric Auto-Lite com (40, 309 shs)
Emporium Carpwell Corp—
Common (60,000 shs)
Equitable Trust Co, N ¥ cap stock
Fashion Park Associates, Inc—
Common (4,289 shs)
Federated Dept Stoms Inc—
Common (695,807 shs)
Fidelity-Phenix F I‘lre Ins Coof N Y—
01 ital stock.

540,480 Acquis of constituent cos
3,273,700 Exchange for 7% preferred

*3,010,000 Old stock just listed

*2.0 52 680 Corporate purposes
736 Corporate purposes

*6, 770 2.32 Acquisition constit co

*1,000,000 Working capital
16,500,000 Acquisition Seaboard Bank

*#42,890 Stock dividend, &c
*6,958,070 Acquis of constituent cos
3,925,000 Acquis of constituent co
2,000,000 Acquis of constituent co
22,500,000 Old stock just listed, stock

dividend, &c
60,000,000 Refunding, working cap, &c

*2,093,724 Expansion, &c
*2,135 Working capital

*% ggg %Sg}OId stock just listed

#3,650,000 Exchange for $7 preferred

*3,923,420 Old stock just listed, &c
*476,835 Stock dividends, &c*

*35,803,850 Exch for $100 par shs, conv
of pref, red of bds, &c

‘671 ,950 Acquis of constituent cos

Filene's Sons Co ﬁ,é pref.
lratone Tire & Rubber Co com...

6% preferred
First National Stores, Inc—

Com (47,018 shares)
Fisk Rubber Co com (1,208 shs)-_
Foster Wheeler Corp—

Common (229,605 shares)

7 preferred (33,900 shares) - -

EGeo A) Fuller Co $6 Df(BG .;00 shs)
The) Gamewell C

Common (118,928 shares)
General American Tank Car Corp—

Common (95,367 shares)
General Asphalt Co—

Common (410,605 shares)

General Bronze Corp—
Common (67,795 shares)
General Cable Co com (7,400 shs) - 140,600 Acquisition constit cos
Gen Cigar Co, Ine, com (81,460 sh) *81 1460 Retire bank loans
General Foods Cor’

Common (5, .549 951 shares) ... #48,085,999 Exch f&xl'uPosmm Co ctfs;
acquisitions
General Motors Corp 7% pref..... 4,000,000 Acquisition

,000, cq
Gen Pub Ser Corp com (27 A74sh). #274,740 Stock dividends
Gillette Safety Razor Co—
Common (105,000 shares) *1,665,300 Stock dlvldend
Gimbel Bros, In¢, com (373 500 sh) ‘l 867 500 Co;gorate
Glidden Co com (81,750 shs) 750 Add'l capital smck div
&A%ﬂ?) ?b‘:rpf' com (26,182 sh) ‘2 618 1200 Acquis of constituent cos
o us
Common vt c (23 447 shares) . . . '117.235}Acqulsmon of constituent
® sfi)preferrm;l:h (5(4 270 shares) . 527,000/ companies
Goodri Jo—
Go%gmmon 100,0008hs) . .. ..__ #5,200,000 Acquis Hood Rubber Co
year o—
Common (1,921 shares) *2,151 Corporate purposes
(F&W) Grand 5—10—25—0611(: Stores,
Inc, common (13,427 shares)... *102,550 Stock dividend
f e g on 397 ngersswre? 100 +4,878,306 Bxch for sec of constit cos
xch for s
&W TLGaant Cocom (538 900 shs) - #538,900 Stock dividend
-Grunow
gosm}x,non (1, 997 897 shares)....*18,075,032 Old stggl; just ll.sted cor-
Gulf States Steel Co com (7,227shs) *433,620 Oonstructlo
gvh}.?) 5{;1% gginti 2 Co com--.-.. 3,750,000 Old stoek just liseed
ahn De; ne—
g%mmgn (24,511 shares) ‘lgg %}Acquis}l’tlgln of constituent
Hawaiian Pineapple Co, Ltd, coi 2,496, 260 Stock dividend
Hayes Body com (61,790 shares) o ' divs.; improvements
Hercules Motor com (312,500 shs) . * .38 Old stock just listed
Hg]rcules lr’owgder com (567 468 shs) "‘hl 2252 OOO}OM stocks just listed
preferr
go g’nﬂlF\Ix{ma,%e ooz?3 (15,555 shs).  *155,550 Stock dividends
oudaille-Hershey Corp—
Class B common (248,135 shs)._ #2,729,485 Acqulgt‘l:ggvg!f‘s cl:ggs‘t)i:%(laxi{
Hupp Motor Car Corp commeon.. ... 679,640 Stock dividends
{ggiaminin e 66,350 Working capital
ur; ares Corp of Del—
Class A (750,000 shares) *11,250,000 Invest in securities, &c
Int’l Cement Co com (8,843 shs)-- *299,777 Old stock just listed
Int’l Harvester Co 7 % pref. 2,055,200 Corporate purposes
Int'l Mercantile Marine Co—
Common (720,000 shares) *30,000,000 Issued per refinancing plan
Internat Nickel Co of Can, Ltd—
Common (1,990,234 shares) ... *8,458,494 {Acquismon of constituent
7% preferred 7 008. companies
In%elmatlorzals [é:;r;erh&. P;)wer Co— T s
shares) - ’ &
Clg B (14,280 shares) _ change Internat Paper
Class C (559,973 shares) Qo stock
Internat Print Ink Corp (2,005 si
International Shoe O

l‘ll ,170,670

0 s
hs *20,050 Corporate purposes
Common (3,760, 000 shares) . .. _*89,946,405 Old stock just listed

#161,280 Stock dividend

*13,964,996 Old sf.ock just listed, conv.
C.

d1,432,370 Old stock just listed

*652.579 Corporate purposes
*96,712 Corporate purposes

*71,291 Ac ui.smon of constit cos
*26.020 Satisfy cl

*8 043,362 Acquis of constit cos, &c

Intertype Corp com (20,160 shs) -
Investors Equity Co Ine—
Common (597,767 shares)

(Rudolph) Karstadt Inc—

American shares 100 ,459)
Kelsey-Hayes Wheel corp-—

Common (36,765 shares)
Kelvinator Corp com (7,737 shs) .-
Kennecot Copper Cor

Oommcen (12,962 shares)
Kolster 1i»110 Corp com (2,000 shs)

-Phenix Cheese Corp—
Kr(gommg‘n '}4';]6 (_I)QI shares)
uger
An{z;-ican certificates (076 538). ¢6,959,390 Working capital
Co—

Kroger Grocery & Bakin 483,036 Acquisitions, &e

Common (4,540 lsr(:_.‘mres
e l'(‘;.273}Acqu!s of constituent cos
16,550

Common (772 shares)
Ligge O ed(‘
y-Owens Gl
* Exchange for Libbey-Owens
Common (1, 772 052 shares)_--- 11,075,325 XSha ?Glas? g" jctrs
Inc com (372,862 shs) 3,728,620 Expansion of business
P) Lorillard Co com(1,900,077shs) ‘44 815,750 ‘la;sﬂeglg% _‘fpoil‘ta?% for shs,
McCall Corp com (316 199 shs)... *7,447,976 Acquisition, stock spllb-uv
McKesson & Robbi ne—
00mm0ﬂ (145 115 Sharei)-.----'s 470 835 Acquisition of constituent
?’ 1,879,100| companies, &c
‘el})an Smr

Oommon (557,320 shares) ... *4,623,197 Old stock just listed acq
6% pref 1500,000 Old stock just listed
Mack ’I‘rucks Inc com (7 695 shs) - ‘38 475 Working capital

Macy Co
(RCE)Ir)nmon (146, 386 “shares) *33,965,702 Acquis of L. Bamberger, &c

PPE i e e el
anha ectric Su;
b (‘nmmg:'(% 500 sh ml')g;)y
Mmathieson Alkali Works—
Common (59,073 shares)
May Department Stores Co com....
M%xican Sea(l;oggg Ohil Co—
ommon shares 5
Mid-Continent l’etrolum)l Corp— bt gxpltal
Common (10,050 shares) *301,500 Refunding’
Minneapolis—lloney\wll Regulator—
Common (179,922 shares) *1,353,420 01d stock just listed, &c

Monsanto Chemical Works——
Common (398,293 shares) *6,638,216 oml sitodk gme listed; aequi-
sitions C

M&tgomen&w z(x)rd & Co, I

mmon (2,304,325 sh'nreq —---*69,82 king &

Moto Meter Gauge&.lsqul : A7, 10N o e T
Common (480,171 shares) ¥4 323 522

Motor Products com (1,909 shs)_ . - *19,

Motor Wheel com (137,500 shs)_ . *1,375.

Murray Corp com (224,194 shs)__ _

(F G) Myers & Bro Co—
Common (200,000 shares)

National Air lransporb Co—
Common (56,000 shares)

National Bellas Hess Lo Ino—-
Common (51,040 sha

National Dairy’ Products Co:
Common (942,019 shares)

National Tea Co’ com (60,000 shs) -
Neisner Bros, Inc

Amount. Purpose of Issue.

&
¥°%3618,750 General corporate purposes

*2,120,327 Stock divs, expansion
3,273,025 Stock div, improvements

Acquis of constituent cos
Corporate purposes

Stock dividend

*6,725,820 Stock divs; capital require’t

*200,000 Old stock just listed
#280,000 Exch for $100 par shares
*51,040 Acquisitions; stock div

*7,536, 1")2 Stock divs.; acquisitions
*15,371 Expansion purposes

Common (206, 187 shares) *1,118,625 Old stock just listed; stock

div; ref
Oliver Farm Equipment Co— v; conversion of p:

Common (3,129 shares) *31,290) Acquisiti of constituent
Otﬁiﬁfnvirmbclze pref (2,180 shs)._ _ ’21 .8 O}A ((:lompag};s

evator Co common
Packard Motor Car Co— opsNEecquiticnn s

Common (15,000,000 shaégS)---‘iio 000,000 Exch for $10 par shares

Paramount amous Lask;
*16,759,960 Acquis of constituent cos

Common (478,8 shares)
Park & Tilford, fnc ci(‘)]m 54 ,087 shs) *61,305 Stock dividends
*4,830,180 A

Parmelee Transpo
Common (483,018 shares)
hs) *21 JM a‘)O{O stocks just listed; ex-
2,100] pansion, &c

(JC)Penney Co com (2,399,661
6% preferred
**1,499,982 Acquis of constituent cos
#378,675 Conversion of debentures

Pitts mrgh Screw & Bolt Corp—
(1,499,982 shares)

*2, 453 ,125 Acquis of constituent cos

98325 Old stock just listed

Poor & Co class B (33 750 shs) . .__
Porto Rico Amer Tobacco

25,640,000 Exch for $20 par shares
*2,048,865 Acquisitions, &c

Class B (98,125 shs)
Prairie Oil & Gas (,o com
*9,121,800 Acquis of constituent cos
;(1)2 %g[ cquisition of stock, &c

of sec of constituent cos

(,ommon (675,680 shs) -
Remington Rand,Ine,com (
7% 1st preferred
‘7? 2nd preferred
Rc ublic Iron & Steol (m-—
Common (22
Re(\)']eroCop&Br

g Lz
Common (6, 110 000 shs)
panies

Radio-Keith-Or:
353,540 Acquisitions, &e
'9 1049,976 (Exchange for certificates
bearinsz name of Republic
10,000,000| Brass Corp
"18 ,045 Pay loan, &c

4,366,650 Acquis of constituent cos.
*#547,989 Stock dividend

*#351,400 Stock dividend

Proctor & Gamble
of constituent com-
76,700

7% proferred
Reynolds Spring Co, com (4, 0108hl)
Richfield 0il Co of Ca lf, co
Rio Grande Oil Co, oom(l? 066 shs)
Safeway Stores Inc. com (3,514 sh)
6% prefe 2,000,000 Corporate
Scott Paper Oo com (153,000shs). _ *306,000 Old stock just llated
SearsRoebuek& Co,com (220, 5%}3!:) *5,514,275 Stock divs., acquis.,

Second Natl Investors Corp
8((’) ,000) 1,500,000 Reinvest funds in securities
mmon stock (48,108 shs)___. ‘220 540
Seneca Cop Mng Co, com (2,4 ). 237 Development, &e
Servel, Inc, com v t ¢ (1,741,561sh) *13, 263 1307 {Acquis of old, &c cos,

conv of notes

Sharp & Dohme Ino-—— van 374
Common (776,627 shs) *9,000,000{ Acquisition of constituent
$3.50 preferred (228 ,060 shs) - -~ companies

O—

(Frank G) Shattuck
Common (940,000 shs)--- *12,700,000 Stock dlv acqutsltlon
314 580 Stock divided

immons Co, com (15,72
,890 Acquis of constituent co

girlnms Kecro}eumICo m%omc'é'
0. Va y Amer nv m 0!'9—

5 }?{: “I eg:d"é ..... Rt L e 25,000,000 Acquis of securities
ar Vithingt
'3 3911 shey - %22,077 Conv of preferred

Staamond Braita foe
andar ; Ine—
Commonr(al% 892 565 shs) *25, 185 130{Acqm.slt,10n of constituent
Sts7dnrri{eged (selrg ]2919 %hs)__-. *14,129,000( compani
an mm ol
i COﬁnonO@z 107 shs) *248,182 Exch for class B
tandard Investing Corp—
O I hs) - *1,505,331 Old stk just llsted stk div
dard Ol G’ N I son 1610287275 Acquis constit
875 Corporate pur

Standard O 9N ¥ com-~ 653
andar Co,
(L 8) Starrett Co com (150,000 shs) *1, 500 1000 Acquis of p
*10,662 Conversion of I;rorcrred

-- 15, 000 000 Working capit:
Stowartr-Warner Corp ------ e 493,940 Stock dividend
Stone & Webste:

Common (1, 258 981 sham)_---'56.784 572 Old stk just listed, acquis
of secur, worklng capital

Studebaker Corp com 4éSO ,171 shs) *3, 206 840 Stock dividends , &c
Sun 0Oil Co com (116, *3,9

ares) . 9.334 Stock dividend
Superjor Oil Corp com (776,979 shs) *7, 769 ,790 Exchange for old stock
Tennessee Copper & Chemical C

Common (1 *6,425 Conversion of debentures
Texas Corp ¢ = 151,425 (‘orporat,e pur
Texas l’aclflc (‘oal & 0il Co com 433,100 Stock dividen
Thatcher Mfg Co com (11 001 sbs)  *110,010 Redemption of pref stoclk

or co

$3 convertible preferred.- -

T Wi il Co—
T e aons) - . *8,400,850 Acaquisitlon of conatit cos
"I‘rﬁ% pre lerred e 61,500 Acquisitios
3“’,’,,‘;;’,?;“"?‘“8‘35 477 shares). - #17,192.862 Red. of pref., work capital
'tI‘In:lscon Ste% 250,710 Corporate purposes
U%gfn“,'é’gg (2 *525,125 Acquisition constit cos
i
Commen (125,365 s 458,029,200 Expansion, corp purposes
Union 0il Co of Calif com- - 4,420,550 Corporate purposes, &c
gn}ond'lklr;lcc (’&r é}\}g: o 45,000 Working capital
\1 NSPO! rp—
Ulz"oernmon ?3‘33 991 sh: msp ’) *1,169,955 Acquisition of constit cos
nited Biscuit Co of America—
3 (;ommon b(26 1(2’9 shares) *769,238 Acquistions, conv of pref
ted C:
o s o (305,073 shares)... 9,826,825 Ol stock just listed, ex-
United El Coal Cos— P
o *660,000 Acquisition of propertios
C n 9 000 shares) *1,125,000) O1d stocks just listed
f{‘m ot 5,000 stiarcs)” 7.500.0 }
U 8 Freight Co coxn (299 708 shs) . *8,283,019 Oldu]ztc;ck j(&st listed, ac-
quistions, &c
U 8 & Foreign Securities Corp-—-
Commor n()00 000 s! a=at i 100 OOO}OId stocks just listed
$6 1st pref (249,950 shs) *24,995,000
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Company and Class of Bonds—
U 8 Industrial Alcohol Co—
Common (43,472)

Amount. Purpose of Issue.
Lo L i
$%2,336,610 Acquis of constit co
United States Pipe & Fdy Co— ]

s

Common 12,000,000 (Exchange for ctfs bearing
First preferred (600,000 shares). *9,300,000f name, 8 Cast Iron
Second pref (180,000 shs) *2,700,000( Pipe & Foundry Co __
Rubber Co com (7,547 shs) ..  *754,700 Acquis constit co

Smelting ‘Ref & Mng Co,com. 2,500,000 Aﬁuisiuon

Steel Corp, com 875,500 Refunding

*3,815,400 Stock dividend

U 8 Tob Co, com (76,308 shs)____ *3,
United Stores Corp cl A(755,329sh) '56,648.675}Exchanged for stocks of
2 8hs) *31,141,200/ constituent companies

$6 preferred (311,41%
Universal Leaf Tobacco Co—
Common (37,655 shs) *941,375 Stock dividend
*175,211 }Exch for V Vivadou & acquis
7,100/ of constituent cos stock
*2,002,900

Vadsco Sales Corp com (22,463sh)
Acq of affil inv co
*550,000 Acquisition
*34,164,561 Stock split-up, acquis

*14,934 Corporate purposes

i400.000 8hs) -

Walworth Co, com (14,000 shs) ..

‘Warner Bros Pictures, Inc—
Common (1,456,789 shs)

‘Westvaco Chlorine Products Corp—
Common (4,553 shs)

Wextark Radio Stores, Inc—
Common (265,000 shs) ________ *2,880,656 Acquis of constituent cos

*424,500 Working capital, &c
*21,882 Stk div, conv of class A
97,500,000 Exchange for $25 par shs

1,666,000 Stock div., acquis, &c
1,166,400 Acquis of constit cos

White Eagle Oil & Ref Co—

15,000 shs)

Wilcox-Rich Corp cl B (21,882shs)
Woolworth Co com
(Wm) Wrigley Jr Co—

Common (200,000 shares)
Yale & Towne Mfg Co com
Youngstown Sheet & Tube Co—

Common (360 shares) *27,000 Corporate purposes
Zenith Radio Corp—

Common (400,000 shares) *2,709,910 Old stock just listed

43 0]~ VTGS SR S s A $2,386,623,448
* Includes shares of no par value. The amounts given represent the
declzgegh or ‘jxgatf,d vallue.
a liach American share represents one bearer share of class A common
stock (series A) par 500 Lire each. Nl
b Each American share represents one ordinary share (par 10 shillings)
depoillgedlwibh Guzla;'lanty Trust Co., depositary. 1
c erican certificates represent 20 Kroner par value participatin
debentures of Kreuger & Toll Co. - s 5 3
Each American share represents RM 40 par value of the capital stock
of the company deposited under agreement dated Nov. 1 1928.
@ Each unit represents 1 share of common stock (at $5 per share) and 1
share of $5 converible preferred stock at $10 per share.
f Each American share issued by the National City Bank of New York
as depositary, represents 100 reichsmarks par value, of the common stock
bearer shares) of the Rheinisch-Westfalisches Elektrizitatswerlk Aktien-
esellschaft, deposited under the deposit agreement, dated as of Aug.11928.

PRINCIPAL NOTE ISSUES NOT LISTED FIRST SIX MONTHS 1929,
Pudltc Uttlittes— Date. Maturity. Amount.
Allegheny Gas Corp i Nov 11928 Nov 1 1928 $700,000
American Unlon Telephone 5% Jan 11929 Jan 1 1930 540,000
Chicago North Shore & Milw RR...6% Apr 11929 1,500,000
East Coast Utllities Co. 6% ¥eb 1 1929 1,225,000
Edison Elec Illum Co of Boswn__{e% Apr 25 1929 Oct 25 1929 800,000
6

Apr 30 1929 Apr 30 1930 8,500,000
Lexington Telephone Co... Mar 11929 Mar 1 1931 1,000,000
Michigan Fuel & Light Co, June 11929 June 1 1930 ,150 000
Mississippl Utllities Co... :

Sept 15 '28 Sept 15 '29 350,
Ohlo Kentucky Gas Co. . Feb 11829 Feb 11932 50533%

Mar 11929 Mar 1 1930 2,375,000
June 11929 June 1 1930 500,000
May 11929 May 11931 7,000,000
Apr 11929 Apr 11030 1,000,000
Feb 11929 Feb 1 1931 600,000

——r
Total public utility company notes first six months $27,740,000
Industrial and Other Companies— Rate, Date.

American Motor Transit Corp.__ 7% Apr 15 1929

Bloedel Donovan Lumber Mills -.6% Feb 11929

Central Finance Co, Ine, New Orl.6% Mar 11929

Falrforest Finishing Co, Spartan-

Apr 11929

burg, 8 C
Apr 21929

rity
Apr 15 1930
Feb 1'30-'36
Mar 1 1934

1932-1941
Apr 11934

Amount.
$2,000,000
2,000,000

~ 600,000
600,000

616%
614 %

Industrial and Other Cos (Cont)— Rate. Date,
Foltis-Fischer, Inc.. 4% Jan 1 1929
Fox Film Corp.... % Apr 11929
Fox Metropolitan Playhouses, Inc.634% May 1 1929
Garard Trust Co. 6% 1928-1929

7% Jan 1 1929
Knight Soda Fountain Co, Chicago.6% Oct 11928
Lincoln Power Co Mar 11629
June 1 1929
Mar 6 1929
Mar 1 1929
July 1 1929
Apr 11929
Apr 15 1929
June 1 1929
Feb 1 1929

Maturity.
Jan 1 1939

]
gs!

888

S

£3852

g3838388

Mar 1'32-39
July 1 1939
Apr 11944
Apr 15 1939
June 1 1930
Feb 11934

o

Saxet Co, Houston, Texas.
Thermoid Co 3

United Business Publishers, Inc...56% Feb 11929 Feb 11944
Wood & English, Ltd 6% Nov 11928 Nov1'29-30-31

Total Industrial and miscellaneous companies first six months__.. $60,300,000
Total public utility and miscellaneous companies first six months $88,040,000
PRINCIPAL NOTE ISSUES NOT LISTED SECOND SIX MONTHS 1929.

Railroads— Rate.
New York Chicago & St Louis RR.6%

L T

EEgEEs

gg8s8ss

Date. Maturity. Amount.
Oct 11929 Oct 11932 $20,000,000
Total railroad companies notes second six months

Public Utllitles— Date.
American Fuel & Power Co July 1 1929
Beaver Valley (Pa) Water Co May 1 1928
Brooklyn-Manhattan Tran. Corp..634 Aug 1 1929
Canadian Amer Public Service. Aug 15 1929
Cent. & West Public Service Co Aug 1 1929
Federal Public Service Corp July 11929
Federal Public Service Corp July 1 1929
Middle West Utilities Co July 15 1929
Missouri Valley Public Serv Co Aug 11929
Peoples Light & Power Carp Dec 1 1929
Republic Service Corp ... Dec 2 1929
South-States Utilities Co. . Sept 11929 Sept 11930
Texas Consumers Water Co 1929 Sept 1 1930

Feb 15 1931

Western Pow Light & Telep Co...6% Dec 11929 June 1 1831

Maturity.
July 1 1934
May 1 1932
Aug 11932
Aug 15 1930
Aug 11932
July 11932
July 11932
July 15 1931
Aug 1 1930
Dec 1 1930
Dec 1 1930

Total public utility company notes second six months

Industrial & Other Compantes— Date.
American Service Co Sept 1 1929
tve In Aug 11929
Jan 15 1929
Oct 11929
Sept 1 1929
July 1 1929

Companies, Ltd..
Hibernia Mortgage Co, In Nov 1 1929
Industrial Brownhsiss Corp Nov
Laurel Oil & Refining Co.. Nov
Loews St Louis Realty Amuse July10 1924

(Glenn L) Martin Co Nov 1 1929
Martin Wright Eleetric Co.

Merchants Finance COrp.........6%4%
Mid-Continent Laundries, Inc....7%
Milwaukee Forge & Machine Co

£583888

Nov 1 1934
Feb 1-Aug 1

1929-1939
Nov 1 1934
Dee 1 '30-38

»
g

g SszsEss
EEEEER FEEEEEEE

S
S8

Oet 1 1939
Bept 3 1929
Apr 20 1929

-6% Dee 15 1929
ce

6% Dec 2 1929

Republic Realty Mtge Corp. 634% Sept 11929
Unit Merch & Mirs Inc of Del....6% Dec 16 1929 Dec 15 1930

Total industrial and miscellaneous company notes second six mos. ...
‘Total rallroad, public utility and miscell. co. notes second six mos.
Total rallroad companies for 1929
Total public utility companies for 1929.
Total industrial and miscellaneous companies 1o 29
Total rallroad, publie utility and miscell. eompantes for 1929
Total as reported for 1928
Total as reported for 1927
Total as reported for 1926

giss

/. The 1929 Record of New Building Construction.

/-"Our compilations of the new building work under-

“taken during the calendar year 1929, as based on the

plans filed or permits issued by the local authorities
of 354 of the leading cities throughout the country,
emphasizes the fact that new building work in the
United States during the year in question was on
the decline, this being the one conspicuous instance
of a great division of the country’s industrial activi-
ties which constituted an exception to the prosperity
and activity which marked the course of the year
up to the time of the occurrence of the stock market
panic in October-November, after which all trade
and industry suffered a severe contraction. It is
worthy of note, too, that in 1929 the two sets of rec-
ords which are used to measure the course of building
work, namely, the statistics regarding engineering
and construction work and the statistics which deal
with the plans filed with the local building depart-
ments, are in accord in showing a decided falling off
as compared with the year preceding in this class
of work. In 1928, and in some other previous years
this was not the case, the course of engineering anci
construction work being at sharp variance with that
indicated by the building plans filed with the local
authorities.

The record of the building permits, which form
the basis of our tabulations, has been one of continu-

p://fraser.stlouisfed.org/

ous decline extending back over the whole of the last
four years—that is, covering all the years since 1925,
in which latter year the peak total was reached—
while the amount involved in engineering and con-
struction contracts continued to expand until the set-
back of 1929, there having been only a single excep-
tion to the upward movement, namely, the year
1927, when there was what might be called a mere
temporary lull, the total for that year recording some
decrease, but not a decrease of any great consequence.

We regard the circumstance that building work
has already suffered some reaction as no oceasion for
regret, but as reason for distinct satisfaction, inas-
much as it is a plain indication that in the inevitable
readjustment which the stock market collapse has
made necessary, not only on its own account, but
equally so because it has destroyed the illusions upon
which so much of the phenomenal industrial activity
of recent years was predicated, it furnishes evidence
that building activity has already made considerable
headway in the process of adjustment, reducing to
that extent the need of further retracing of steps
back to the normal. And the fact that the two sets
of building statistics, at least for the latest year, are
in entire accord in registering decline, makes the
evidence all the stronger and all the more con-

clusive.
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In a word, we may take it for granted that the
building industry has a shorter period of readjust-
ment to pass through than perhaps most other in-
dustries, since it has already undergone considerable
contraction, though that does mnot imply. that- the
end of the setback is already in sight, nor does it
mean that all sections of the country have proceeded
in equal degree in a return to the normal status from
the unhealthy and unduly stimulated expansion of
the immediate past. In New York City, for in-
stance, and more specifically in the Borough of
Manhattan, building activity continued at the peak
right up to the advent of the collapse on the Stock
Exchange. Here, unquestionably, a radical re-
adjustment to the new state of things has still to be
faced, and the process may be somewhat disconcert-
ing to those who have not yet come to a realization
of the extent of the transformation involved in the
return to a normal status from the feverish and
inordinately stimulated activity of the past, especially
where the impulse has come from the precincts of
the Stock Exchange and the financial district
adjoining.

Perhaps it will be well to indicate the distinction
and differences between the two sets of figures re-
ferred to before enumerating just what they disclose.
The nature of the differences has been clearly indi-
cated in our previous annual reviews of these build-
ing figures, and in again directing attention to them
we shall content ourselves by repeating largely what
we said on these previous occasions. In 1928, as
already stated, there was a marked variation in the
comparisons of the results disclosed. The building
permit figures for the third successive year showed

contraction in the work planned. On the other

hand, the statistics dealing with the contracts
awarded for construction and engineering work
showed further expansion in 1928, following little or
no interruption to the upward movement in the years

immediately preceding. In this last case the state-
ments which the F. W. Dodge Corporation has been
preparing with great regularity for many years,
indicated an increase in the aggregate involved in
the contracts let for new building and engineering
work in the 37 States east of the Rocky Mountains
of 5%, over the total for the year 1927 and an increase
of 49, over the total for 1926, the previous high
record prior to 1928 having been held by that year.
For 1929 now the F. W. Dodge Corporation finds a
falling off in the work undertaken in 1929 of no less
than 13%, and the amount represented by this falling
off is of considerable size, as will appear further along
in this article.

In the case of our own figures of building permits
the ratio of decline is somewhat smaller, falling a
little below 12% (in exact figures 11.93%), but it is
in comparison with heavily reduced totals in 1928,
which is not the case with the Dodge Corporation
figures, which reached their peak in 1928. The
fact, however, that the 1929 totals now show a marked
downward trend in both cases makes it no less
important to bear in mind that our own figures are
cast along different lines from those relating to awards
of contract for engineering and construction work.

As already stated, our figures of new building work
relate entirely to the plans filed with the local authori-
ties on which permits are issued in accordance with
the varying requirements of State and local laws for
the prosecution of the work. They do not include
engineering projects, nor do they, as a rule, include

public works construction such as sewers, subways
and highway work in the nature of bridges, grade
crossing elimination and the like, and often do not
include educational buildings, social and recreational
structures. and public hospitals. This #ill readily
explain why records of contracts awarded, such as
compiled by the F. W. Dodge Corporation, invariably
arrive at much larger totals than those represented
by the new building plans or permits which form the
basis of our own compilations. It will also explain
why the yearly comparisons, in the case of these
other records, did not until 1929 reveal the down-
ward trend disclosed by our own tabulations. En-
gineering projects involving, say, public utilities in
the nature of light, power and similar enterprises,
are dependent upon financial conditions and financial
developments, and these, as every one cognizant of
the course of financial affairs in recent years knows,
have all been in the direction of continued expansion.
The extended tabulations regarding the new capital
flotations which we presented in these columns in
our issue of last Saturday furnish incontrovertible
proof on that point. The increase here served largely
to offset the decline in distinctive new building work
in the common acceptance of the term.

The F. W. Dodge Corporation returns cover 37
Eastern States, or about 919, it is stated, of total
construction in the United States. It makes the
aggregate represented by the contracts awarded in
the calendar year 1929 $5,754,290,500, against
$6,628,286,100 in the calendar year 1928, $6,303,-
055,000 in 1927, $6,380,915,000 in the calendar year
1926 and $6,006,426,000 in 1925.

As to which set of figures may be taken as reflecting
the real trend in building work, there is room for a
difference of opinion. For ourselves, we are inclined
to think that the building figures which we and a
few others undertake to collect furnish a better indi-
cation of the course of new building work than the
records of contracts awarded, though it is not to be
denied that these latter have a peculiar value of their
own. In the first place, building permits deal with
distinctively building work, and, in the second place,
inasmuch as they represent projected work more
largely than work actually begun, they are a much
more valuable indication of intentions with respect
to the immediate future. When award of a contract
has been made, it almost invariably means that work
will commence close upon the heels of the award.
Not so when a plan is filed for a new building or for
building work. Numerous considerations may and
often do intervene to postpone the actual carrying
out of the plans, and in most cases the contract for
the work still remains to be awarded at some near or
remote date. Thus it is unmistakably true that
intentions with respect to new building work are
more clearly and more definitely reflected by the
building permit figures than by the other figures
referred to.

At all events, the distinctive feature of our com-
pilations, which are very elaborate and comprehen-
sive, embracing 354 separate cities, is that they
indicate an unmistakable downward trend—a trend,
too, that has been in progress for four successive
years, and which, moreover, is common to all the
leading geographical divisions of the country, invest-
ing it with more than ordinary significance. As has
been repeatedly pointed out by us, 1926 marked a
distinet turn in the record of projected new building
work in the United States. After uninterrupted in-
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screases in the yearly additions extending back to
1918, when ordinary new building work was virtually
suspended owing to American participation in the
European,;yar, a change occurred in 1926 and the
volume of new work projected began to show a decline
which decline has continued through 1927, 1928 and
1929. Not only that, but the characteristic notice-
able in 1926 and again in 1927 and in 1928 is observ-
able now also in the figures for 1929—that is, the
shrinkage is not confined to any one section of the
country, or to any particular geographical group, but
extends to virtually the whole of the United States,
no leading geographical division having escaped some
decrease during the last three years, and the most of
them having suffered continuous decreases during
the whole three-year period. The total for 1929 is
found to be $3,083,256,143, against $3,500,730,450
in 1928, $3,651,036,270 in 1927, $4,121,964,853 in
1926 and $4,393,364,166 in 1925, the decline for the
four years being no less than $1,310,108,023, or,
roughly, 329,. This is a record certainly which
cannot be ignored.

It is important to bear in mind, however, that in
the case of both sets of figures the sharp falling off
which occurred in the closing months of 1929, with
the advent of the panic on the Stock Exchange,
played an important part in reducing the totals for
the year. The Dodge figures for December by itself
showed a decrease of 279 under the total for the
same month of 1928, the awards for December 1929
aggregating only $316,368,100, as against $432 -
756,300 in December 1928. In November 1929 there
was a decrease of 179 from the November 1928
figure, the comparison being between $391,012 500
and $471,482,200. For October there was a reduction

of 25% from the previous year, the amount for
October 1929 having been $445,642,300, against

$597,103,500 for October 1928. For the full 12
months of 1929 the Dodge figures showed a falling
off, as already indicated, of no less than $873,995,000.
_ But up to the end of September the total for the nine
months showed a reduction of only $524,676,000,
the amount for the nine months of 1929 at $4,602,-
268,000 comparing with $5,126,944,000 for the nine
months of 1928. As to the figures of building permits,
we ourselves have not undertaken the preparation
of any compilations for the closing months, inde-
pendent of those for the rest of the year, but the
monthly records of S. W. Straus & Co., which are
compiled along the same lines as our own, though
embracing some minor cities which we do net under-
take to include in our own statements, and which
do not swell the totals greatly, show a loss for Decem-
ber 1929 of 399, compared with the same month of
1928, the total for December 1929 being down to
$154,957,653, as against $254,039,456 for December
1928, and this was after a decrease in December 1928
as compared with December 1927 of 119, which
latter itself had shown a decrease from December
1926 of 199%. For November the Straus figures
showed total building permits of $191,798,495, as
against $268,499,135 in 1928, the loss being approxi-
mately 299, after a loss in 1928 as compared with
1927 of 14%,. For October 1929 the building permits
aggregated $250,583,128, as compared with $292 -
359,188 in October 1928. These monthly results ar’e
chiefly of value in showing that, while the decline in
building work continued more or less throughout the
whole year, whether the construction and engineering
contracts are taken as a basis or figures of local

building plans and permits, it was especially heavy
in the closing months of the year, when the stock
market dealt all industrial activity a severe blow,
and every one felt obliged aceordingly to draw in
sail for the time being; at least until prospects for the
immediaté future could be more clearly defined.

Dealing now more specifically with our own figures
showing the results for the full year, the fact which
attracts foremost attention is the general nature of
the falling off which occurred. The decrease ex-
tended to all the different sections of the country,
which indeed, as already noted, was a characteristic
of the shrinkage, too, in the years immediately pre-
ceding. In other words, the falling off in the building
work planned has been a progressive one. An im-
portant exception, however, must be made in the
case of New York City considered by itself. At the
financial centre of the country, building continued
at a maximum pace. In this city, including all the
different boroughs, plans for building work have
aggregated for five successive years close to a billion
dollars a year, the amount for 1929 having been
$960,091,743; for 1928, $937,637,139; for 1927,
$880.746,413; for 1926, $1,060,051,394; for 1925,
$1,008,571,342, and for 1924, $846,505,817. It is
true that in anticipation of the enactment of the
Multiple Dwelling Law on April 18 1929 about
$100,000,000 in building plans, according to the esti-
mates of real estate brokers, were filed, which other-
wise would have been delayed, but even with this
whole amount deducted the city’s total for the year
would still stand at $860,000,000. In a word, there
has been virtually no slackening of the pace at all in
this city, where perhaps it is more needed than any-
where else. Building here consists mainly of big
structures, buildings running from 30 to 70 stories,
each representing a large outlay by itself, and these
buildings dot all portions of the city. There is only
too much reason for fearing that these huge new
structures in the financial district itself, as well as
in other parts of the city, which supplant other
buildings not themselves small by any-means, are
being multiplied too fast; but the financial atmos-
phere dominates everything here, and it is well known
that new financing in this country was on an un-
paralleled scale. Every one, too, is under the in-
fluence of Stock Exchange speculation, and this was
of a rampant character until the break eventuated
in October. With the advent of the panic, however,
sentiment changed and the ardor for prosecuting
new building work quickly cooled. Many projects
then in embryo were abandoned, and now it is
absolutely certain that there will be for the new year
a pronounced slowing down.

The F. W. Dodge reports, in commenting on their
figures for December, remarked that, “although the
financial upheaval which reached its climax in late
October, was in the nature of a removal of serious
obstacles to construction improvement, it came too
late to aid any improvement in the 1929 construction
record.” This has reference to the tension in the
money market and the absorption of bank credit
in Stock Exchange speculation. It cannot be said,
however, that this had any retarding influence in the
financing of building projects in this city, for the
records themselves prove the contrary in showing
no let‘u[.) in a_ctivity; and as for the rest of the country
.wher.e financing of bl}lldlng undertakings was engaged
in with greater caution and circumspection, there is
reason to believe that this grew mainly out of a fear
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that new construction work might be carried too far,
and that accordingly it was the part of wisdom to
proceed slowly.

Another distinctive feature, however, of the New
York City figures deserves to be mentioned. The
increase was entirely in the Borough of Manhattan,
where the building total reached really phenomenal
proportions, again showing the part played by the
speculative and financial atmosphere in inducing the
undertaking of building work. In Manhattan the
outlays involved in the plans filed in 1929 repre-
sented no less than $622,434,715, as against $381,-
377,243 in 1928 and $290,320,563 in 1927. On the
other hand, in the other boroughs, where more nearly
normal considerations might be expected to exercise
sway, the building figures show general decreases;
and the decreases, too, are of large dimensions. For
instance, the Bronx has to its credit only $89,416,707
for 1929, against $189,824 853 for 1928; the Borough
of Brooklyn $149,343,306, against $202,223,346; the
Borough of Queens no more than $87,478,012, against
$146,509,564, and Richmond $11,419,003, against
$17,702,133.

In order to furnish a graphic survey of the situation
in the different parts of the country, we introduce
here the following table showing the totals for the
last eight years in each leading geographical division,
with New York City shown separately from the rest
of the country:

Inc.or
De 1927. 1926.

1929. 1928.

$ $ %
223,040,496| 234,656,096] —4.2
525,932,925|  619,562,863|—15.1
667,961,412 865,597,452|—22.8
164,763,686/ 186,147,062|—11.6
283,128,990| 315,638,136|—10.4| 376,710,783
258,336,801| '341,491,702|—24.3| 345,439,047| 439,232,003

2,123,164,400(2,563,093,311|—17.2|2,770,289,857|8,061,913,459
New York Clty...| 960,001,743| 937,637,139| +2.4| 880,746,413{1,060,051,304
Total all..(354)'3,083,256,143(3,500,730,450'—11.9!3,651,036,270/4,121,964,853

3
264,938,767
736,063,732

$
258,140,420
671,922,911
944,020,904/1,
174,055,786

New England (60)
Mid. Atlantic (72)
Mid. Western (66)
Other Western (45)
Pacltl 0.

1925. 1924. 1923. 1922.

$
219,395,800
504,285,302
641,045,736
202,866,560

$
231,963,109
586,343,103
847,158,645
247,518,548
448,366,999
302,557,391

3
286,770,998
658,618,361
848,616,574
213,060,415

$
328,126,502
768,179,603

New England

Middle Atlantic
Middle Western 1,101,831,475
Other Western.. (4 262,297,691
Pacific & 472,616,154| 427,005,231 330,768,325
451,741,309 334,085,044 270,953,131

3,384,792,814|2,768,156,623|2,663,007,795|2,169,314,914
1,008,571,342| 846,505,817 785,557,945 638,569,809
4,393,364,16613,614,662,44013,449,465,74612,867 884,753

New York City

Total all

The foregoing emphasizes what has already been
said with reference to the general nature of the falling
off and its cumulative character. Every geographical
division shows a falling off in 1929 on top of increases
in previous years. The ratio of further decrease
naturally varies considerably, being most pronounced
in the Southern group of cities and in the Mid-
western group. As compared with 1925, four years
before, the losses are of large magnitude in every
geographical division, indicating that a common
cause has been operative, which, in our estimation,
was simply a realization that if a check was not
applied the movement might proceed too far. That
it was arrested in time is a gratifying feature of the
situation. Let the reader note well the fact that in
New England the building projects in 1929 repre-
sented a total of only $223,040,496, against $328,-
126,502 in 1925; in the mid-Atlantic section only
$525,932,925, against $768,179,693; in the mid-
Western group $667,961,412, against $1,101,831,475;

in the far Western division $164,763,686, against *
$262,297,691; in the Pacific section $283,128,990,
against $472,616,154, and in the Southern group
$258,336,891, against $451,741,309.

The Southern group of cities perhaps attracts
more immediate attention than any of the other
groups because of the interest attaching to the Florida
cities. These Florida cities, with the single exception
of Miami, all suffered further contraction in 1929,
and the reduced totals for 1929 make a striking
contrast with those for the years when the real estate
fever raged. Miami, as stated, shows a slight re-
covery, but even so the volume for 1929 at $3,911,750
and $2,171,847 for 1928 looks very diminutive along-
side the total of $60,026,260 recorded for 1925;
St. Petersburg tumbled further from $1,846,100 in
1928 to $1,445,900 in 1929, but in 1925 its total was
$24,081,700; Tampa reports permits issued for 1929
involving $1,917,807, which compares with $3,643,-
259 in 1928 and with$23,418,836 for 1925. At Jack-
sonville the aggregate for 1929 is down to $4,824,332,
which compares with $7,905,762 in 1928 and with
$21,393,945 in 1926 and $14,760,711 in 1925. Some
other ‘Southern cities also have very unfavorable
records of comparison, and the further shrinkage in
1929 makes the contrast with earlier years all the
more noteworthy. Birmingham, Ala., at $10,401,370
for 1929 compares with $18,641,006 in 1928 and with
$22,862,303 in 1927 and $22,263,116 in 1926. At-
lanta, Ga., which increased its total from $12,081,122
in 1927 to $27,580,541 in 1928, fell back to $13,-
212,611 in 1929. Houston, Tex., which increased
from $27,326,475 in 1927 to $35,319,503 in 1928,
which latter was somewhat larger even than the total
of $35,040,010 for 1925, suffered a decrease to
$29,526,810 in 1929. Oklahoma City, however,
shows marked development with a total for 1929 of
$24,374,100, the largest on record, and comparing
with $18,128,653 in 1928 and only $6,751,775 in
1925. Tulsa also shows for 1929 the best figure on
record, with a total of $17,481,592, against $13,-
553,351 in 1928 and $10,075,971 in 1925.

Among the larger cities of the country New York
City stands almost alone in failing to show some
falling off in 1929. Philadelphia saw its total further
reduced from $111,804,680 in 1929 to $106,228,915
in 1928, which compares with $170,913,530 in 1925,
the 1929 total being in fact the smallest of any recent
year since 1921. Chicago also suffered a further
shrinkage, and in a very large amount, the total for
1929 standing at $202,286,800, against $315,800,000
in 1928, $352,936,400 in 1927, $364,584,400 in 1926
and $360,804,250 in 1925. Detroit, Mich., likewise
shows a further diminution in the planning of new
building work, with the amount for 1929 down to
$100,542,497, against $129,260,285 for 1928, $145,-
555,647 for 1927, $183,721,438 for 1926 and $180,-
132,528 for 1925. Out on the Pacific Coast Los
Angeles and San Francisco likewise have further
lowered their totals, Los Angeles for 1929 having
to its credit $93,016,160, against $101,678,768 in
1928, $123,027,239 in 1927, $152,636,436 in 1925
and no less than $200,133,181 in 1923; while San
Francisco reports only $33,682,025 of new work in
1929, as against $37,766,363 in 1928, $47,032,848
in 1927 and $57,953,948 in 1926.

Considerable interest always attaches to the course
of building at the near-by Jersey cities, as these really
constitute outlying sections of the metropolitan dis-
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trict, and interest is also keen as to the building
growth at cities like Yonkers, White Plains, New
Rochelle and Mount Vernon, which get the overflow
of part of the populatton from the Greater New York.
Here the 1929 totals in most cases fall below those of
1928. Yonkers, which has been forging ahead with
great rapidity-and for 1928 established a new high
peak for projected new building work at $37,692,877,
for 1929 dropped back to $21,489,219. New Rochelle
suffered a similar experience, with $7,664,597 to its
credit for 1929, against $11,357,809 for 1928. Mount
Vernon, whose building work has been undergoing
steady contraction for a number of years, sustained
a further big decline in 1929, its total for that year
dropping to $6,179,243, against $14,280,949 in 1928,
$16,776,052 in 1927 and $24,766,256 in 1926. White
Plains this time also registers a decrease with the
amount for 1929 at $7,194,967, against $12,633,281
in 1928, $10,147,692 in 1927 and $14,152,143 in 1926.
At the Jersey cities contraction was also everywhere
the rule. Newark has to its credit for 1929 only
$30,538,825, against $36,246,382 in 1928 and $52,-
632,698 in 1927. Elizabeth’s 1929 total is down to
$4,626,348, against $5,334,906 in 1928 and $10,-
641,384 in 1927. Bast Orange got down to $6,011,178
in 1929, against $7,696,066 in 1928 and $12,319,119
in 1927. Montclair has only $3,668,361 to its credit
for 1929, against $4,708,962 in 1928 and $5,460,079
in 1927. West Orange likewise shows a diminished
total. Jersey City, however, after having fallen

from $21,284,814 in 1925 to $12,895,094 in 1928
got back to $15,396,866 in 1929. .
Considering now the relation of New York City
(the Greater New York) to the grand total of the
building work for the whole country, the fact that

the volume outside of New York further decreased
in 1929, while the value of the building work at this
centre for the 12 months as a whole actually increased
somewhat, has served further to raise New York’s
share of the grand total. In truth, it has brought
this ratio up to a higher figure than in any year for
at least a quarter of a century. In brief, New York
City continues to gain on the rest of the country and
indeed its proportion of the whole has latterly been
rapidly increasing year by year. For 1929 New York
City’s percentage of the whole is 32.05%. Back in
1906 the projected building operations in this city
constituted nearly 30% of those for the whole number
of cities included. But gradually the -proportion
declined, until the city’s ratio in 1918 got down to
11.14%. Of course, in 1918 everything was deeply
disturbed by reason of the war; and the burden of
the war bore perhaps more heavily upon this city
than it did upon other parts of the country. Being
the country’s financial centre, financing the war
made a greater drain here than elsewhere. And the
requirements of the war being so huge and so urgent,
little was left for financing local building work, even
if all building work throughout the country had not
been rigidly limited to what was absolutely essential
for the conduct of the war. After 1918 the city was
slow in regaining its former prominence. In 1919
and 1920 its percentages of the whole were, respec-
tively, 17.26% and 17.799%. In 1921 the city got
as high once more as 25.50%, of the whole. But in
the very next year (1922) it dropped back to 22.749,;
this was because, though its own total greatly in-
creased, it did not increase proportionately as fast
as the rest of the country. After that, however, the
city again forged ahead, its total keeping steadily

rising, as we have seen, and in 1926, with its own
building record still expanding while that of the rest
of the country was now beginning to fall off, the
city’s proportion of the whole advanced over 3% and
reached 26.459,. In 1927 its ratio fell back to
24.87%, but in 1928 rose to 27.459,, and now for
1929 is up to 32.05%,. The changes in the yearly
percentages are very interesting, and in the following
we furnish a record of the comparisons for the last
twenty-four years. Our compilations now embrace
returns from 354 cities. In this table, however,
we do not use the totals for the enlarged number
of cities now included, but only those which we
have been able to get continuously in the more
recent years.

Per Cent of|
New York. Whole.

32.05
27.556
24.87
26.45
23.44
23.41
22.77
22.74
25.50
17.79
17 26
11.14

Outside Cittes. Total AR,
2,995,482,953
2,463,864,653 | 3,401,501,792
2,660,641,629 | 3,541,388,042
2,948,257,850 | 4,008,309,244
3,294,125,381 | 4,302,606,723
2,768,156,623 | 3,614.662.440
2,063,907.795 | 3,449,465.740
2,189,314,914 | 2.807.884,753
1,393,407,781 | 1,869.694,975
1,343,549,455 | 1,634,378,307
1,515,054,225
507,359,503
822,038,892
1,181,572,355
931,937,300
891,845,524
980,971,563
1,027,515,183
062,499,668
977,216,800
1,013,785,972
730,081,871
802,200,451
805,551,281

960,091,743 2.035.391.210
937,186,294
880,746,413

1,060,051,394

1,008,571,342
846,505,817
785,557,945
638,569,809
476,827,194
290,828,942
261,500,189
56,500,495
103,068,798
221,293,974
172,945,720
138,115,266
162,942,285
228,601,308
200,325,288
213,848,617
273,108,030
174,757,619
197,618,715
241,064,458

1,253,554.036
450,859,008
718,970,084
010,278,381
758,991,580
753,730,258
818,029,278
798,913,875
762,174,380
763,368,183
740,677,942
555,324,252
604,671,736
564,486,823

We have also again compiled the building statistics
for the Dominion of Canada. Both Eastern Canada
and Western Canada again show enlarged building
operations, though at many of the smaller places
decreases appear. Through the whole of 1929 the
Dominion continued to enjoy great prosperity, and
that fact was reflected in an enlarged volume of new
building work. The latter part of the year, how-
ever, the shortage of the spring wheat crop as a
result of long continued drought proved an adverse
feature in Western Canada, while the panic on the
New York Stock Exchange in the autumn, which
found its counterpart in a collapse on the Canadian
Stock Exchanges, was not without influence on gen-
eral conditions in Eastern Canada. However, the
amounts involved in building operations rose still
higher in 1929, following steady improvement in
the three preceding years. In Eastern Canada the
total now for 1929 is $152,339,512, against $150,-
223,071 in 1928, $139,383,853 in 1927, $104,155,215
in 1926 and only $93,407,603 for 1925. In Western
Canada the total for 1929 is $73,867,949, against
$53,392,808 in 1928, $37,413,283 in 1927, $38,977,446
in 1926 and $20,217,171 in 1925. Montreal had suf-
fered a reduction from $45,183,317 in 1927 to $36,-
304,181 in 1928, but for 1929 has to its credit a total
of $46,086,383, or the best yearly total ever re-
corded. Toronto, on the other hand, after an in-
crease from $31,274,876 in 1927 to $51,607,188 in
1928, shows for 1929 a diminution in its building
aggregate to $47,646,314. For the whole of Canada,
comprising 57 cities, the building total in 1929 ad-
vanced to a new high figure, reaching $226,207 ,461,
as against $203,615,879 in 1928, $176,797,136 in
1927, $143,132,661 in 1926 and $113,624,774 in 1925.

We now add our very elaborate and very compre-
hensive detailed compilations covering the whole of
the past 13 years and embracing all, of the leading
cities in the United States, as also those in the
Dominion:
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UNITED STATES BUILDING OPERATIONS.
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UNITED STATES BUILDING OPERATIONS—(Continued).
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102,025,242

157,794,273
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UNITED STATES BUILDING OPERATIONS—(Continued).
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UNITED STATES BUILDING OPERATIONS—(Continued).
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UNITED STATES BUILDING OPERATIONS—(Continued).

1926. 1925. 1924.

Pacific Stat Con)—
Ore.—Astori. a‘” o $ s s

903,000 7,441
1,630,147 1.682 779 379 3 800,000 756,150
38.476.335 29,219,425 20,939,650 ,225, 12,088,506
1,794,935 1,731,210 287, 693,678 343,570 425,990
Wash.—Aberdeen g 892,202 1,451,233 1,279, 021 869,334 - 189,292
Hoqulam.___ 753,257 ) 1,420,53 530,358 '457. 374,341 230,864
Seattlo. . 200 g 34,207,700 30,626, 995 27,279,500 A : 12 862 425 13,760,090
149,210 . 656,499 4,191,223 856 3,296,388 } 2,124,037 31,704
.12;.5% 9, 9%? ;gg 8.33,352 5,500,926 39 3.669. 082
282,741 v f 364,480 479,631 309,098 160,55 :
1,242,805 ] 862,165 1,190,696 821,037 730.40?

»

266,652,805 . 363,003,009 403,667,192 455,799,907 427,005,231
283,128,990 | 315,638 . 376,710,783 419,876,044 472,616,154 448,745,841
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Newport News.... 814
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74,847

174
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UNITED STATES BUILDING OPERATIONS—(Concluded).

1928.

1927.

1925.

1923.

Southern States (Conc)
—Covington

ngton.
Louisville -
Newport. -

Total Southern:
55 citi

'otal:
310 cmes
354 ¢

Outslde he‘w York:
309 cities...
353 cities...

Eastern Canada—
Quebec—Montreal
Outremont

London
Midland
Niagara Falls_ .
North Bay--

N.
St. John

3
1,581,750
1,961,994

18,081,575

357,350

$
1,650,400
2,353,635
23,243,210
379,250

]
2,254,100
1,892,630

29,910,246
75,745

$
1,709,375
1,955,432
17,024,651

253,706,162
258,336,891

334,248,207
1,491,702

331,103,187
345,439,047

2,995,482,953
3,083,256,143

3,401,501,792
3,500,730,450

3.5641.388,042
3,6561.,036,270

2,035,391,210
2,123,164,400

46,086,383
2,163,150
757,640

1,488,065
3,220,145

1,245,608

2,463 ,564,653
2,563,093,311

48,323
802,528
372,000
707,266

2,062,000
378,581
462,815

5,660,700
2,808,357
205,304

337,073
636,277

2,660,641,629
2,770,259,553

45,183,317

3,560,797
670,010

832
4 52() ,600

1,510,499
291,898

736,110
613,916

Total East (38 cities).

Western Canada—

Yor

Brit.lah Columbia—
New Westminster
Vancouver
Victoria. ...

152,339,512
*400,000
*300,000

553,103
11,057,250
11,417,144

5,669,685
559,392
*130,920

847,474

*500,000

1,011,629
21,572,727
3,742,481

150,223,071
418,130

871,
10,547,400

6,302,142
2,374,971
498,590

133,080
1,073,078

137,716

1,928,324
12,777,293
1,827,937

10

+262. 87
—47.54
+68.83
+104.73

139,383,853
230,252

76
7,569 300
2,330,131

100, 175

1,083,146
10,687,167
2,524,741

26, 029 584
049

7.3]9 454
4,093,200

764,498
136,577

272,701
404,208

204,620
683,530

156,623
1,629,518

362,585
23,926,628

4,429,308
4,145,750

731,309
151,907

101,774
1.122,265

27 092 %68
4, 786 1933
722,100
730,745

1 933'232

286 825

306,700
30,609,227
4,725,034
81921.650

378,709
319,162

385,461
358,500

4,144,035
167,750
1,752,632
604,847

1,037,942
707,100

450
23,878,240

,735
5,123,150
8,101,100

2,179,809
556,813

649,520
574,100

14,067,609
838,225
2,301,480
31265,538
857,700

177,250

338
4,313,260
3,411,341

911,882

1,201,673
574,500
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3 3
0o

N O

1

Sh
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19,797,026
23

35
2,601,370
4,241,425

5,194,805
703,741

2,133,676
1,035,300

2, 816 852
12,073

158,315
3 3

7,163,556
41,334
1,156,584

1,628,556
416,900

340,798
531,250

104,155,215

10,362,600

1,989, 048
1.853.735
'236.360
26,740

268,326
4,242,502
2.018.204

100,000

14,311

751,189

15,501,262
698,237

93,407,603
76.573
168,385
969,259
4,156,690
1,197,475

1,481,890
161.190
685

'546,617

100,122,735

270,285
158,558
418,645
3,177,900

1,030,790
2,305,005
175,086
26,200

501,126
161,465

1,282,276

95,020

2,206

45,140

321,432

6,230, 774
1201

111,003,547

47,995

350,848
6 277,574
1,050,161

113,972,009

N

WO RN

b-—-wg
cotogo S

1

——
oI

136,675

32,680
8.661 695
1,033,004

93,480,558

741,190
577,884
380,143
5,580,400

3,500,000
1,563,966
217,760
11,965
480,000
576.598
1,699,020
774,660
16,000
102,530
191,075
264,800
'977,167

84,752,073
411,127

8,367,250

2,906,100
3,231,955
'230.000

66,050

1,533,095
469,975
2,603,320
1900,000
d21
2,376,341
423,195

319,109
3,709,873
1,207,573

78,316,017

397,800

166,282
2,271,361
366,141

31,667,640

2,050 650
1,197,100
"351,510
135,563
3,300

567,615
87,645

289, 760

30,328,465

147 8756

Total West (19 cities).

73,867,949

53,392,808

+38.34

37,413,283

38,077,446

20,217,171

17,799,633

18,414,151

28,833,794

20,655,248

30,628,099

5,222,333

8,438,039

6,141,477

gitized for FRASEftal all (57 citles). ..

226,207,461

203,615,879

+11.09

176,797,136

143,132,661

113,624,774

117,922,268

120,417,608

142,805,903

114,135,806

115,380,172

93,638,350

40,006,679

36,469,942
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NANCIAL CHRONICLE [Vor. 180.

MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE.

The three tables following show the range of prices for each month of the years 1929,1928 and 1927 for all
securities dealt in during that period on the Detroit Stock Exchange. The record is based entirely; on actual
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different
months together and combined them into a single statement, enabling the reader to trace the fluctuations
for each security during the different months by casting the eye along a single line across the page. The
table, it will be observed, covers stocks only, and is meant to include every sale made during the year.
It also includes sales of bank and trust company shares:

MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1929.

STOCKS. January | February | March April May June July August | September | October | November | December.
Par|Low High|Low High|Low High|Low High|Lew High|Low High|Low High|Low High|Low High|Low High High|Low High

Airparts & Tool Corp units.._ e ey e 2615 28 o 2215

Ciass B g gy Wl = e

Airway Elec Appliance com.__*| 373 2| 36 4112 3583 4214
Preferred 1 100 103 | 98 98

Alloy Steel Units. -{z2: 3 - R

154

2512 3214

1233 71312 2| 8ig 1012
208 2412 2| 18 2;15

Belle Isle Cream com__ - 2| 44 48 | 40
Bohn Atlum & Brass com. 1(;?2 1;3:, 110 112
2

Brown (fohn W) Mfg com___1
Brown Fence & Wire pref A__
Class B

Burkart Mfg com . ..~
Cardon Phonocraft com
€ G Spring & Bumper..

311y 24
1455 161
34 401
275 285

Detroit Mich Stove Co.
Detroit Motor Bus
Detroit Paper Produets.
Detroit Steel Prod com

Dolphin Paint & Varn Units.__
Class A A

20 311
Federal Motor Truck com. 1813 2112
Federal Screw Wks com_.. 63 71y
Federated Public’'ns pref_ ... 2434 2612
Foote Burt com

Gen Fdy & Machine Units...
General Motors com 10

Convertible preferred.

Class B
G!obe Finance.

Graham Page Motor eom
C tiC=2<
2d prefv tc

Grand Rap Metal Craft.

Hoskins Mfg com. ...
Houdnllle Corp class

1512
143 55%
25!z 35

Iron Silver Mining
Jackson Motor Shaft_
Kalamazoo Stove com._
Kawneer com

-
r

Convertible preferred._ __
Lakey Foundry & Mach_
Mahon (R C) cony pref___.
Marks Stores class B com.
Marquette Oil Co

McAleer Mfg cony pref__
Mexican Crude Rub com.
Michigan Steel com 60
Mich Steel Tube Prod com_._*
Mlchlgnnmsiugnr com 19

I

CR R R RN

Moreland Oil Corp class A
Class B

Motor Bankers Corp com

Motor Wheel com
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1929—(Concluded).

1929—STOCKS anu February | March April June July wgust | September | Octoder | November | December
Pa Low High{Low High\Low High Low High Low High Low HighLow High|\Low High

Murray Body com.__. et 68 74 763 77y S T - e T T
Muskegon Piston Rin: 4 51 59 3 2| 4012 53

National Grocer com. . 1219 g 1213
National Screen Serviceg 45 2 34
Odin Cigarcom -1 15 18 11
. Outboard Motors Un 30 P
Class A. 29 3 178 19
15te : 1033 11 12 15
30 1391213113151 el T T
261 28%| 263 317 277 1413 173
45 49 45 4913 & 401y 483
138 150 [125 148 l’ 110 135 [108 108

Packard Motor com
New common ...

Parke Davis & Co..

Parker Rust Proof

2RO A B XD ®
T

e
Pittsburgh Forgings com
Port Huron Sulphite & Pa;
Re Nu-Hete Pruf com.. 2373 2
211 2333

River Raisin Paper
Riverside Forge & Mach
Ross Gear & Tool com.
Sanitorium Equlpment

BN RO

Schwartz Cigar class A pre!
Cilass B

2w Ew

Seaboard Utilities_. s e L b .
Second Nat Investor: 2 : 140 160 (159 191
Common - 3315 4014 4014 484
Preferred 85 | 81 88 | 87 11012
27 29 3934 4214
Preferred._ ___ 133 135 195 205
Square D class 2 20 251z 271 26 3 271 28'2
5 37 42 52 59
Standard Steel Sprin 7612 8512

Stearns (Frederick) & Co.... 37 42 3512 3614 5 38
Stinson Aircraft com. .. * 191 221 20 1612 19%
Sutherfand Paper com 1714 20 b 1 1712
Szekely (O E) com e p
‘Third Nat Investorscom.....*|____ ___._ 821z
Timken Axle com | 2634 3134 30‘1 2253 263 2 2 28 344
107 10712 102 109
¥n|-Lax Corp com.. . 15 2 1312 15
ruscon Steel com.
T 100~ 102

673 67%

Unit Shirt Distributors com_*
U S Radiator com

Class B
Universal Product com. .
Vortex Mm Co common .
301y 31
53 571

70c
White Star Refining com. . 4814 6614
Whitman & Barnes com... 2 223 25
‘Wiicox Rich Prod class A
When issued
New stock.

4114 4R14| 39
25 31
Class B 2 24 29

Wolverine Port Cem com
Wolverine Tube com..... 1812 19

Young Spring & Wire
BANKS.

380 400
_20 5 ' 106 107
Bnnk of Detroit... 245 250
Bank of Michigan. 110 116
Certificates of deposit -
Com'wealth Com'l State... 100
Detroit Savings
Dime Savings. .
First National
Certificates of deposit. .
Guardian Detroit Dep rcts. .
Highland Park State
Depositary rcts. ..
Merchants National.
Pe§lnaullr State..

90 125
Certificates of deposit 110 119
Po;)‘plu Wayne County.

170 230
205 220

Certificates of deposit
United Savings

TRUST COMPANIES.

Amerfcan Trust. .o ooeo. ... 100
Bankers Trust of Detroit. e
Detroit & Security Trust. .. smus =

Certificates of deposit 1298
Equitable Trust

Highland Park Trust.

Union Commerce Corp,

Union Commerce Invest
Warrants

RIGHTS.

Alloy Steel class B
American State

Bower Roller Bearing._
Detroit Edison

Detroit Paper Products.
Ford Motor of Canada..
Graham Paige Motor
Grand Rapids Metalcraft.
Guardian Group

Hoover Steel Ball..
National Grocer.

Szekely (O.E) A
Winters Crampton Mfg

* No par value. = Ex-dlvidend: y Ex-rights,
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1928.

1928—STOCKS January | February March April May June July August | September | October | November | December
Low High|Low High|Low High|Low High|Low High Low High|Low High|Low High|Low High|Low High|Low High

o IEPIXDUSTRIALS A
rway Elec Appliance com.. & I

Preferred 100 e £ lgTz 13:‘2
Allen Indust Inc com. 4 e - 2

Allison Drug Store A. 2

Alloy Steel units - ccce e-s - 25 294
Artic Dairy Prod com.... 2 2 2! 3. 4215 423
Auto Fan & Bearing com. * 9 9 5 12 143
Baldwin Rubber units... 1 2 2 20 23%
Baxter Laun Inc A com.
Belle Isle Cream cOM. aa-

Brown (John W) Mfg com...1

Brown Fence & Wire Pref A__
Class Baocccccnccccnccan

Burkart Mfg com_
Preference.cceeccceceen-

C G Spring & Bumper com...*
Preferred -10

Carling Brew Ltd com.

Columbia Sugar com.

Consol Paper com..

Cont Motors com 1

Copeland Products A. 1512 2014

6 7 47 614

Class Bvtc - - - - % 5 6
Crowley Milner & Co com----‘ 8 541z 48 5112 5712
3713 3814f 33 381z| 3712 34 383y 3012 3514 33 3614 411y
14 147g| 1414 1614 151z 1 1514 153 5g| 1413 15 | 1412 16 1
3612 3813| 3612 38 | 37 46 | 38 41 | 383 403%| 3814 441z 4
Detroit Edison com 178 190 (188 204 (190 209 193 205 (202 220

Detroit Electric units. =
Detroit Forging A com. 8 8 123 13 al eoes|i18 1814
Detroit Motorbus..... 9 014 973 144| 13% 17 913 1215
Federal Mogul com - - e e
Federal Motor Truck com.... 1 251
Federal Screw Wks com . =
Federated Publications pref. ' 251 2
Foote Burt com - - - cnaw 3 -= 40
Ford Motor of Can...- 5 7 5 5 575 637 |685 625 |578 6
Frost Gear & Forge com 4 125 21 | 181z 207%| 2214 2013
43 | 3814 43 | 40 44

Gemmer Mfg class A
Gen Fdry & Machine units... 2015| 26 354
General Necessicles 25 23 3 2 2 3% 2 113 214
Graham Pnge Mot com. =2 4 43 60 45 4613
Common ¥ 2 = e
Grand Rap Metalcrn(t wme il eas g | 812 113 L 1455 163
Hall Lamp com. 1514 173 21 231
Hayes Body com - 2914 32 50
AA preferred o 1A
Houhey Corp class A * 50 | 4514 82
4314 82

Worts Ltd com - 80 901
Hoover Steel Ball. 1214 13 1712 2012
Hoskins Mfg com. » 331z 3614 33 331, 4 4215 443
Houdaille Corp class A. coed b

80¢ (01 D
1413 16 0 | 30 46| 4013 474

Kalamazoo Stove com 108 115 [1093;130 |129 13414 124 (110 1141z(114 124 134 136 [101 1

Kawneer com _10/ 29 29 201 2012 31 3013 b 2 31% 3215 spbEed SO

Kresge (S S) com.... ’ 70% 703

Lakey Foundry & Mach » 2735 314 3 84

Mahon (R C) Cony pref.. 2015 32

Marks Stores class B com. iswEay _yew ful . 2413 271

Marquette Oil Co g () 500 550

Mary Lee Can A with warrs...
Class B

Michigan Steel com

Mich Steel Tube Prod com

Michigan Sugar com
Preferred

Miles Detroit Theatre.

Monighan Mfg class A

Motor Wheel com.

Muller Bakeries A com
Murray Body com
National Baking pref._
National Grocer com.. g
= 2714 30

8713 -
Odin Cigar com 1 ?glz l(}g ?glz ??lz ?5 17
n P e
Packard Motor com. e 5 91 1003%| 93 142 (130 159
Parke Davis & Co 4713 493 56'4| 6513 554
Pn;ke'r Rustproof com.. 33 45 451| 4512 51
referre
Peerless Motor Car

Reo Motor com
Rich Products units

Class
Rich Tool ¢l A conv pref.

River Basin Paper
Riverside Forge & Mach.
Ross Gear & Tool com

Schutter Johnson Can A_--.‘

Class B .- 2034 2313
Scotten Dillon com. 2612 2814
Second Nat Investors units... cmem man 100 101
Silent Automatic pref 00 -
Square D units. en | 2

Class A 25 2913

= é 33 351
Stinson Alrcraft com. 19 2 2 | 173 2313
Sutherland Paper com . 20 2813
Szekely (O E) com 5
Tinken Axle com 0| 11 21| 1135 127 1235 1413 1612 18 167 33| 23 04| 221 2213 29

Preferred 104 105 [105 10612 108 |1071210812/107 107 07 107 109 |10612 1073
Truscon Steel com 0 81| 385 371z| 351 3712 37 0 | 39 401 1 5834 58%

Preferred 10812 10812 10712 10812/1071 10812 106 10814
Union Mortgage pref 1 1 1 1 1 1 1 1
Unit Shirt Distributors com..*

S Ra . 3 301z 4113| 3913 393

3 45 46%| 40
105 105 102 1021z{101 101

Preferred

Universal Cooler class A ) )
. 3 13 2 2 13 34

Class B.. 33| 114 2
Universal Production com...* 211s 23 27141 261 4310 4014
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1928—(Concluded).

928—STOCKS January | Februar; March April May June July August | September | October | November | December
! Low High|Low H(gh Low High Lowﬂuinh Low - High|Low High{Low High|Low High|Low High|Low High|Low Il{ahll.ow High

INDUSTRIALS (Concluded) |$ per share!$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share
Wilcox Products A * 23 2513/ 24 2 2433 2513| 2413 251s| 25 27 2413 26 253 28 | 263 28 | 28 12
Class B -* 18% 31 2912( 2413 383 351 2434 321z 2512 201z| 2614 2913 T e
Wilcox Rich Products ¢l A___* 21 2 40 4
Class B od 1 2
Winton Engine conv pref.._._*
Wolverine Port Cem com.._10 o 612
Wolverine Tube com >
Preferred

{
$ per share|$ per share|$ per share

9% 21
101 103 |101 101 5 T
103 221| 1915 201

351y 381p| 3715 443 | 41 433 39 423 431 501y 57%
351z 39 | 371q 45 | 40% 43% 39 4212 405 43 | 4

BANKS

American State ¢ 262
Bank of Detroit. . 3 22 é 225 230
Detroit Savings..

Dime Savings.___

First National
Griswold First State__
Highland Park State__
Merchants National. .
Nat Bank of Commerce
Peninsular State

Fidelity Trust.__
Guaranty Trust
Highland Park Trust.
Security Trust

600 610
670 670 610 610

Belle Isle Creamery 113
Bower Roller Bearing.

Brown (John W) Mfg
Detroit Creamery. .
Detroit Edison ...
Detroit Forging.
Hayes Body Co
Highland Park & Trust
Jackson Motor Shaft._
Wilcox Products B

* No par value. z Ex-dlvidend, p Ex-rights.

11

MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1927.

l b N ber | December
1927—STOCKS Februa: March April May June July August | September | Octoder overm
L:;”ug’;vob Low l!zb Low High\Low High|{Low High|Low High!Low High|Low High|Low High|Low High|Low High|Low High

INDUSTRIALS $ per share $ per share($ per share|$ per share|$ per share|$ per share|$ per share|$ per share 821647 :gcre $ 2%" share|$ zl‘l)er cm
Allison Drug St “A" conv.

113
American Electrice “A”__
American Light & Trac com

Arctic Dairy Products, com.__10 2013 321y 301p 32%

Belle Isle Creamery, com....10| 161 171 163 16% 1713 17%| 1714 20

Bohn Alumin & Brass co 1433 147 1814 2114 20%3 231
Bower Roller Bearing__ 0

Brit-Amer Brew Ltd A" units*
Brown (John W) Mfg com.__10|_
Burkart Mfg units

Consolidated Paper com.
Continental Motors com._ 117y 12%| 111z 12%| 113 1315 20% 1L A EL0%

Davega Inc common » 261) 25 284| 2712 331 3215 441, 4413 48% 54 BT

Detrolt & Gleveland Nav Co.10| 145 16 | 14'3 15 | 14% 15 | 15 151 A 2 st

Detroit Creamery_ 10 4113 43 | 42 4313 41 2 33 42 | 40 gl 41 4213 5 | 4213 43
7

42 43
Detroit Edison 134 136 [13413137 |1361214012/138 143 143 1401 1501z 16012
Detroit Forging cl * : 7 7

A
Detroit Motorbus common__10

82;4 géz
28 2
: B41s| 323, 3813|387, 0%
203 324| 3014 3713| 3713 391 9 4
2713 2014| 243 2913| 2335 2744| 24 25 181 205
415 495 305 425 3. 0 |485 7 |628 585
212 27 L
Gemmer Mfg class A 32 3213 3 34%| 33 33
General Motors com (old)..__*|_ 1663 18234 19512 19518 22513 154
New stock 1t 4

Hoover Steel Ball._._

855 9%

= =51 55 9 2 1215 121

Houseman-Spitzley class A 3 y 22;: 261y
Class B P ] s

Kawneer common

Marquette Oil

Mary Lee Candy un
“A" with warrants
“B" with warrants..______#|_

Mathews Indus Inc**A" com.10

Mexican Crude Rubber com_10

Michigan Sugar common..._10
Preferred 1 5

55| 2213 2215

Motor Wheel common._.__.____* 22 221y 24 251

Muller Bakeries “A" com._100 2612 28 323

National Baking pref 10| 84 85

National Grocer common._100

Noble Oil & Gas pref 10

Packard Motor common 3413 36 37 34 4 5135 61%
Palge-Detroit Motor common ... 10 10%| 773 101 0

83 117 Yl 2 1 1353 181
Parke Davis & Co (old stock)..|138 145 |136 143 |13513 139
New stock * 27

4
261y 271 26% 26%
1933 211 1 . 2 41y 26120 2515 267
River Ralsin Paper common__* 6% 75 3 5 5 73| 8 855
Schwartz Cigar “A" (old).._.. e ONSTLE

“*A" (preference) 25 25
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MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1927—(Concluded).

December
Low High

October
Low High

November

September
Low High

Low High

March
Low High

April
Low High

$ ver share,
3314 341y
93 93

July
Low High

$ per share,
3313 3414
96 96

1927—STOCKS. February

Low High
$ per share

January

August
Low High Low High

$ per share
41 425

June
Low High
$ ver share,

May
Low High
$ ver share

$ per share($ per share,
4084 4215) 4035 4134

331 2014 32
104 310 Jemrs

111

Sper share

4214 44
3213 34
100 104

1214 13
10012 1001
263 29
103 103
11

3014 401
10012 10012 106
2035 3034 Sa=e
21 221 241
23% 2812 20

$ ver share,

333 341y
101 102

12 1153 1213
9713 9713 9514 99
2313 26| 243; 26
101 101 (100 102
1 1 1 1
39 40
98 100
25 27

INDUSTRIALS (Concluded)
Schutter-Johns'n Candy units*
Scotten-Dillon Co 0
Silent Automatic pref..... 100/ ___ ____

Timken-Detroit Axle com_._10{ 12 125
ed 100 97 9714
24 27

$ per share, $ per share
40 41

30 31

g 1214 113 1213
10212(102 104
34
10612,

115
30

115 181| 121 133
97 98
243 2515
102 102
Yot
37 37,
981z 99
263; 311

123, 18%
9834 100
2375 243
10? 1023

1

12 1112 1214
9912 101
2415 281,
103 103

1253 1255 12 125
1001z 1021g
2813 301
Preferred 10212 103 104 10513
Union Mortgage, pref__ 1

U S Radiator com..

9!1934 100
41
07

1
4313 e e
99 100
2512 263

4
98 081

9912 991
2512 2612

2
2015 301
-kl 331y 2513
18% 20

1753 2313
63 Tz

Wolverine Portl Cement....10 6% 6%

BANKS

Amerjcan State Bank

Bank of Detroit

Detroit Savings Bank

Dime Savings Bank..

First National Bank.

First State Bank
Griswold-First State Bank.._._

Highland Park State Bank_100
Merchants National Bank._100
Nat Bank of Commerce____100
Peninsular State Bank
Peoples State Bank.___
United Savings Bank

Wayne Co & Home Say Bk..100

TRUST COMPANIES
American Trust Co........100

Bankers Tr Co of Detroit..100
Detroit Trust Co......

265
186

265

480 382
192 277

1.8

T go1

230 250 250

250 2
188 192

486

464 464
395 305

102 114
312 312

Guaranty Trust Co 340 364
Highland Park Trust Co.
Security Trust Co. -~
Union Trust COnmmeaaanoo 100

RIGHTS

Paige-Detroit Motor Co
* No par value.

YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE.

In addition to the foregoing monthly record, we also show on this and succeeding pages the high and
low prices for each of the last two calendar years for every stock in which any dealings have taken place on
the Detroit Stock Exchange during these two years, as well as the total volume of business during the year
in each security. The record of prices is that compiled by the Detroit Stock Exchange itself, but we have
added in every case the month when the high and low prices were reached.

HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1929.

No. Shares| High.
42 Mar
90 Mar
2¥ Jan
16 Sept
1534 Sept
7314 May
May
June
June
Mar
Jan

Oct.
May

No. Shares INDUSTRIALS—(Continued).
16,475
33,933
Mr‘Way Electric Appliance common 61,103 24Y%
Preferred 487|1 97
22,958 28 4
18,225 4 5
43,329 2
16,840( 35 - 10
35,047

High.

Sept
Sept
May

Jan

INDUSTRIALS, Low. I

19
10

Nov . General Foundry & Machine units
Nov | General Motors common
Dec | General Necessities common
General Parts common G-
Convertible prcfem.d a..-...... ........
General Spring Bumpe!
““A" (Before 50% stock dlvldcnd).
“B" (Before 50% stock dividend) ..
*'A" (After 509, stock dividend)..
“B” (After 50% stock dividend)
Globe Finance common
Graham-Paige Motors common
Second preferred voting trust ctis_*.
Grand Rapids Metalcraft common

Alrparts & Tool unjts.a.-.

Alloy Steel Spring units 1)
AT

3614 Mar
343 Mar
June
873 June
5  Mar
Nov
June
Nov

Nov
July
Jan
~Jan
June
Oct
Dec
Nov
Mar

Feb

ustries com
Automotive Fan & Bearing commo:

Baldwm Rubber units.. 3%
40
10534

624
7 Hall Lamp common. .
62}ée July | Hayes Body common.
Hershey “A" convertible (10)-

Bclle Iale Creamery common (2) -

102
Bohn Aluminum & Brass common (3 156,801

285,807
125,335
300,

125

Jan
May
Jan
Jan
Brown (John W) Mfg common ( Feb
Burkart Mfg common

Hoover Stecl Ball commo
Hoskins Manufacturing common

Houdnille Corp A" (12)

C G Spring & Bumper common
Preferred
Cardon Phonocraft comm:
Columbia Sugar common.
Consolidated Paper commo
Continental Dept Stores unit
Contineatal Motors common
Copeland Products “A"_*
*‘B" Free
‘B voting trust certifica
Crowley, Milner common. . .

23,335 60
12,045

37 187 23,

203, 097
Davega common. B s e Sy
Diesel-Wi Gilbert 1,150,
Detroit & Cleveland Navigation com 26,917
Detroit Creamery common 0.:‘346
Detroit Edison 387
Detroit Electric units (6)- lg.gig ;

100
104,139 Iron Silver Mining common.- -~
Jackson Motor Shaft commo

ala Stove
Kawneer common
Kermath Manufacturing commo.
Kirsch common .- - .v-nx
Preferred convertible G.veuaer
Lakey Foundry & Machine commo

Mahon (R C) convertible preferred
Mark’s Stores ‘5" common (13)

Detroit Gasket & Mfg common._d. ...
Detroit Gray Iron Foundry common.a
Detroit-Michigan Stove a..

Detroit Motorbus common

Detroit Paper Products common.a
Detroit Steel Products common .-
D?}K}.lln Paint & Varnish units.@-

Ex-Cell-O Aircraft & Tool common_a
Federal Mogul common

Federal Motor Truck common .
Federal Screw common

Federated Publications preferred (7)
Foote-Burt common

For: Motor of Canada (old stock) (8).

Fourth Natlonal Investors common_a.
Frost Gear & Forge common (9) .
Freuhauf Trailor preferred._a. .
Gemmer Manufacturing class *

Marquette Ojl common voting trust ctfs.
McAleer convertible preferred.d. .. ...
Mexican Crude Rubber common (14) @
Michigan Steel common

Michigan Steel Tube Products common.. .

Michigan Sugar COMMON .- aevennaanan
Preferred

Miles Detroit Theatre common . *.

Morglnnd Oil “A”.a

Motor Bankers COMMON . Gunvewremannmmmnen

Motor Wheel common (16)

Murray Corp of America common (17)

Muskegon Piston Ring common.@.-.-
Convertible preferred. *.. . ...

National Grocer common

National Screen Service common
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Cardon Phonocraft common—DListed Sept. 7 1929,
Continental Dept. Stores units—Listed Jan. 9 1929.

INDUSTRIALS—(Concluded) . No. Shares| High.

Odin Cigar common 6,365 ég% Feb.

Outboard Motors units.a
AT

Parker Rust Proof common
Preferred ¥ L e cieeesaasoan
Penberthy Injector preferred_* (20) .
Pittsburgh Forgings common_a

Port Huron Sulphite.a....

Rich Tool **A’ convertible preferred (22)
wg

River Raisin Paper common
Riverside Forge & Machine common (23)
Ross Gear & Forge common

Sanitarium Equipment conv preferred._a.
Schwartz Cigar common (24)

Convertible preferred.. ..
Scotton Dillon Co.
Seaboard Utilities Shares common._a
Second National Investors units...

Stearns (Frederick) a-...__.___
Sti Aircraft

Sutherland Paper common. .
Szekely (O E) common (26)

Third National Investors common ..« ----
Timken-Detroit Axle common. .
Preferred

22

1514
15334

33

Mar
May
May
May
Sept

Jan
May,
June

Jan

Oct,

Feb.

Delsel-Wemmer-Gilbert common—Listed Feb. 1 1929.

Detroit Gasket & Mfg. common—Listed June 26 1929,

Detrolt Gray Iron Foundry common—Listed June 19 1929,

Detroit-Michigan Stove common—Listed March 8 1929,

Detrolt Paper Products common—Listed Jan. 30 1929.

Detroit Steel Products common—Listed March 13 1929,

Dolphin Paint & Varnish units—Listed Jan. 25 1929, and changed to A" and
“B" April 15 1929.

Ex-Cell-O Alrcraft & Tool common—Listed July 17 1929.

Fourth National Investors common—Listed Aug. 23 1929,

Freuhauf Trailer preferred—Listed Jan. 24 1929.

Generrl Parts common—Listed Aug. 22 1929. Also convertible preferred.

General Spring Bumper ‘A" and "“B"—Listed Feb. 14 1929 and removed July
1929; 509% stock dividend June 3 to stockholders of record May 27 1929.

Home Darry “A’—Listed Oct. 10 1929.

Houdallle-Hershey A" and B"—Listed Feb. 7 1929.

Howell Electric Motors A" and B'"—Listed Jan. 23 1929,

Hutto Engineering common free and vot. trust ctfs.—Listed Jan, 17 1929

Kermath Manufacturing common—UListed April 23 1929.

Kirsch common and convertible preferred—Listed Jan. 4 1929.

Mark's Stores convertible preferred—Listed April 30 1929.

MecAleer convertible preferred—Listed April 25 1929,

Moreland Oil A" and B"—Listed July 17 1929,

Motor Bankers common—Listed Sept. 11 1929.

Muskegon Piston Ring common and convertible preferred—Listed Jan. 17 1929,
Convertible preferred converted into common and removed Aug. 26 1929,

Outboard Motors units—Listed March 14 and changed to ‘A" and B April 9-

Pittsburgh Forgings common—Listed Sept. 17 1929.

Port Huron Sulphite & Paper common—Listed Feb. 28 1929,

Sanitarium Equipment convertible preferred—Listed May 16 1929.

Seaboard Utilities Shares common—Listed Oct. 9 1929.

Silent Automatic common—Listed June 20 1929.

Standard Steel Spring common—Listed Jan. 17 1929.

Stearns & Co.—Listed Feb. 21 1929.

Third National Investors common—Listed April 24 1929.

Tru-Lax common—Listed May 2 1929.

Union Investment units—Listed March 22 and changed to com. & pref. Aug. 7.

Vortex A" and common—Listed Aug. 15 1929.

Walker & Co. units—Listed June 19 1929.

Warner Alrcraft common. Old stock listed Jan. 11 and removed March 15
New stock listed Jan. 23 1929.
White Star Refining common—Listed Feb. 27 1929,
Whitman & Barnes common—Listed Sept. 19 1929.
Wilcox-Rich A" and B™ new stock listed Jan. 31 and old stock removed Ja
25. Consolidation of Wilcox Products & Rich Products.
Winters & Crampton A" and B"—Listed Jan. 30 1929.
Bank of Michigan—Listed June 5. Consolidation of Dime Savings and Merchant
National. Removed Nov. 21 and certificates of deposit listed Nov. 21 1929.
Commonwealth-Commercial State Bank—Listed July 17 1929.
Guardian-Detroit Group depositary receipts—Listed April 24 1929.
e 4 (1) Alloy Steel Spring units changed to A" and B Jan. 22 1929.
L (2) Belle Isle Creamery common—Removed from list June 26 1929,
(3) Bohn Aluminum & Brass common—Removed from list April 10 1929,
(4) Brown (John W.) Mfg. common—Removed from list Oct. 17 1929.
(5) C. G. Spring & Bumper common and preferred removed from list February.
Business scquired by General Spring Bumper Co.
(6) Detroit Klectric units changed to A" and B" May 7 1929.
(7) Federated Publications preferred—Removed from list Nov. 4 1929,

(8) Ford Motor of Canada old stock—Removed April 15 and new stock listed
( A” and B') March 16 1929.

(9) Forst Gear & Forge common—Removed from list Nov. 21 1929.

(10) Hershey **A™ conv. and “B" removed from list Feb. 19. Consolidation of Her-

shey Corp., Oakes Products Corp. & Houdallle Corp. into Houdallle-Hershey
Corp. “A™ and “B.”

(11) Hiram Walker-Gooderham & Worts com. old stock removed from list June 26
and on May 10, 660,000 shares were split giving 3 for 1.
(12) Houdallle Corp. “A" and "“B" removed Feb. 19. Consolidation of Hershey,
1 Houdallle & Oakes into Houdaille-Hershey Corp.
10,971,77 (13) Mark's Stores “B"” common—Removed from list Sept. 11.
BANKS & TRUST COMPANIES. (14) Mexican Crude Rubber common—Removed from list Nov. 6 19 9.
American State Bank old stock (30) 1,023 0 (15) Monighan Manufacturing common—Removed from list Sept. 25 1929.
e utack 42,760 S (16) Motor Wheel common—Removed from list Sept. 5 1929,
B::k o M'{é;‘;’;’;ilmg' %2'?,21;‘7) (17) Murray Corp. of America common—Removed from list March 16 1929,
Certificates of d-cp.(;llt '965 (18) Oakes Products “A'" and “B” removed Feb. 11. Consolidation of Hershey,
Houdaille & Oakes into Houdaille-Hershey Corp.
On June 19 1929 par value changed from $10 to no par, giving 5 shares new
t for each share old to stockholders of record Sept 3 1929. Old stock removed
Dime Savings Bank (32).. Sept. 3. New stock listed May 31 1929.
First National Bank (33).

: : — ved from list March 26 1929.
Certif| (20) Penberthy Injector preferred—Remove:
Gunrd}nlyfflt)ﬁfof;? e(;p::,sll,:, depos re 48§ (21) Renu-Hetepruf common—Name changed from Szekely Corp. April 11,
Highland Park State Bank (34). 42| (22) Rich Tool “A” conv. pref. and “B” removed Jan. 25. Consolidation of Rich
Depository receipts 2f Products and Wilcox Products into Wilcox-Rich Products.

Merchants National Bank (35) (23) Riverside Forge & Machine Co.—Consolidation of Riverside with Pittsburgh
Forgings Co.

Pc;il‘l'sl:g; kStntc Bank old stock (36) (24) Schwartz Cigar common removed Oct. 2 1929. On Dec. 4 1928 stockholders

028 voted that preference A" and participating “'B" stocks be exchanged share

for share for new preferred and common old stock traded to Feb. 6 1929.

(25) Second Natlonal Investors traded common and preferred July 29 1929,
Certificates of deposit...._ (26) Szekely Corp.name changed to Renu-Hetepruf Co. April 11 1929.
United Sayings Bank old (38) (27) Truscon Steel common and preferred removed from list Sept. 21 1929.

Tru-Lax common._a
Truscon Steel common (27) -
Preferred

United Shirt Distributors common
U S Radiator common

Warner Aircraft common (old stock).a.
New stock
White Star Refining common_a
Whitman & Barnes common _@...-
Wilcox-Rich A" (old stock) (28)-
py (old stock)
(new stock) .
“B" (new stock) ...
W!‘nnt.grs & Crampton A
Wolverine Portland Cem
Wolverine Tube common
Preferred..__

Commonwesalth-Commercial State Bank.gG-- (19)
Detroit Savings Bank

American Trust Co (28) Wilcox-Rlich old stock removed Jan. 25. New stock listed Jan. 31. Consoll-
Dec

Bankers Trust Co of Detroit. . . dation of Wilcox Products and Rich Products.
Detroit & Security Trust Co (39) - i (29) Young Spring & Wire common removed from list Aug. 30 1929,

Certificates of deposit 4 (30) American State Bank on June 18 changed from $100 par value to $20. Old
Equitable Trust Co. 7| 150 stock removed June 18 and new stock listed.
Fidelity Trust Co old stock (40) 59 (31) Bank of Detroit removed Nov. 8 1929. Exchange for Guardian-Detroit Group.

New stock (32) Dime Savings Bank removed June 19. Consolidation of Dime Savings &
Guaranty Trust Co. i 77 Merchants National Into Bank of Michigan.
Highland Park Trus (A1) .- é (33) First Natlonal Bank removed Nov. 21 and certificates of deposit listed same
Union Commerce Corp old stock (42 4,419 . date. This bank jolned Detroit Bankers Co.

Nestock 195,022 (34) Highland Park State Bank removed June 23 and depositary receipts listed
462,849 April 24. This stock exchanged for Guardian-Detroit stock.
' (35) Merchants National Bank removed May 21. Consolidation of Dime & Mer-

RI S. chants Natlonal into Bank of Michigan.

Alloy Steel Spring “'B" (Feb. 13-Feb. 25) .- (36) Peninsular State Bank par value of $100 changed to $20 on April 22. Old
American State Bank Aug. 6-Sept. 30) - stock removed June 14 and new stock listed. New stock removed Nov. 21

Bower Roller Bearing (May 7-May 28). ctfs. of dep. listed. This bank became member of Detroit Bankers Group.
Detroit Edison Co_* (Oct, 28-Dee. 23)

(37) Peoples-Wayne County Bank on May 14 changed $100 par to $20. Old stock
Eﬁ:ﬂfol:ﬁfi': l(’:l;":n‘:]c; 11{?,{?"25935};‘,‘,’2%)5’ iy 267 removed June 14 ﬁ:&?ew ;'tocl;llsu}d I.)Iutneé.BnI;I)ﬁ:v .:téf-g ngoved Nov. 21
p ] . of dep. listed. ember of Detro! 5
Graham-Paige common (Apr, 20-May 20) ... and ctfs. o
Grand Rapids Metalcraft c:)m (Jan. 15—.}:3:1 26) 75| 1 (38) United Savings Bank par value of $100 changed to $20 on Dec. 16. Old stock
(May 24-June 7) removed Dec. 16 and new stock listed.
Haover Steel Ball (Oct. 15-Nov. 15)...... 3,024 (39) Detroit & Security Trust Co. removed Nov. 21 and certificates of deposit listed.

National Grocer common (May 20-July 6) .- This bank became member of Detroit Bankers Group.
Szekely Corp (Jan. 28-Feb. 8)

Fidelity Trust Co. $100 par value changed to $20 on J 10. Old stock re
puinteckAcCrampton Sl (8 CERL AGasL == ] NG 1110 A | o vt mow Hhork Tisted Fur 19080
38,733 (41) Highland Park Trust Co. removed July 23. Certificates of deposit listed April
: 24 and removed July 23 1929. Exchanged for Guardian-Detroit Group stock.
(42) Union Commerce Corp. par value of $100 changed to $20. New stock listed
July 1 and oid stock removed July 2 1929.

Total Rights
WARRANTS.
Union Commerce Invesm't (Feb. 6-Mar, 31) .. 732
Warner Aircraft common (Mar, 20-Apr, 10)-- 38,001

38,733

TOTAL SALES ON DETROIT STOCK EXCHANGE FOR TWO YEARS.,
Total Warrantas.c. L acatcobiiooaicscs
* Odd lot saless
New listings—Year 1929—
: Alrparts & Tool units and “B”—Listed Aug. 22 1929,
American Industries common—Listed Sept. 26 1929.
Baldwin Rubber “B""—Listed Jan, 22 1929,

1929.
10,971,771
462,894

11,434,620
---1,207,601

1928,
--- 10,191,144
35,875
10,227,019

Industrials
Banks and Trust Companies

Total Sales.
1929 Increase in

over 1928
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HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1928.

INDUSTRIALS.

No. Shares

High.

INDUSTRIALS—(Concluded) . No. Shares| High. Low.

Alr-Way Electric Appliance common
Preferred

Allen Industries common

Allison Drug Stores “A”

Alloy Steel units

Arctic Dairy Products common. .

Automotive Fan & Bearing commo:

Baldwin Rubber units

Baxter Laundries “*A” common

Belle Isle Creamery common. ...

Bohn Aluminum & Brass common

Bower Roller Bearing common._.

Bl:lti's,h American Brewing units.a.

Brown (John W) Mfg common
Burkart Mfg common
Preference.

Columbia Sugar common ..
Consolidated Paper commo:
Continental Motors common
Copeland Products A" ___

Crowley Milner

Davega Inc common

Detroit & Cleveland Navigation common

Detroit Creamery common

Detroit Edison common .

Detroit Electric units

Detroit Forging **A" old stock.d
A’ new stock

Detroit Motorbus common.

Federal Mogul common

Federal Motor Truck common.

Federal Screw common

Federated Publications preferred

Foote-Burt common

Ford Motor of Canada Ltd_

Frost Gear & Forge common

Gemmer Mfg A"

General Foundry & Machi

General Motors common. ..

General Necessities commo

Graham-Paige Motors commo;

Hall Lamp common
Hayes Body common.
“AA" preferred

Hiram Walker-Gooderham & Worts com.
Hoover Steel Ball common
Hoskins Mfg common.___.
Houdaille Corp “Al
I

Iron Silver Mining common..
Jackson Motor Shaft common.
Kalamazoo Stove common
Kawneer common...

Kresge (S S) common...
Lakey Foundry & Mach
Mahon (R C) conyv preferred
Mark's Stores “B"” common..

Michigan Steel common
Michigan Steel Tube Products common
Michigan Sugar common
Preferred
Miles Detroit Theatre common
Monighan Mfg class A
Motor Wheel common. ..
Muller Bakers A common
Murray Corp of America common
National Baking preferred..
National Grocer common..
National Screen Service com
Noble Oil & Gas preferred.
Oakes Productsunits....
“AY

Odin Cigar common...
Packard Motor common
Parke, Davis & Co
Parker Rust Proof common
Preferred
Peerless Motor common ..
Rich Products units..
.

Reo Motor common
Rich Tool “*A” conv preferred

River Raisin Paper common....
Riverside Forge & Machine common
Ross Gear & Tool common. ..
Schu‘tter Johnson Candy uni

A

Scotten Dillon Co
Second National Investors units
Silent Automatic preferred. ...

47
10434
1734
21%
34
43
1634
2814
293
42

136,579
70

40
4034
1634
24
12
94
41X
3
213
2014
204
7
3,14 65§
120,014
61,812

655,501
728.492

13,540
12,178
75,805
32,905

2120

6 2
42 LifNov

Nov
Dec
May
Jan
Noy|
Nov
Nov!
Sept,
May
Dec
Dec
Dec,
Jan
Apr
Feb’

Nov
Oct)
Apr
Apr

Mar|

May
Jan

May
Jan

Nov
Oct

Sept

Sept
Oct

Nov

100

July

Sq_unre D units

wgnl

Stinson t common.

Sutherland Paper common

Szekely (O E) common

Timken-Detroit Axle common
Preferred

Truscon Steel common .
Preferred

Union Mortgage preferred._

United Shirt Distributors.

U S Radiator common. ..
Preferred

5,865
12,38¢

503 Nov
Nov
Nov

Oct
Dec
Oct
Dec
Nov
Oct
Jan
Jan

4914 Nov
25 Dec

Universal Products common
Wilcox Products “A"_1
“p

Winton Engine conv preferr

Wolverine Portland Cement co

Wolverine Tube common .
Preferred

Young (L A) Spring & Wire common.

Preferred_k 72,853

10,191,144

BANKS & TRUST COMPANIES.
American State Bank
Bank of Detroit
Detroit Savings Bank
Dime Savings Bank___
First National Bank
Griswodl-First State Bank_l.
Highland Park State Bank_.
Merchants National Bank__.
National Bank of Commerce.m
Peninsular State Bank
Peoples State Bank.n._...
Peoples Wayne County Bank
United Savings Bank
Wayne County & Hom
American Trust Co
Bankers Trust Co of Detroit.
Detroit Trust CO_ Do cccccnn
Detroit & Security Trust Co.
Equitable Trust Co
Fidelity Trust Co...
Guaranty Trust Co...
Highland Park Trust Co
Security Trust Co.€ecccmcncean-
Union Commerce & Investment Co
U on D st GOy e s s a e n s e a So e e e

4,076

SRR Re Ll W iR er sl s

Total Banks & Trust Companles

RIGHTS.
Belle Isle Creamery common
Bower Roller Bearing
Brown (John W) common .
Detroit Creamery
Detroit Edison .
Detroit Forging f
Hayes Body common . .
Highland Park Trust Co..
Jackson Motor Shaft comm
Wilcox Products “B”

P

© -
o ok C3 bty TN B et et

IR S

21
6,657
11,046

Total Rights 146,358

a British Amerlcan Brewing units changed to A’ and “B" Feb, 15 1928.

b Detrolt Forging **A''—>50,000 shares new stock listed Oct. 24 1028,

¢ Graham Paige Motors changed from Palge Detroit Motors Jan. 3 1028,

d Oakes Products units changed to A’ and “B' Aug. 16 1928.

e Peerless Motor common—Listed Sept. 1 1928,

J Rich Products units changed to ““A' and “B" May 9 1928 and on Oct. 1 con=
solldated with Wilcox Products Corp. under the name of Wilcox-Rlch Products.

¢ Schutter Johnson Candy units changed to “*A’ and “B' Feb.2 1928.

h Square D units changed to “A' and “B" Nov, 15 1028,

1 Wilcox Produets **A’ and “B.”” This company consolidated with Rich Products
Corp. Oct. 1 1928 under name of Wllcox-Rich Products Corp.

Iaﬂllcox—mch Products consolldation of Wilcox Products and Rich Products
on Oct. 1 1928,

k Young Spring & Wire Co. convertible preferred stock was converted into
common stock on Oct. 4 1928.

1 Griswold-First State Bank removed from list Nov. 7 1928 upon consolidation
with National Bank of Commerce and Union Trust Co. under name of Union
Commerce & Investment Co.

m Natlonal Bank of Commerce removed from list Sept.? 9 upon consolidation
with Griswold-First State Bank and Unlon Trust Co. under name of Union Com-=
merce & Investment Co.

7 Peoples State Bank removed from list Feb. 16 upon consolldation with Wayne
County & Home Savings Bank under name of Peoples Wayne County Bank.

o Wayne County & Home Savings Bank removed from list Feb, 16 1928 upon
consolidation with Peoples State Bank under name of Peoples Wayne County Bank.

2 Detrolt Trust Co. removed from list on Aug. 8 upon consolidation with Security
Trust Co. under name of Detroit & Security Trust Co,

¢ Securlty Trust Co. removed from list Aug. 8 upon consolldation with Detrols
Trust Co. under name of Detrolt & Security Trust Co.

r Unlon Trust Co. removed from list Sept. 29 1928 upon consolldation with
Griswold-First State Bank and Unlon Trust Co. and Natlonal Bank of Commerce
under name of Unfon Commerce & Investment Co.

TOTAL SALES ON DETROIT STOCK EXCHANGE FOR THREE YEARS,
1928. 1027, 1026.

10,191,144 2,765,083 1,850,162
35,875 28,650 2,809
40,058 8.2:3

Feb

Listed stocks
Listed banks and trust companies.
Rights

HIGH AND LOW PRICES ON

DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1927,

INDUSTRIALS.

No. 8hares,

High:

INDUSTRIALS—(Continued) . No. Shares

Allison Drug Stores “A’ conv.a

American Electnice ‘A" b...

American Light & T action ¥

Arctic Dairy Products com.@d.....

Belle Isle Creamery com_¢....

Bohn Aluminum & Brass com..

Bower Roller Bearing

British-American Brewing Ltd units.g.
Brown (John W) Mfd common Ao o eeeenn- 10
Burkart Mfg units_{

Preferred. .
bla Sugar
Consolidated Paper common_j.
Continental Motors common.
Davega Inc common
Detroit & Cleveland Navigation.
Detroit Creamery

85,466

Detroit Edison

Detroit Forging cl

Detroit Motorbus common..
Ev_t'lll,x_l' Auto Loading Inc *

13,805
6

Federal Motor Truck.m
Ford Motor of Canada Ltd
Frischkorn Real Estate “B

General N

Globe Finance

Hall Lamp

Hoover Steel Ball

Houseman-Sptizley class A
Class B

Kawneer commo Jan! 2834 Aug
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INDUSTRIALS—(Concluded) . No. Shares| High.

) ) (U s Y8 ) F e e e P e T S -
Mary Lee Candy units_¢

“A:: with warrants..

“B

July
Mar
Apr
May
Apr
Jan
Jan
Feb
May
Aug
May
Dec
Nov
Feb
Dec
Dec
Jan
Dec
Dec
Aug
Jan| 2
Oct.
Dec
Jan
Mar
Sept
Jan

48¢ Dec

Mathews Industries Inc “A’ common_r.._10
Mexican Crude Rubber common 10
Michigan Sugar common

Preferred
Miles-Detroit Theatre
Motor Wheel common

National Baking preferred
National Grocer Common
Noble Oil & Gas preferred._
Packard Motor common
Paige-Detroit Motor common_g
Parke Davis & Co (old stock) .t
(New stock)
Parker Rust Proof common
Preferred

River Raisin Paper common.._.

Schwartz Cigar class A (old stoc
Class A (preference)

Schutter-Johnson Candy unlt

Scotten Dillon Co.»

Sllent Automatic preferred. ..

Timken-Detroit Axle common..
Preferred

Truscon Steel common _w. ..
Preferred

Unlon Mortgage preferred

U S Radiator common. .
Preferred

Wolverine Portland Cement

Total industrials, year 1927 2,765,683

a Alllson Drug Stores A" conv. listed Oct. 14 1927.

b American Electrice “‘A' and preferred removed from board May 14 1927.

¢ Amerlcan Light & Tractlon common removed from board Oct. 11 1927.

d Arctic Dalry Products common, 25% stock dividend pald July 15 to stock-
holders of record July 1 1927.

¢ Belle Isle Creamery common, 20% stock dividend pald Dec. 20 to stockholders
of record at close of business Dec. 10 1927.

S Bohn Aluminum & Brass common, additional 14,321 shares listed Deoc. 6 19211

¢ British-American Brewing, Ltd., listed Oct. 28 1927,

A Brown (John W.) Mfg., common listed Oct. 6 1927,

§ Burkart Mfg. Co. listed June 2 1927.

J Consollated Paper, common, listed Dee. 27 1927,

k Detrolt Motorbus, common, listed May 5 1927.

1 Evans Auto Loading, Inc., A" & “'B," listed Feb. 1 1927.

m Federal Motor Truck, 10% stock dividend pald quarterly Jan. 5 to stock of
record Dec. 18 1926; 215 %, April 5 of record May 19; 2% pald July 5 of record
June 18. and 21§ % pald Oct. 5 of record Sept. 17 1927.

n Frischkorn Real Estate, B’ common, listed June 24 1927.

0 General Motors, common—On and after Sept. 15 1927 common stock waa

changed from no par to $25 par on basis o {two shares par value stock In exchange
for one of no par value.

» Marquette Ofl, listed July 9 1027.

¢ Mary Lee Candy "A" & “'B” changed from units on April 18 1027,

r Mathews Industries, Inc., A" common, listed March 25 1927,

8 Palge-Detroit Motor—Additional 49,149 shares common listed July 29 1927
and $3,672,700 2d preferred voting trust certificates listed on same date.

t Parke, Davis—Old stock removed from board at close of business April 7 1927
and new stock listed Aprll 4 1927.

u Schwarts Clgar—Old stock removed March 22 1027 and new stock listed
same date.

v Schutter-Johnson Candy, units, listed Aug. 4 1927,

w Truscon Steel, commom, 6% stock dividend pald Jan. 31 to stock of record
at close of business Jan. 15 1927.

z Wilcox Products, "B stock listed June 15 1927 In addition to units already
isted. ‘A" stock listed Sept. 6 1927 and trading in units discontinued on same date.

BANKS. No. Shares| High.

American State Bank

Bank of Detroit

Detroit Savings Bank.

Dime Savings Bank

First National Bank

First State Bank.a._
Griswold-First State Bank_b.
Highland Park State Bank
Merchants National Bank
National Bank of Commerce._c...
Peninsular State Bank

Peoples State Bank

United Savings Bank

Wayne County & Home Savings Ban

Total banks

TRUST COMPANIES.
American Trust Co
Bankers Trust Co of Detroit.
Detroit Trust Co
Equitable Trust Co.d.
Fidelity Trust Co_.e...
Guaranty Trust Co...
Highland Park Trust
Security Trust
URIoTET IRt G0 g s e e e 100

3,567 Dec
Dee
Jan

Bept
Dec
Feb
Dec
Deo
Dee
Dec
Dec
Dec
Oct

Total trust companies.

Total banks 28,656

31,173

a First State Bank, removed from list March 26 1027,

b Griswold-Fi ,State Bank, listed March 26 1927 upon merger with
State Bank. -

¢ National Bank of Commerce, additional 5,000 shares listed April 4 1927,
d Equitable Trust Co., listed May 18 1927,

¢ Fidellty Trust Co., additional 5,000 shares listed May 19 1927.

J Highland Park State Bank, listed July 6 1927,

¢ Unlon Trust Co., 25% stock dividend pald Jan. 25 1927 to stock of recor
close Jan. 13 1925. On March 15 1927 additional 5,000 shares listed.

Total banks and trust companies

RIGHTS.
Pailge-Detroit Motor Co

lNa.Sharul High. . Low.
l 4o.u.sa| % Novl 15 Nov

1927. 1926.

1025.
50,162 3,059,224
2,899 2,120
8,245 33,921
20
202,820
Totalsales. oo e el 2,836,914 1,861,316 3,208,108

Listed stocks... o
Listed banks and trust companies

Warrants
Unlisted stocks (discontinued Oct. 17 1925)__

A Promise of Healthful Activity.

By Frank W. Blair, President, Union Trust Co., Detroit, Mich.

Tor the first time since business enterprise has been
conducted on its present mammoth scale, economic
conditions of to-day present big business with definite
problems to solve in 1930. It will be an interesting
test of the value of the large scale enterprise and a
test which, I feel sure, will prove its value.

This confidence has been manifested by no less a
person than the chief executive of our nation. Pres-
ident Hoover, in calling his recent conference of busi-
ness leaders, paid them high tribute which proved
well merited by the promptness of their response.
The programs of expansion announced for 1930 by
such great enterprises as the public utilities, the rail-
roads and the Federal Government itself promise
healthful activity and turn-over of business capital.

We must keep firmly in mind that business is fund-
amentally sound and that the recent break in stock
market prices had no effect whatever on the funda-
mental basic structure of productive business. In
fact, the market break in the long run may be defi-
nitely beneficial through the release of funds formerly
used for speculative purposes.

All the factors are absent from the present business
situation that were present in business conditions
which preceded any such depressions as those of
1896-7, 1907-8 or 1920-21. We have had no recent
speculative rise in commodity prices, with attendant
inventory inflation. Prices of commodities have
been falling since July and are now at approximately
the average for 1928. The present level of prices is,
in fact, no higher than that registered in the latter
half of 1916.

At the' present writing, the credit situation is
particularly favorable to business, and the Federal
Reserve System is in an extremely strong position
to extend further credit. The present outlook is
for cheaper money rates for some time to come.

That the challenge offered to business in 1930
by this entirely new set of conditions will be met with
an aggressive interest in maintaining production,
employment and purchasing power is the belief of

many business men who anticipate a definite upturn
in many industries in the Spring of 1930 and a slow
but gradual upward movement in stock prices.

Growth of Trading on Detroit Stock Exchange.
[By Cuark J. W. Conpy, Secretary Detroit Stock Exchange.]

Detroit Stock Exchange during the year just ended broke
all records in its 22-year history both in volume of sales

and aggregate value of securities dealt in. This is true
in spite of the fact that the last six weeks of the year
were marked by exceptionally quiet trading.

With an average monthly total of 1,000,000 shares traded,
the Exchange piled up a total for the year of approximately
12,000,000 shares, with a total value of about $800,000,000.
The average monthly sales for 1929 were more than 50%
of the total number of shares traded in the full year 1926
and the total value for 1929 was 10 times that for 1926.

During the year the Detroit Stock Exchange undoubfedly
came nearer to fulfilling its function as one of the leading
securities markets of the Middle West than ever before
in its history. Many persons think of a Stock Exchange
as a place where stocks are dealt in for the purpose of
speculation. As a matter of fact, the speculative angle
of the Stock Bxchange's business is secondary. Its real
aim is to aid in the distribution of securities to large num-
bers of investors.

It is an established fact that a corporation is in a much
better position both from the standpoint of the price at
which its shares are quoted and when it needs funds for
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expansion, when the stock of that corporation is widely
distributed. The Detroit Stock Exchange, with its greatly
increased distribution in 1929 did a greater service than
ever before.

In discussing the quality of stocks admitted to trading
on the Detroit Stock Exchange during 1929, it may also be
said that the Exchange made substantial strides. There
are two reasons for this. In the first place, the Detroit
Exchange, through its rapid expansion and increased reputa-
tion as a distributing agency, has automatically attracted
stronger issues to its board. Secondly, the Exchange, dur-
ing 1929, has paid greater attention to corporate history,
earnings, financial position, personnel and initial distribu-
tion of securities applying for listing than ever before.

The outlook for 1930 is entirely sanguine and the Ex-
change has much to look forward to in the matter of
mechanical expansion as well as business growth. During
the hectic period of the recent bull market it was found
that present facilities of the organization were entirely
inadequate to handle unusual volumes of business and it
was decided to build a new home for the Exchange. With
this in mind, the members approved plans early in Sep-
tember for a new building to cost $500,000. A site has
been *purchased on Griswold Street, between Larned and
Jefferson, and construction will be started shortly.

During the next 12 months the Exchange expects to sub-
stantially enlarge its ticker service throughout Michigan
cities and in neighboring States. This work, when com-
pleted, should result in greatly increased facilities for
trading in local securities throughout the territory and
will, it is expected, materially increase the volume of
transactions.

SALES (IN SHARES) ON DETROIT STOCK EXCHANGE FOR
CALENDAR YEARS.

1928. 1927.
10,191,144 2,765,683

35,875 28,656

464,071

--11,799,115 10,227,019
i 149.9§§ 146,358

2,794,339
40,058

10,373,377 2,834,397

Detroit Stock Exchange to Have a New
Home.

Erection of a new $500,000 home for the Detroit Stock
Exchange will be started within the next few weeks, and
work will be rushed to completion as rapidly as possible.
The new edifice will be located on the west side of Griswold
Street, between Larned and Jefferson, and will be large
enough to provide facilities for several times the amount
of business now possible.

Plans provide for a 3,500 square foot trading floor, which
is over twice the size of the present floor. Its arrangement
curved board which will be easily visible
from all parts of the trading room. Posts at which various

will provide for

securities will be traded are to be arranged in a smaller
curved circle a few feet from the board.

At the opposite side of the room will be the traders’
desks, also in a curved line to permit each man to be as
near the center of the floor as possible. These desks will
be equipped with the most modern telephone apparatus
obtainable for the fastest communication with various brok-
erage houses and markets in other cities.

In construction of the trading room every method will
be used to make its acoustic properties as nearly perfect as
The walls and ceilings will be of special ma-
terials to prevent echoes and the floor will be of resilient

possible.

material to provide for the comfort of the floor traders.
Loud speakers will be installed to announce sales and

markets from the various posts, and special attention will
be paid to the ventilating system with apparatus for forcing
in washed air and eliminating impure air.

m Indications
(£

of Business Activity ]

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Feb. 7 1930.

Industry makes a better exhibit than general trade,
whether wholesale or retail. The drawbacks in wholesale
and retail lines is largely the weather. That has played a
mischievous part in American trade for months past. Lat-
terly rain, snow and bad roads have all militated against a
normal condition of trade. The reports from the iron and
steel business are cheerful. Not that irregularity of prices
has wholly disappeared nor occasional easing of prices. But
production shows a tendency to increase and the demand
has recently been better. It is a regrettable fact that textile
industries make no sueh showing there. Curtailment is still
more or less rigorous and the demand on the whole slack.
Print eloths of 3814 inches 64x60s have sold down to 634¢
as against 7 cents not so very long ago. Finished goods have
met with a fair demand, this including printed and woven
cotton washed-fabrics. Broad silks have had a fair sale and
also light weight worsted dress goods. Buf it was noticed
that in all these cases the demand is for immediate or near-by
shipment to replenish depleted stocks. In the garment in-
dustry there is a strike of 30,000 union needle workers.
Manufacturers of shoes, silk dresses and hosiery are working
on a larger scale. Men’s wear goods have been dull. Raw
wool has been quiet but steady. The London wool sales
which have just closed show a decline in prices however
of anywhere from five to 209%. Steel serap has advanced.
Copper has been in rather better demand. Car loadings with

the weather bad and trading in wholesale and retail lines |

eorrespondingly restricted have continued to be compara-
tively small.
surprising.
The coal trade of the West has been stimulated by big
snows and very cold weather. In fact over the northern
half of the United States the coal business has been good.
Naturally at this time of the year building is on a small
seale, but there are hopes that there will be a revival in the
Spring. Meanwhile building materials are naturally dull.

Operations have been resumed at saw mills and some logging
camps in the Pacific Northwest although trade is not so
brisk there as it was at this time last year. The trade in
hardwood lumber suffers more or less from a certain slug-
gishness in the furniture industry. Even at the most favored
centers that line of trade is only fairly active. Rains in the
Pacific Northwest have improved the outlook for the erops,
and also assisted hydro-electrie plants. On the Gulf Coast
crops of vegetables and strawberries have been damaged to
some extent by recent frosts.

In some parts of the grain and cotton belts recent declines
in prices of those commodities have had a deterrent effect on
trade, and have not been without their effeet at times on
the stock market. Clearance sales by department stores
and other retailers have had rather disappointing results
in some parts of the country. What is needed in the United
States as a whole is clear and seasonably cold weather, and
not the extremely low temperatures which have recently
operated against trade nor the frequent storms.

Cotton has declined 1 to 1%4c. net on very heavy liuida-~
tion in a plain case of “hope deferred,’” deferred because the
expectation that the Farm Board would aggressively support
prices has not been verified by the event. Big long accounts
had been aceumlated and latterly they have been sold out.
To-day prices broke 40 to 60 points. Trade and speculation
have been dull for months past. Spot cotton has been
bought sparingly and cotton goods have heen slowly de-
clining, with the demand mostly for small quantities for
prompt delivery. East Indian cotton has continued to
compete sharply with American in the world’s markets.

This under the circumstances is not at all | Cotton may in theory be unwarrantly low at a lovel 4 cents

;under that of the last two years, with the total supplies

smaller than in those years, but if the demand is poor on the
eve of planting another crop what does theory matter? One
consolation for the South is that the big decline in prices
within a month will probably do more to bring about a re-
duction in the acreage than all the propaganda that could be
devised. Besides Southern banks are insistent, for ex-
cellent reasons, on a substantial cut in the planted area,
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The price of cotton is now believed to be below the average
cost of produetion.

Wheat showed no particular net change for the week
despite wide fluctuations and the fact that export demand
has been disappointing. There are hopes that the export
business will increase before long. Much has been made of
the fact that Russia keeps offering wheat to Western Europe,
including France and England. But it is doubtful whether
Russia eould supply any very large demand. And there
are intimations that European crops are not so large as they
were at one time supposed to be. Meanwhile Argentine
prices have been much firmer than they were last year, and
some think a foreign demand is likely to center on North
American wheat. Meanwhile the bears in wheat are more
or less intimated by the fear of aggressive action by the
Farm Board. One story to-day which may or may not

“have foundation was that the Farm Board is long of wheat
and may demand delivery. This sounds rather improbable,
but the fact remains that bears covered at one time on the
strength of the story. The co-operative associations have
been steady buyers in the Northwest of carlots of wheat.
A far better basis for a rise of course would be a good export
demand, with no eoddling of wheat markets by the Farm
Board or any other governmental agency. Corn has ad-
vanced slightly and is now relatively high as eompared with
other grain. But on the other hand the stocks at terminal
markets are about 10,000,000 bushels smaller than a year
ago, and the crop movement in spite of repeated predic-
tions of an inerease with better weather has not materially
increased. Receipts have been small. The dmand is not
poor by any means and meanwhile country roads are in bad
shape. Rye declined sharply at one time partly because of
a decline in Germany of 6 cents per bushel, the reflection of
a large crop in that country. On this side the sore point in
the rye market is the prolonged absence of export demand.
Provisions have been firmer and lard has advanced roughly
14 to 34 cents on futures.

Rubber has advanced slightly with some progress apparent
in the Far East in the projeet to curtail shipments; 17
Oriental plantations, according to Shanghai advices have
agreed to do this. London and Singapore prices have latterly
advanced. There has been of late a rather befter demand
here from factories. Hides declined as the United States
voted to keep hides, leather and shoes on the free list. Coffee
has declined in a dull market. It is said that consignments
of coffee are being made to the United States from Santos to
various ports of the United States and if this plan is sue-
cessful it is believed it will be pushed further. The visiable
supply is relatively larger and the season is approaching when
the competition from mild coffee becomes more aective.
Sugar has been quiet and lower with Mareh liguidation ahead
with February 21st the first notice day, the tariff outlook
obsecure, refined slow of sale and no likelihood of restrietion
of the Cuban erop. The Senate action on the tariff on
hides, leather and shoes was so disappointing that the tone
for a time was weak. On the 5th inst. New York ended
unchanged to five points higher with sales of 630,000 1bs.
March ended at 14.10e.; September 15.05¢.; December and
January 15.35 to 15.45¢. Recently prices were 114e. lower
on sales of heavy native steers at Chicago and le. off on
light native cow hides.

The stock market has recently been more active at ad-
vancing prices. After two weeks of generally advancing
quotations and of late the largest transactions thus-far this
year there was some irregularity. Yet in the railroad and
public utility shares prices advanced quite generally 2 to
4 points. The rediscount rate here has been reduced to 49,
the Bank of England rate to 414 and Chicago has also re-
duced the rate. The expansion in brokers’ loans during the
week of $57,000,000 indicated some increase in the long ac-
count and perhaps less covering and had no great effect.
To some it seems a clear enough outward and visible sign of
growing confidence. A London despatch the other day stated
in effeet that British pessimistic prognostications as to the
aftermath of the panic in stocks in New York last Fall
are being modified. Sinee Dec. 20 there has been a net
advanee of 19 points in Atehison, 2814 in Chesapeake &
Ohio and Canadian Pacific, 2214 in Norfolk & Western,
1634 in New York Central 135§ in Union Pacific and 234
to 9 in a number of other issues. On more than one day of
late the ticker has Iagged well behind the trading. Money
rates have been declining and eommercial paper and time
loans are lower. Bonds have had an upward tendeney with
arger trading of late, as money rates dropped.

Boston wired that a tendency toward improvement is
noted in some important lines of industry in New England.
Operations at the cotton mills are ahead of a month ago,
with the result that industry is now operating around 80%
of capacity. The demand for woolen and worsted goods is
dull, but in view of deflated inventories, a sharp improve-
ment is expected, with the eoming of the Spring demand.
Providence, R. I. reported that between 400 and 500 looms
at the Berkeley Mills of the Lonsdale Co. in Berkeley had
been stopped for a period of two weeks. Poor business con-
ditions are given as the cause of the curtailment, which ef-
fects about 50 operatives. Manchester, N. H. wired that
one of the greatest surprises in the textile industry in eight
years occurred last night when the Amoskeag Manufacturing
Co. announced that a payment of one dollar a share would
be made on 385,000 shares of common stock and that a 5%
bonus will be paid the 10,000 employees of Amoskeag, which
is said to be the largest manufacturer of cotton cloth in the
world. The report says that the company has not paid a
dividend sinee 1924 and that the dividends and bonus will
be paid out of the 1929 earnings and not out of the surplus.

Spartanburg, S. C. wired that there appears to be no im-
mediate prospeets of a settlement of the strike at the Del-
gade Cotton Mills, near Wilmington, N. C. Striking em-
ployees at a called meeting declined to register a vote on the
question of whether the workers wished to return. Green-
ville, S. C. advices states that the majority of the mills in
this section are still eurtailing approximately 25 to 30% but
one large group of mills here representing about 200,000
spindles and making mostly print cloths, has resumed full
time operations. Others report they probably will continue
present schedule for some time yet. Spartanburg, S. C.
wired that the cloth market is inactive. Manufacturers
continue operating the mills, as their operatives face the
severest season just now. With winters wheat means
fuel added to the other expenses of life and it is reliably
stated that the mill managements will go deeply into over-
production rather than shut down even temporarily and
force their help to be idle at this time.

Montgomery, Ward & Co.’s sales for January amounted
to $18,336,113, an increase of 1.129, over January 1929.
Thirty thousand of New York City’s 35,000 garment workers
walled out at 10 a. m. on the 4th inst. on strike to abolish
sweat shops.

In January the general level of commodity prices showed a
decline for the fourth consecutive month, but the drop,
measured in percentages, was less than one-third of that
recorded in the preceding month. Bradstreet’s wholesale
index price number showed a decrease of 1.4% from Jan. 1
against a decline of 4.5% on the latter date from Deec. 1
1929. The index number revealed a decrease of 11.39% from
Feb. 1, a year ago, and was at the lowest point recorded since
February 1922. Compared with the postwar low of June
1 1921, there was a gain of 8.4%, while the deeline from the
record high level of February 1920 was 44.8%.

Temperatures here on the 3rd inst. were 37 to 50 degrees.
It was like spring. In Boston it was 34 to 42, Chicago 36 to
492, Cincinnati 36 to 52, Cleveland 36 to 40, Defroit 34 fo
36, Kansas City 40 to 46, St. Paul 24 to 34, New Orleans
56 to 72, Oklahoma City 38 to 50, Omaha 36 to 46, Phila-
delphia 38 to 50, Portland, Me. 14 to 22, San Francisco 50 to
66, Seattle 36 to 46, St. Louis 40 to 52, Winnipeg 6 to 16.
Rains, snows and cold weather prevailed in most parts of
the country. There was a light fall of snow very early
this morning. It no more than powdered the streets and
speedily disappeared. The temperatures were 20 to 34
degrees and the forecast is for cloudy and warmer weather.
On the 6th inst. it was 20 to 28 degrees here. Boston had
12 to 20 degrees, Montreal 14 below to 2 below; Portland,
Me. 2 below to 14 above; Chicago 28 to 36 above, Cineinnati
34 to 46, Cleveland 32 to 38, Detroit 22 to 30, Milwaukee
24 to 34, Kansas City 38 to 60, St. Paul 18 to 30, St. Louis
36 to 58, Winnipeg 14 to 22, Seattle 40 to 46.

Business Readjustment 75% Completed According to
H. S. Kissell Representing National Association of
Real Estate Boards on Committee Named as Result
of President Hoover’s Business Conferences.

Harry S. Kissell, of Springfield, Ohio, appointed to repre-
sent the National Association of Real Estate Boards on the
committee organized as the result of President Hoover’s
series of business conferences to continue the work of those

f conferences, analyzed the new situation of real estate result-
ing from the readjustment that has followed the stock market
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crash, according to the Board’s circular issued at the end of
January. Mr. Kissell pointed out that the flow of invest-
ment funds in the preceeding months into the call money
market had operated to hold up construection projects, but
that this enforced building recession, while it has been re-
flected in the market for real estate, is in itself evidence that
normal demand is inevitably piling up. Mr. Kissell stated:

We are already at least 75% through the period of readjustment. The
public has already, in its own mind, largely discounted the situation which
occurred in Wall Street in October. The result of the President’s conferences
Wwill not be to prevent a business recession of some indeterminate propor-
tion for the first half of 1930. To put into effect the construction programs
already planned will take some time, for bids, for planning, for the issuing
of bonds, and the like. But American business is organized, for the first
time, and with American business organized nothing can stop it.

Commodity Prices Lowest Since 1922, According to
National Fertilizer Association.

Commodity prices declined .5 of 1% during the week
ended Feb. 1, according to the wholesale price index of the
National Fertilizer Association. Declines oceurred in seven
groups, while advances were recorded in only two. Of the
total items, 35 declined and only 18 advanced. The largest
declines occurred in textiles (cotton and wool), foods (lard,
eggs, flour and potatoes) and hides. Advances occurred in
cement, structural steel, soft lumber and nitrate of soda.
Based on 1926-1928 as 100 and on 474 quotations, says the
Association, the index for the week ended Feb. 1 stood at
93.6, for that ended Jan. 25, 94.1, and for that ended
Jan. 18, 94.0.

Further Decline in Industrial Output Indicated in
Monthly Indexes of Department of Commerce.

The Department of Commerce in its monthly indexes of
production, stocks and unfilled orders, issued under date of
Feb. 3, says:

Production.

Industrial production during December, after seasonal adjustments,
showed a decline from both the previous month and December 1928, accord-
ing to the weighted index of the Federal Reserve Board. Decreases in the
general index of industrial output were due to smaller production of manu-~
factured goods, the output of minerals showing gains in December over
both the preceding month and December of the previous year. The
principal declines from a year ago in the output of manufactures were regis-
tered in iron and steel, automobiles, textiles, nenferrous metals, rubber
tires and food products. Increases over last year were registered in the
output of leather and shoes and tobacco manufactures,

Commaodity Stocks.

The general index of commodity stocks held in the hands of manufac-
turers showed a gain over the preceding month, but was lower than in
December 1928, The general index of stocks of raw materials shewed no
change from the preceding month, but was substantially higher than a
year ago, making the combined index higher than in December 1928,

Unfilled Orders.

Unfilled orders for manufactured goods at the end of December showed
Bains over both the previous month and December 1928. As compared
with the previous month, increased orders for iron and steel and trans-
portation equipment, principally railroad, more than offset declines in
textiles and lumber. Larger orders than in December 1928 for iron and
steel and railroad equipment also more than offset decreases reported for
textiles and lumber.

Indez Numbers, 1923-1925=100.

Production—
Raw materials:

restry 5
Industrial (compiled by Federal Reserve Boar
Minerals
Total manufactures (adjusted) .

Iron and steel

Textlles..-_.

Food products.

Il"nper and printin

Leather and shoes

Cement, brick and glass

Nonferrous metals_ ..

Petroleum refining .

Rubber tires

Tobacco manufactures

Commaodity Stocks—

Total

Sales of 23 Chain Store Companies in January Increase
6.49% Over the Same Month Last Year.

According to a compilation by Merrill, Lynch & Co. of
this city, sales of 23 chain store companies in the month of
January amounted to $101,432,898, an increase of $6,189,-
213, or 6.49%, over the corresponding month in 1929.
Sears, Roebuck & Co. led all others in point of dollar gain
with an increase of $2,319,157, or 9.46%. The M. H. Fish-

man Co., Sally Frocks, Inc., Lerner Stores Corp. and
Neisner Bros., Inc., led all others in point of percentage
gain, with increases of 115.36%, 68.219%, 55.14%, and
40.04%, respectively. A comparative table shows:

Month of January— 1930. 1929. P.C. Inc.
Sears Roebuck (Jan. 2-Jan, 29) $26,820,165 $24,501,008 9.46
F. W. Woolworth 18,408,152 17,660,183
Montgomery Ward 18,331,113 18,128,836

S. 8. Kresge - 9,351,731 9,018,933

National Tea. 272,10:
W. T. Grant..__

MeCrory Stores...

Natlonal Bellas Hess

F. & W. Grand Silver Stores... .
Southern Grocery Stores (5 weeks)
Lerner Stores Corp

David Pender Grocery - ..
Metropolitan Chain Stores

G. C. Murphy

Western Auto Supply.

Neisner Bros

Exchange Buffet

Bickfords, Inc.__

Sally Frocks

Federal Bake Shops.

Natlonal Shirt Shops

Edlson Bros. Stores.

M. H. Fishman 83,059

$101,432,898

38,567
$65,243,685

X Decrease.

New York Federal Reserve Bank’s Indexes of Business
Activity—Further Declines Shown.

The New York Federal Reserve Bank’s indexes “give
evidence of a further decline in business activity,”” says the
Bank in its Feb. 1 “Monthly Review,’’ which in presenting
the indexes, goes on to say:

Car loadings of merchandise and miscellaneous freight declined more
than usual; loadings of heavy bulk freight, however, showed only about the
ordinary seasonal decline. Foreign trade of this country declined, instead
of showing the customary seasonal increase, and sales of chain stores, other
than stores belonging to grocery chains, increased less than usual. Sales of
department stores were in moderately good volume in December, however,
following the November decline, and the amount of life insurance paid for
increased more than usual. The number of new corporations formed in
New York State, though remaining at a relatively low level, showed no
further decline in December.

In the first half of January average daily car loadings of merchandise
and miscellaneous freight increased slightly, whereas usually there is a smal}
decline. Loadings of heavy freight increased about in accordance with the
expectation for this time of year.

(Adjusted for seasonal variations and usual year-to-year growth)

Dec Oct. Nov

8 Dec
1929,

1929.

Primary Distribution—
Car loadings, merchandise and miscellaneous. . .
Car loadlngs, other
Exports
Imports.
Panama Canal traffic.
Wholesale trade

Distribution to Consumer-
Department store sales, 2nd District
Chaln grocery 8ales. - - wcceeevaaa-
Other chain store sales-
Mall order sales.
Life Insurance pald for.
Advertising

General Business Activity—
Bank deblts, outside of New York City
Bank debits, New York City
Velocity of bank deposits, outside of N. Y. City
Velocity of bank deposits, N. Y. City
Shares sold on N, Y. Stock Exchange..
Postal recelpts
Electrie power -
Employment in the United States
Business failures
Building contracts, 36 States
New corporations formed in N. Y. State..
Real estate transfers
General price leyel*
Composite index of wages* .
Cost of living*

/4 § 87
= 88
82p

171
7 Revised.

? Preliminary, * 1013 gverage=100.

Real Estate Index Figure 75.2, National Association of
Real Estate Boards Reports.

Real estate market activity for December is indicated
by the figure 75.2, according to the index of real estate mar-
ket activity compiled monthly by the National Association
of Real Estate Boards. The index is based upon official
reports of the total number of deeds recorded in 64 typical
cities. Real estate activity for 1926 is taken as the base
year in computing the monthly figure.

Supply of Farm Labor Jan. 1 Greater Than Demand—
Wages Lower.

The supply of farm labor was approximately 15% greater
than the demand on Jan. 1, with a consequent lowering of
farm wage rates in all parts of the country, according to the
January report on farm labor and wages issued Feb. 4
by the Bureau of Agricultural Economies, U. 8. Depart-
ment of Agriculture. The Bureau says:

Farm wages increased during the first ten months of last year, but from
October 1929 .o Jan. 1 this year, the curtailment in industrial activity
resulted in a sharp increase in the supply of farm labor and a greater than
average seasonal decline in farm wages, according to the bureau.

The index of the general level of farm wages was 159 on Jan. 1 this year
as compared with 162 on Jan. 1 a year ago, the 1910-14 pre-war period
being used as a base of 100. Wages per month with board, for the United
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States are placed at $32.29 on Jan. 1 compared with $33.04 last January;
wages per month without board, $46.80 as compared with $47.24 a year
ago; wages per day with board, $1.73 compared with $1.78; and wages per
day without board, $2.27 compared with $2.34.

Monthly wages were highest in the Far Western States and lowest in
the South Atlantic States; day wages were highest in the North Atlantic
States and lowest in the Southern States.

Dun’s Report of Failures in January.

Since the speculative upheaval last autumn, with its
adverse effect upon general business, the insolvency record
for the United States has had a special interest. Recent
monthly statistics have shown an abrupt rise in the commer-
cial mortality, and the increase in number of failures during
January was more marked than that which is commonly
noted at this season. The 2,759 defaults reported to R. G.
Dun & Co. are, in fact, in excess of any previous monthly
total, the closest approach to the present figure being the
2,723 reverses of January 1922. Relatively, on the other
hand, last month’s showing is less unfavorable than that
of the earlier year, for Dun’s Insolvency Index shows a con-
siderably lower ratio of number of failures to firms and
individuals operating than was the case eight years ago.
The 2,759 defaults of last month contrast with 2,037 in
December, the increase being about 359 against one of a
little more than 309% in January, last year, when insol-
vencies numbered 2,535. Two years ago, January failures
were higher by approximately 229, than those of December.

Again last month, the liabilities of commercial defaults
were unusually large, the total reported to R. G. Dun & Co.
being $61,185,171. That amount is, however, below the
$67,465,114 of December, and the January average of in-
debtedness is appreciably smaller than that of the earlier
month. It is, on the other hand, materially above the
$53,877,145 of January 1929, and is the highest for any
January on record, with one exception. That was in 1922
when about $73,800,000 was reported.

Monthly and quarterly failures, showing number and
liabilities, are contrasted below for the periods mentioned:

Number
1929.

Liahilities.
1929,

1928.
2,643
1027.
2,162
1,864
1,787
5,813

1,673
1,708

1930.
$61,185,171

1929.
$67,465,114

1928.
$47,634 411
1927,

2,635 $53,877,145

1928.

1928.

$40,774,160
52,045,863| 40,601,435
31,313,581| 34,990,474

$150,824,558($116,366,060
34,124,731| 33,956,686
33,746,452 58,201,830
1,756 32,425,510 20,586,633

5,037 |$100,296,702|5121,745,149
1,833 31,374,761| 20,827,073
852 41,215,865 36,116,990

068 35,260,702| 37,985,145

653 [$107,860,328($103,929,208(8125,405,665
43 36,355,601 54,814,145| 57,880,905

35 34,035,772| 45,070,647| 46,940,716

65 53,877,145| 47,634,411| 51,290,232

43 1$124,268,608'$147,519,19818156,121,853

$51,262,253
36,146,573
36,235,872

November .
‘October

$123,644,608
32,788,125
39,195,953
43,149,974

$115,132,052
34,465,165
37,784,773
53,155,727

1

1

Second quarter| 5.68 5,
March 2,
- 2

2,643 | 2,

7,055 ' 6

1
0
4
6

First quarter..

FAILURES BY BRANCHES OF BUSINESS—JANUARY 1030.

Number, Liabilities,

1929.

1930. 1929.'1028. 1930. 1928.

Manufacturers—
Iron, foundries and nalls. ..
Machinery and tools......
‘Woolens, carpets & knit g'ds|
‘Cottons, lace and hoslery. .
Lumber, carp'ters & coopers
Clothing and millinery
Hats, gloves and furs.
Chemleals and drugs.
Palnts and olls
Printing and engraving
Milling and bakers........
Leather, shoes and harness.
Tobacco, &o
(Glass, earthenware & briek_
Allother

$236,000
750,292

$224,500
473,050

8,772,637| 9,243,516
$19,409,085($16,680,855 $14,870,665

$1,680,351| $2,209,378
2,575,732 3,396,706
2,002,100/ 3,490,144
170,000 192,500
3,675,300
2,385,000
453,800
1,303,852

Total manufacturing. ...
Traders—
General 8t0res - o e ccaao. -
‘Groceries, meats and fish.
Hotels and restaurants. ..]
Tobacco, &e
Clothing and furnishings. . 4
Dry goods and carpets__ .. |
8hoes, rubbers and trunks.
Furniture and crockery.. ..
Hardware, stoves and tools.
Chemlicals and drugs
Pawrts and ofls
Jewelry and cloeks.
‘Books and papers. ..
Hats, furs and gloves
Ali other

Total trading
«Other commercial

Total Unlted States

$1,746,280
3,692,270
1,138,600
416,768
4,228,255

388,300

6,126,403 |

1,046 $20,813,021 (832,023,675 $26,445.8"
144 11,871,265 5,163,615 ejanjgsg

2,759 2.535!2.643'861.185.171 $53,877,145 $47,634,411

Loading of Railroad Revenue Freight Continues Low.

Loading of revenue freight for the week ended on Jan. 25
totaled 862,621 cars, the Car Service Division of the American
Railway Association announced on Feb. 4. This was an
increase of 15,268 cars above the preceding week this year,
but a reduction of 63,853 cars under the same week in 1929
and a reduction of 40,043 cars under the same week in 1928.
The reduction for the week of Jan. 25 this year compared
with the corresponding weeks in the two previous years, was
in part due to the severe weather conditions that existed in
various parts of this country. Details follow:

Miscellaneous freight loading for the week of Jan. 25 totaled 283,147

cars, 37,396 cars below the same week in 1929 and 27,776 cars below the

corresponding week in 1928.

Loading of merchandise less than carload lot freight amounted to 232,959
cars, a reduction of 7,992 cars under the same week last year and 11,676
under the same week two years ago.

Coal loading amounted to 214,249 cars, an increase of 4,797 cars above
the same week in 1929 and 38,095 cars above the same week in 1928.

Forest products loading totaled 45,099 cars, 14,221 cars below the same
week last year and 20,982 cars under the corresponding week in 1928.

Ore loading amounted to 7,638 cars, a decrease of 928 cars under the
same weelk in 1929 and 208 cars below the corresponding week two years ago.

Coke loading amounted to 11,835 cars, a decrease of 1,007 cars below the
corresponding week last year, but 846 cars above the same week in 1928.

Grain and grain products loading for the week totaled 38,619 cars, a
reduction of 9,341 cars under the corresponding week in 1929 and 14,691
cars below the same period in 1928. In the western districts alone, grain
and grain produets loading amounted to 25,913 cars, a reduction of 8,300
cars under the same week in 1929.

Live stock loading totaled 29,075 cars, 2,235 cars above the same week
in 1929, but 3,651 cars below the corresponding week in 1928, In the western
districts alone, live stock loading amounted to 23,018 cars, an increase of
2,599 cars compared with the same week last year.

All districts reported reductions in the total loading of all commodities
compared with the same week last year except the Pocahontas and North-
western, while all reported decreases compared with the same week in1928
except the Eastern, Allegheny and Pocahontas Ditricts, which showed
increases.

Loading of revenue freight in 1930 compared with the two previous
years follows:

1928.
754,247
907,301
884,683
902,664

1930.
776,259
863,191
847,353
862,621

1929.
798.682
914,438
931,861
026,474

Week ended Jan.
Week ended Jan.
Week ended Jan.
Week ended Jan.

3.349,424 3,571,455 3,448,805

Dun’s Price Index.
Montly comparisons of Dun’s index numbers of wholesale
prices, based on the per capital consumption of each of the
many commodities included in the compilation follow:

Feb. 1 Feb. 1

1929.

$34.899
24.697
22.059
19.497
35.138
21.303
36.572

Feb. 1
1928.

$33.384
22.537
22.007
19.665
36.242
21.890
36.159

$101.884

Feb. 1
1930.

$32.608
22.783

Jan. 1

Groups. 1930.

35.806
$184.426

$186.513 | $104.165 $185.471

The “Annalist” Weekly Index of Wholesale Commodity
Prices.

The Annalist Weekly Index of Wholesale Commodity
Prices stands at 138.4, a decrease of 0.7 point from last week
(139.1) and compares with 146.5 during the corresponding
period in 1929. In noting this, the ‘“Annalist” says:

This is the lowest point the index has touched in five years and repre-
sents a drop of 8% from last July, when the peak of 1929 occurred.
Important declines occurred in the food, farm and textile groups; the
miscsilaneous group declined slightly because of lower rubber prices; the
metal and chemical groups remain unchanged; building materials are higher.
In the farm products group wheat prices are sharply lower, 29 cents a
bushel below last year; cotton prices are lower than last week and $18.50
a bale lower than last year; lamb, hides and potatoes are lower, but prices
of steers and hay are higher. In the food products group beef, veal,
butter, flour and potatoes are lower; sharp declines in cotton goods and
yarns have lowered the textile index to a record low, fully 13% lower
than during the corresponding period in 1929. *
Wheat, at $1.343{ a bushel spot New York, is 4 cents lower than last
week; barley advanced from 774 to 783{ cents a bushel; corn from $1.03
to $1.04%: rye declined from 973{ to 933{ cents a bushel. Heavy steers
advanced 19 cents a hundredweight; hogs 14 cents; lamb declined 50 cents.
Cotton at 16.20 cents a pound touched a new low in five years. Hides
dropped }4-cent to 16 cents a pound; potatoes at 60 cents a bushel are at
the lowest point of the season; eggs advanced 2 cents a dozen to 37 cents

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES
(1913=100.)

Feb. 4 1930. (Jan. 28 1930.| Feb. 5 1929.

Farm products
Food products. .
Textlle products

Metals

Bullding materials. .
Chemicals
Miscellaneous...

All commodities
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Farm Price Level Shows Decline at End of Year.

The general level of farm prices declined 1 point to 134
from Dec. 15 1929 to Jan. 15 1930, as reflected by an index
of changes in the farm prices of principal agricultural com-
modities with the pre-war level representing 100, accord-
ing to the farm price index of the Bureau of Agricultural
Economics, United States Department of Agriculture. At
134, the index is 1 point higher than in Janmary a year
ago. The Bureau’s advices, Jan. 31, state:

Advances in the prices of meat animals, hay, potatoes, apples, and
chickens during the period from Dec. 15 to Jan. 15 failed to offset the
continued decline in the farm prices of cotton, cottonseed and ‘wool,
slight declines in small grain prices, and seasonal declines in prices of
dairy and pouliry products.

Changes in the farm price indices for groups of agricultural products
were: Poultry and poultry products, down 26 points; dairy products,
down 5 points; cotton and cottonseed, down 2 points; grains, down 1 point;
meat animals, up 3 points; and fruit and vegetables, up 4 points.

The changes in the group indices give the following comparisons with
January a year ago: Fruits and vegetables, up 58 points; poultry and
poultry products, up 17 points; grains, up 3 points; meat animals, no
change; dairy products, down 10 points, and cotton and cottonseed,
down 20 points.

A sharp decline in marketings resulted in a 3% advance in the United
States average farm price of live hogs from Dec. 15 to Jan. 15. The price
advance was general in all sections of the country excepting the Southern
States, where changes in the direction of hog prices usually lag. At $8.80
per hundredweight on Jan. 15, the United States average farm price was
approximately 7.5% above a year ago. The corn-hog ratio for the United
States advanced from 10.9 to 11.4 during the month, and was 10.2 in
January a year ago.

The farm price of beef cattle showed about the wusual seasonal rise
from Dec. 15 to Jan. 15, the price advance of approximately 2.5% being
accompanied by a marked decline in market receipts.

The farm price of butterfat declined approximately 12.5% from Dec. 15
to Jan. 15, due to the general falling off in demand for dairy products,
as compared to an average seasonal decline of about 2% during the last
five years. At 36.7c. per pound on Jan, 15, butterfat prices were at the
lowest level for that month since 1922. The Jan, 15 farm price -of butter
was also at the lowest level for this month since 1922.

In marked contrast to the usual seasonal advance in the farm price of
milk cows at this period of the year, a 49 price decline is shown from
Deec. 15 to Jan. 15. The United States average farm price of milk cows
on Jan. 15 was 389 as compared to $02 a year previous. Jan. 1 estimates
of milk cows and heifers, two years old and over, indicate a 2.69% increase
in numbers over a year ago. A slight increase in the production of dairy
products during January as compared to last year, very large reserve
supplies, and indications of a reduced demand for dairy produets have
also favored the trend toward lower farm prices for milk cows.

The farm price of corn showed a decline of approximately 1% from
Dec. 15 to Jan. 15, largely because of a rather limited feeding demand.
Current overproduction of dairy products has favored a reduction in the
amount of grain fed to milk cows. Number of hogs on farms on Jan. 1
is estimated to be about 7.5% below a year ago,

The Jan. 15 farm price of wheat was approximately the same as that
paid produeers a month previous. Although the domestie demand for wheat
has been fairly active and the visible supply reduced somewhat, foreign
demand for our wheat has been disappointingly weak.

Federal Reserve Bank of Cleveland Reports Recessions
in Industrial Operations in December—Drop in
Employment.

The Federal Reserve Bank of Cleveland in its February 1
Monthly Review reports that “operations in most industrial
plants in the Fourth [Cleveland] District receded substan-
tially in December.” Indieating further the general manu-
facturing conditions the Review says:

The declines were most noticeable in the metal, automobile and rubber
industries, but nearly all groups showed a decline from November and
were producing at a lower rate than in late 1928. After the beginning of
the new year, however, gradual improvement was noted in a few lines,
particularly iron and steel, automobiles and tires. Other producers, instead
of expanding schedules as in former years at this season, were marking time.

Employment, which has been declining since August, fell sharply in
December and in Ohio was 6%, less than in the same month of 1928, Simi-
lar conditions prevailed in other parts of the District. Payrolls receded
even more sharply, since many shops were operating on a part-time basis.

Makers of enginecring specialties, tools and hardware report operations
in early January under 1929 with employment less than last year. Auto-
mobile parts and accessory plants, after almost complete shut-down in
December, expanded schoedules in January upon receipt of orders released
by Detroit factories. Electrical supply companies (excluding radio plants
which are only operating part-time) are producing in abeut the vloume of
early 10929. Bookings have been slow recently, but few cancellations are
reported. Agricultural implement manufacturers report business “quiet”
with no trend discernible. Jewelry makers at Cincinnati are operating at
low levels. E£tove and equipment demand is light.

Reports regarding paint and varnish plant operations are varied. Some
producers note an upward trend, while with others the reverse is true.
Orders for industrial paint are less than last season at this time, but sales
of house paint are comparable with recent years. Production rates in
anticipation of usual spring demand are being expanded.

Glass and ceramic plants are operating at low levels compared with
last year. Brick and tile employment was about 20% lower in December
than in 1928. The building decline has had a depressing effect on this
industry for nearly a year and prices are low. Plate and rolled glass
demand was less than in January 1929, but improvement in the former
was noted because of the increase in automobile output. China and
pottery plants in southeastern Ohio are operating on lower schedules than
a year ago.

A more than seasonal slowing up is noted in cork and linoleum demand.
Paper mills are also producing at lower levels than usual.
long been the unfavorable factor in this industry.

December production of shoes by plants in the Fourth District was over
69 higher than in the corresponding month of 1928. Operations declined

seasonally in January, most retailers delaying orders until after the St.
Louis style show.

The Bank has the following to say regarding wholesale
and retail conditions:

Retail Trade.

Final reports from 60 large department stores in the Fourth District
indicate that December sales were slightly below average, tne decline from
the corresponding month of 1928 being 1.6%. Columbus and Pittsburgh
were the only large cities to show increases. For the entire year sales
were 2.3% larger than in 1928, all but two cities experiencing a better
volume of sales.

Stocks were markedly lower in all parts of the District at the end of
1929 than a year ago and stock turnover, or ratio of sales to stocks, was
higher both for December and for the entire twelve months than in corre-
sponding periods of 1928.

Accounts receivable were about 8% larger in December and collections
improved 29, from a year ago. The ratio of collections during the month
to accounts outstanding on Nov. 30 receded farther, compared with the
preceding month, than in 1928. The percentage of credit to total sales
declined seasonally, but, as was pointed out last month, was higher than
in former years.

A variety of changes occurred in many of the departments both in sales
and stocks. The more important ones follow.

Per Cent Change in
Sales—Dec. 1929
Compared with
Dec. 1928,

Per Cent Change &n
Stocks—Dec. 1929
Compared with
Dec. 1928

Men's and boy's shoes —~7.8
Men's clething

Misses’ ready-to-wear
Women's and children's shoes
Women’s dresses

Books and stationery -
Handkerchiefs

Toilet articies and drugs-
Furniture

Men's furnishings. .
Silverware and jewelry

b
Boga ko0
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‘Wearing apparel stores experienced a larger decrease in sales than other
branches of trade. December sales were 7% less than a year ago which
made the total volume for 1829 2% under the previous year. Stocks were
lower, accounts were higher and collections were below December 1928,

Chain Stores.

After making allowance for the change in the number of units operated,
December chain grocery store sales were 99, greater than in the carrespond-
ing month of 1028. Sales for 1929 exceeded the previous year by 5%.

Chain drug store sales have not made a favorable showing for some time.
December sales were nearly 7% smaller and yearly sales 3% less than the
same periods of 1928.

Wholesale Trade.

Of the five reporting wholesale lines in this District, wholesale groceries
was the only one to show an increase in December, compared with the
corresponding month of 1928. Hesitancy in regard to commitments on
the part of retail distributors adversely affected many wholesale fTirms
during the past quarter year. Drugs declined nearly 20% , part of which
was because of the abnormal demand fer medicinal supplies in the winter
of 1928 during the mild influenza epidemic. Hardware sales were 5%
smaller, dry goods 8% and shoes 227 less than the previous December.

Yearly sales of all lines, except shees, were slightly better than in 1028
and the downward tread in wholesale trade in these lines for several years
was reversed in 1929.

Collections were from 4 to 10% less in December than in the correspond-
ing month of 1928.

Level of Industrial Activity at End of Year in New
England at Lowest Point Since 1924.

The Federal Reserve Bank of Boston in its February 1
Monthly Review reports that “‘at the end of the year the
general level of industrial activity was at the lowest ebb
since 1924.”” We give herewith what the Bank has to say
on the situation:

Industrial activity in New England during 1929 was at an unprecedented
high level on the whole, but it is significant that the high point of the
year occurred in August, and recessions took place during each of the last
four months, In September and October the recessions in activity were
moderate, and in each of these months the level remained above that
which prevailed in September and October 1928. A sharp curtailment was
reported in November which continued in December, and at the end of
the year the general level of New England industrial activity was at the
lowest ebb since 1924. Just as practically all lines of industry shared in
the increasing activity during the first six months of 1929, so the curtail-
ment during the latter part of the year 'was general, and almost all indus-
tries were affected. The amount of raw cotton consumed in New England
wills in December was the smallest reported during the past 11 years., A
sharp decline took place in November and again in December, and although
total 1929 eotton consumption in New England was about 6.7% larger
than in 1928, it should be recalled that 1928 was the smallest post-war
Year. Carloadings (merchandise and miscellaneous) in New Eungland fell
off in November and December to lower levels than had prevailed since
1924, Both residential building and commercial and industrial building
in New England continued te decline in velume toward the clese of 1929,
and in Daecember were at the lowest levels of several years, New England
shoe produetion was slightly larger during 1929 than in the preceding vear,
but in December a sharp curtailment in production was reported. During
1929 one of the most active industries in this district was the metal trades
and machine tools, and although a recession in activity took place at the
close of the year, it is probable that 1929 was a record year for the metal
trades, only excepting the abnormal war period. Sales of new motor cars
in New England in 1029 were about 21% greater than in 1928, and increases
were reported in sach of the six states. In December, however, registra-
tions were smaller than in the corresponding month of 1928. The number
of eammercial failures reported by R. G. Dun & Co. in this district in
1929 was nearly 29% larger than during the preceding year, while during

Oversupply has

the saume period total Habilities increased more than 12%. The volume
of retail trade of reporting New England department stores was approxi-
mately 1% larger in 1929 than in 1928. In December sales of New Eng-
land reporting stores were 1.6 less than in Decomber 1928, but Boston
department stores reported practically no change in total net sales.
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Output of Electric Power in the United States in
December 1929 Exceeded Corresponding Month in
1928 by Approximately 89, —Production in Calen-
dar Year 1929 Exceeds Previous Year by About 11%,.

According to the Division of Power Resources, Geological

Survey, the production of electric power by public utility

plants in the United States for the month of December 1929

amounted to 8,516,464,000 k.w.h., an inerease of ahout 8%,

over the same month in 1928, when output totaled approxi-

mately 7,912,000,000 k.w.h. Of the total for December

1929 there were produced by fuels 5,758,637,000 k.w.h.

and by water power 2,757,827,000 k.w.h. The Survey

further shows:

PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS).

Chonge tn Quipwut
from Previous Year

Nov.’29

Total by Wa'er Power and Fuels—1929

Diviston.

New England
Middle Atlantic....
East North Central.
‘West North Central_
South Atlantie.. ..
East South Central.
West South Central.
Mountain

October ] December

November )

613.170.000! 573,618,000] 589,531,000
2.226.957.000:2.160.536,000 2,268,681,000
2,070,299,000/1,945,016,000,2,031,184,000

516,452,000| 493,849,000/ 502,236,000
1,089,156,000(1,021,416,000/1,036,250,000!

313,550,000 303,414,000/ 312,642,000

452,373,000/ 425,019,000( 420,739,000

326,772,000/ 315,377,000/ 326,594,000
1,089,587,000(1,011,155,000/1,028,625,000

Total for U. S.._. 8.708.316.000!8.249.400,000 8,516,464,000

The average daily production of electricity by public utility power plants
in the United States in December was 274,725,000 k.w.h., practically the
same as in November. The decrease in demand for electricity which
occurred in November did not continue to December. The output by the
use of water power continued to be below normal. The total production
of electricity by public utility power plants in 1929 was 97,292,000,000
k.w.h., an increase of 11% over that for 1928. This percentage gompares
favorably with the increases in 1928 over 1927 of 10%.-

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC
UTILITY POWER PLANTS IN 1928 AND 1929,

Increase | Inrrease
1029 1928
Orer Orer

Produced by
o >,

19028.a Water Power.

1928.

January ..
February ...

7,265,000,000| 8,
,429,000,000

8

6,868,000,000| 7.

7,241.000,000| 7,989,000,000
6,845,000,000| 7,881,000,000
7,118,000,000( 8,084,000,000
6,998,000,000| 7,768,000,000;
7,142,000,000{ 8,012,000,000;
8,354,000,000
8,061,000,000
8,708,000.000
8,249,000,000
8,516,000,000,

Total.. .. |87,850,000,000'97,292,000,000|
a Final revision. b Based on output for 28 days.

The quantities given in the tables arc based on the operation of all
power plants producing 10,000 k.w.h. or more per month, engaged in gen-
erating electricity for public use, including central stations and electric
railway plants. Reports are received from plants representing over 959,
of the total capacity. The output of those plants which do not submit
reports is estimated: therefore the figures of output and fuel consumption
as reported in the accompanying tables are on a 100% basis.

The following table containing data published by the Department of
Trade and Commerce of Canada shows the amount of electricity exported
to the United States from Canada and imported to Canada from the United
States in 1928 and 1929:

October ____
November _ .

7,753.000.00!
December. .. 0

7.912,000,000

In Ktlowatt

Hours. i s

Exports.

1928.

124,019,000
122,906,000
135,961,000
122,154,000
134,830,000
127,409,000
130,124,000
145,678,000
129,501,000
154,627,000
137,264,000
122,734,000

1,587,207,000 5,657,000

[The Coal Division, Bureau of Mines, Department of Commerce, co-
operates in the preparation of these reports.]

1929. 1928.
122,730,000
114,263,000
110,642,000
126,442,000
110,692,000
112,302,000
119,413,000
128,601,000
133,037,000

January
February

August. . .
September ..
October ..
November
December

Yearly total

Seasonal Increase in Business During December Re.
ported by Richmond Federal Reserve Bank—
Decline in Employment.

Su.rw')’yiug business conditions in its Jan. 31 ‘“Monthly
Review” the Federal Reserve Bank of Richmond says:

Business in the Fifth [Richmond] Federal Reserve Distriet in Docember
showed some seasonal increase in comparison with business in November,
but on the whole the increase was less than in most years. an:\rtmm‘t:
store sales last month in the upper half of the district exceeded sales in I)(.y-
cember of the preceding year, but sales in the Carolinas showed distinect
recession last month in comparison with the earlier month. l)ehivm 16
individual accounts in 24 leading cities for the four weeks ended Jan, 8 1639
showed a small increase over debits for the four weeks ended December H‘
1929, but the gain was much less than usually occurs at that season, and a
comparison of the latest figures with those of the corresponding fOul: weeks
ended Jan. 9 1929, shows a drop for the current period of $73,153,000, or
5.3%. Loans and discounts of 58 regularly reporting member l):'\nkgz in

the larger cities of the Fifth district decreased between Dec. 11 1029, and |

Jan. 15 1930, and these banks also reduced their rediscounts at the Reserve
Bank. Country banks reduced their rediscounts to some extent during

the period under review as agricultural liquidation continued, but the
reduction was less than in the city institutions. On Jan. 15 1930, redis-
counts held by the Federal Reserve Bank of Richmond totaled 27% less
than on Dec. 15 1929, and 26% less'than on Jan. 15 1929. The circulation
of Federal Reserve notes followed a seasonal trend last month, continuing
to rise to a high point two or three days before Christmas, and then rapidly
declining after the holidays. Deposits in member banks were lower at the
middle of January this year than a year earlier, but time deposits showed
an increase during the past month. Commercial failures in the Fifth Dis-
trict showed a moderate increase in December over those reported for
November, a seasonal development, but also compared unfavorably with
insolvencies in December, 1928. However, the increase in comparison with
failures in the preceding December was less in percentage in the Fifth district
than in the Nation. The value of building permits issued for new construc-
tion in December 1929 was only a little over half the amount included in
December 1928 permits, and contracts actually awarded were less than half
the awards in the earlier month. The number of unemployed persons in the
Fifth District rose during the past month more than seasonal average.
Coal production in December exceeded production in either November
1929 or December 1928. On the other hand, textile mills operated less
extensively and consumed 10.8% fewer bales of cotton in December 1929
than in December 1928. Spot cotton prices showed some tendency to
stiffen during the first half of January, and advanced approximately a
quarter of a cent a pound over the price at the end of December. Tobacco
marketing continued during December, and on the whole prices were some-
what better than earlier in the season. Wholesale trade in five lines was
relatively poor in December, sales in four of the five lines being materially
less than sales in December 1928, and collections were on the whole slower
last month than a year ago.

An examination of the annual statistics at the top of this page shows some
interesting contrasts. Total debits to individual, firm and corporation
accounts in the banks of 24 cities were more than half a biilion dollars
higher in 1926 than in 1928, but it is probable that a considerable part of
this increase was due to increased trading in securities last year. The
number of commercial failures and the liabilities involved were both less
in 1929 than in 1928, and in fact both figures last year were lower than for
several years. Cotton consumption in the Fifth district mills in 1929 ex-
ceeded the 1928 consumption, and the cotton crop of the district was larger
last year than in the preceding year. Tobacco production in the Fifth dis-
trict in 1920 exceeded the production in 1928. Department store sales were
arger last year than in the preceding year, and bituminous coal production
exceeded that of 1928. On the other hand, building permits issued for new
construction last year were less numerous than those of the previous year,
and valuation estimates of permits issued and of contracts actually awarded
were materially lower than the corresponding figures in 1928. ‘Wholesale
trade showed declines in 1929 sales in every line for which data were avail-
able. Although the district grew a slightly larger cotton crop last year,
the prices in 1929 were much lower and the crop brought much less money to
the growers than the 1928 crops. Other farm prices were not materially
different from those in 1928 except the prices received for apples and Irish
potatoes, in both of which the yields were lower than in the earlier year
and prices advanced accordingly. The Irish potato growers received ap-
proximately three times as much per bushel for their 1929 crop.

The Bank has the following to say regarding employment
conditions in its distriet:

During the past month or six weeks, there seems to have been a distinct
decline in employment at most points in the Fifth District, and more skilled
workers are out of work than at any previous tine for many months. To
a considerable extent present conditions are due to seasonal influences
which retard outside work, but to this normal factor has been added a
marked decline in construction activities. On the whole the industries of
the District are using their usual quota of workers, but many workers in
all branches of building trades and construction work cannot find steady
employment. No signs of immediate improvement in the demand for labor
are visible at present, but the consensus of opinion from leaders in many
ines of business is that there will probably be a marked increase in employ-
ment in the late spring or summer. At present it appears that future im-
provement in employment conditions is largely dependent upon an increase
n construction work.

Continued Decline in Business Activity in St. Louis
Federal Reserve District.

According to the Jan. 31 Monthly Review of the Federal
Reserve Bank of St. Louis the decline in activity in trade
and industry throughout the District which was noted in
Review the previous month “because more marked and wide-
spread during the past 30 days.” The latest issue of the
Review further says:

Influenced by seasonal considerations and hesitancy on the part of mer-
chants and the public, purchasing of commodities decreased sharply in
yolume, both as contrasted with the similar period immediately preceding
and a year ago. At manufacturing establishments operations were further
curtailed during the last half of December, and following the holiday and in-
ventorying lull, resumption of production has been longer delayed and a
smaller percentage of capacity than has been the case during the past
several years. There is a general disposition on the part of all classes of con-
sumers to await developments before making commitments, and though
specifications on goods previously purchased decreased, unfilled orders on
books of numerous interests showed rather sharp reductions.

Reports from all important wholesaling lines reflect extreme conserva-
tiveness on the part of retail merchants in covering future requirements,
current orders being mainly of small size and for prompt delivery. In
most lines investigated decreases in December sales under the volume of a
month and a year earlier were reported. While decreases from November
to December are seasonal, their extent in a majority of instances was greater
than the average during the past half decade. Total sales of the reporting
wholesale firms during December were the smallest for any single month
in more than three years. Retail trade also developed recessionary ten-
dencies, though in less marked dezree than in the wholesale lines. Holiday
shopping got a late start, and while a notable pick up occurred in late
December, the volume was considerably under that of the previous season.
Department store sales in December were 6.8% smaller than for the same
month in 1928, and ecreases were shown in apparel stores and other retail
lines.

Production and distribution in the iron and steel industry declined in

! December to the lowest point of the year, and during the first half of Janu-

ary the average has been only slightly higher than in the preceding month.
Distribution of automobiles decreased as compared with a month and a year
earlier, and building permits and construction contracts let in the district
showed decline in both comparisons. For the dirst time in a number of
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months, consumption of electric power by industrial users in the principal
cities was smaller than during the corresponding period a year earlier’
Debits to individual accounts in December were 3.3% less than in November
and 13.7% below the total for December, 1928.

Notwithstanding the sharp falling off in freight traffic during December,
railroads operating in this district handled a larger volume of freight in
1929 than in 1928 or 1927, and with the exception of 1926, the largest
volume on record. Throughout the year operation of the roads was charac-
terized by high efficiency. Gains over 1928 were made in virtually all class-
ifications, with merchandise and miscellaneous freight making an especially
favorable showing. For the entire country loadings of revenue freight
in 1929 totaled 52,789,789 cars, against 51,580,887 cars in 1928, and
51,635,806 cars in 1927. The St. Louis Terminal Railway Association,
which handles interchanges for 28 connecting lines, interchanged 187,464
loads in December, against 197,835 loads in November, and 208,747 loads
in December, 1928. During the first nine days of January the interchange
amounted to 53,814 loads, against 57,971 loads during the corresponding
period in December, and 61,802 loads during the first nine days of January,
1929. Passenger traffic of the reporting roads decreased 0.1% in December
as compared with the same month in 1928. Estimated tonnage of the
Federal Barge Line between St. Louis and New Orleans in December was
73,900 tons, against 103,478 tons in November, and 135,439 tons in Dec.
1928. The total tonnage in 1929 was 1,293,971 tons, against 1,435,486
tons in 1928 and 1,237,430 tons in 1927. The decrease in 1929 under the
Preceding year was due largely to the low stage of water in the Mississippi
River during several months of 1929.

Considerable backwardness was noted in collections generally through
the district early in December, but quite marked improvement developed
during the twe closing weeks of that month, ascribed partly to stimulation
imparted by holiday shopping. Wholesalers in the large centers reported
settlements in December about equal to the same month in 1928. Reports
since Jan. 1 indicate spotty conditions, both with reference to the several
lines and different localities. Slowness is complained of by retailers in the
country districts where cotton is the principal crop. There was good
liquidation ef indebtedness to both merchants and banks in the tobacco
and rice areas. City retailers report December collections below the average
for that month in recent years, but some improvement since the first of
January. Answers to questionnaires addressed to representative interests
in the several lines through the district showed the following results:

Ezcellent. Good. Fair.
December, 1929 - - - oo oocaaos 1.4% 24.3% 61.4%
November, 1929 __ . _________ 2.7% 22.7% 65.3%
December, 1928_ ... ____.__. 2.8% 57.8% 33.8%

Commercial failures in the Eighth [St. Louis] Federal Reserve District
in December, according to Dun’s numbered 113, involving liabilities of
$4,935,058, against 126 failures in November with liabilities of $1,773,236,
and 103 defaults in December, 1928 for a total of $1,477,305. In 1929
there were 1,420 failures with liabilities of $24,782,558, against 1,300 failures
in 1928 with liabllities of $29,885,811, and 1,104 failures for a total of $23,-
632,196 in 1927.

Poor.

12.9%
9.3%
5.6%

Improvement in Building Conditions Noted by Federal
Reserve Bank of Cleveland.

In its survey of building conditions in its Feb. 1 Monthly
Business Review the Federal Reserve Bank of Cleveland
8ays:

Building centracts awarded in the Fourth (Cleveland) District, after
declining sharply in November to the lowest level since 1921, showed a
slight recovery in December and amounted to $24,286,858. The improve-
ment was not enough to make a favorable showing, being 24% less than
in December of the preceding year. Residential contracts were 44%
lower than in 1928 and 27 % less than in November.

Construction activity for the year, according to the F. W. Dodge Corp.
survey, was better in this territory than in other parts of the country.
decline locally was only 6% while for the 37 States east of the Rockies the
decrease was 13%. Considerable non-residential building counterbalanced
the decline in new residential construction, which was 26 % less than in 1928.
This sharp reduction has somewhat corrected the overbuilt condition which
existed in some parts of the Fourth District at the beginning of last year.

Although building in early January showed some improvement compared
with December, the daily average rate for the first three weeks was about
24 % below the same period of 1929.

Building permits in 27 cities throughout the District also declined in
December, being 26% less than in 1928. For the entire year the falling-
off was 15%.

BUILDING OPERATIONS (VALUE OF PERMITS).

%
Dec. 1929. Change.
+91.0 $21,886,309
-+04.3 628,19
+300.5
—70.7
—39.6
—86.3

Year 1929.  Year 1928.
$19,652,285
458,492
061,483
3,601,180
35,760,430
54,502,425

4,239,300

Cincinnati.

Cleveland

Cleveland Suburbs:
Cleveland Heights....

37,782,500

2,468,600
2,021,625

—566.7
—01.2
+-67.0
+64.9
—89.0
—29.8
+85.1
+16.4 6,499,950
10,641,050
1,581,350
10,358,378
4,866,414

1,351,860
38,495,062
1,553,767
17,146,958

1,750,421
13,492,740
—56.3 1,790,495 1,937,827
—43.0 6,060,825 8,351,330

—26.0 $209,474,049 $246,519,520

Lumber Orders Continue Ahead of Production.
The excess of lumber demand over production for the
week ended Feb. 1 was about 14 %, a drop from the previous
week due in large part to increased softwood cut, it is indi-
cated in telegraphic reports from 805 leading hardwood and
softwood mills to the National Lumber Manufacturers

Association. These reports gave combined production as
249,909,000 feet, with orders for the week 149 and ship-
ments 11% in excess thereof. A week earlier 822 mills gave
production as 228,281,000 feet, with new business 29 and
shipments 16 % respectively, above that figure. Four hun-
dred and ninety-eight softwood mills reported unfilled orders
on hand Feb. 1 as the equivalent of 24 days’ production,
the same equivalent reported a week earlier by 505 mills.
For the week, compared with the corresponding week a year
ago, 400 identical softwood mills reported production 15%
less, shipments 17 % less and orders 209, less; for hardwoods,
212 identical mills gave production 229 less, shipments 23 %
less and orders 29% under the volume for the same week
last year.

Lumber orders reported for the week ended Feb. 1 1930, by
596 softwood mills totaled 250,676,000 feet, or 189, above
the production of the same mills. Shipments as reported
for the same week were 242,251,000 feet, or 149, above pro-
duction. Production was 212,599,000 feet.

Reports from 231 hardwood mills give new business as
34,509,000 feet, or 8% below production. Shipments as
reported for the same week were 35,301,000 feet, or 5%
below production. Produetion was 37,310,000 feet. The
Association’s statement further adds:

Unfilled Orders.

Reports from 498 softwood mills give unfilled orders of 1 ,045,533,000 feet,
on Feb. 1 1930, or the equivalent of 24 days' productien. This is based
upon production of latest calendar year—300-day year—and may be com-
pared with unfilled orders of 505 softwood mills on Jan. 25 1930, of 1,066,~
747,000 feet, the equivalent of 24 days’ production.

The 364 identical softwood mills report unfilled orders as 975,102,000 feet,
on Feb. 1 1930, as compared with 1,134,445,000 feet for the same week a
year ago. Last week's production of 400 identical softwood mills was
171,244,000 feet, and a year ago it was 200,626,000 feet; shipments were
respectively 191,276,000 feet and 229,156,000; and orders received 200,-
953,000 feet and 250,470,000. In the case of hardwoods, 212 identical
mills reported production last week and a year ago 34,260,000 feet and
43,925,000; shipments 33,067,000 feet and 42,928,000; and erders 31,250,000
feet and 43,717,000.

West Coast Movement.

The West Coast Lumbermen’s Association wired from Seattle that new
business for the 212 mills reporting for the week ended Feb. 1 totaled
129,350,000 feet, of which 42,820,000 feet was for domestic cargo delivery,
and 27,410,000 feet export. New business by rail amounted to 49,567,000
feet. Shipments totaled 120,398,000 feet, of which 44,052,000 feet moved
coastwise and intercoastal, and 30,047,000 feot export. Rail shipments
totaled 40,328,000 feet, and local deliveries 9,553,000 feet. Unshipped
orders totaled 629,916,000 feet, of which domestic cargo orders totaled
288,755,000 feet, foreign 144,558,000 feet and rail trade 196,603,000 feet.
Weekly capacity of these mills is 111,188,000 feet. For the four weeks
ended Jan. 25, 140 identical mills reported orders 19.3% over production,
and shipments were 12.4% over production. The same mills showed a
decrease in inventories of 3% on Jan. 25, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for
136 mills reporting, shipments were about the same as production, and
orders 2% above production and 2% above shipments. New business
taken during the week amounted to 55,923,000 feet (previous week at
141 mills 51,849,000); shipments 54,936,000 feet (previous week 48,930,000);
and production 54,803,000 feet (previous week 52,649,000). The three-
year average production of these mills is 66,743,000 feet. Orders on hand
at the end of the week at 112 mills were 169,092,000 feet. The 126 identical
mills reported a decrease in production of 14% and im new business a
decrease of 12% as compared with the same week a year ago.

The Western Pine Manufacturers Association, of Portland, Ore., reported
production from 76 mills as 112,537,000 feet, shipments 123,981,000 and
new business 129,350,000 feet. Fifty-nine identical mills reported a de-
crease in production of 20% and of 18% in new business, when compared
with 1929.

The California White and Sugar Pine Manufacturers Association, of
San Francisco, reported production from 17 mills as 3,799,000 feet, ship-
ments 13,238,000 and orders 14,972,000 feet. The same number of mills
reported a decrease in production of 61%, and in orders a decrease of 11%
in comparison with the corresponding period of last year.

The Northern Pine Manufacturers Association, of Minneapolis, Minn.
reported production from 9 mills as 1,878,000 feet, shipments 5,186,000
and new business 3,510,000. The same number of mills reported produe-
tion 52% less, and new business 43 % less, than that reported for a year ago.

The Northern Hemlock and Hardwood Manufacturers Assoclation,of
Oshkosh, Wis., reported production from 22 mills as 3.397.000 feet, ship-
ments 1,976,000 and orders 1,861,000. The same number of mills reported
a decrease In production of 8%, and In orders of 40%, In comparison with
1929.

The North Carolina Pine Association of Norfolk, Va., reported pro-
duction from 111 mills as 9,819,000 feet, shipments 8,371,000 and new
business 8,527.000. Thirty-nine identical mills reported a decrease in
production of 149 and an Increase in new business of 23 %, when compared
with last year,

The California Redwood Association of San Francisco, reported produc-
tion from 13 mills as 5,920,000 feet, shipments 5,919,000 and orders
4,899,000. The same number of mills reported an increase of 36% in
production, and a decrease of 15% in orders, when compared with the
same period a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute of Memphis, Tenn., reported
production from 209 mills as 30,190,000 feet, shipments 31,174,000 and
new business 31,209,000. Reports from 190 identical mills showed a de-
crease In production of 23% and in new business of 26% in comparison
with last year.

The Northern Hemlock and Hardwood Manufacturers Assoclation of
Oshkosh, Wis., reported production from 22 mills as 7,120,000 feet, ship-
ments 4,127,000 and orders 3,210,000. The same number of mills reported
production 16% less, and orders 43% less, when compared with 1929.
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CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
DgCTlgg FOR THE WEEK ENDED FEB. 1 1929 AND FOR 5 WEEKS
TO DATE.

Ship-
ments
M. Ft.

PYC,
of
Prod.

PIC
0,
Prod.

Assoclation. Orders

M. Ft.

Southern Line:

Week—136 mill reports......___

5 weeks—694 mill reports
West Coast Lumbermen's:

Week—212 mill reports

5 weeks—1,060 mill reports
Western Pine Manufacturers:

Week—76 mill reports

5 weeks—380 mill reports
California White and Sugar Pine:

Week— 17 mill reports. ...

5 weeks—121 mill reports
Northern Pine Manufacturers:

‘Week—9 mill reports. ___

5 weeks—45 mill reports
No.Hemlock&Hardwood (softwoods);

Week—22 mill reports

b weeks—160 mill reports.
North Carolina Pine:

Week—111 mill reports.

5 weeks—536 mill reports
Callfornia Redwood:

54,803
279,737

112,537
569,789

20,446
102,171

3,709
26,246,

1,878
8,582

3,397
20,821

9,819
48,977

5,920
36,529

54,936
256,011

123,981
617,640

28,644
127,413

13,238
75,676

5,186
23,646

1,976
,383

8,371
43,634

5,919
27,388

100
92

110
108

140
125

348
288

276
274

58
45

85
89

100
75

55,923
279,657

129,350
660,411

31,634
143,165

14,972
78,133

3,510
21,655

1,861
10,918

8,527
38,245

4,899/
31,466

102
100

115
116

155
140

394
298

187
252
55
52

87
78

83
86

212,599
1,092,852

114
108

250,676,
1,263.650

242,251
1,180,591

Hardwood Mfgs. Tnst.:
‘Week—209 mill reports
5 weeks—1,048 mill reports
Northern Hemlock & Hardwood:
Week—22 mill reports

30,190
147,198

7,120
44,826

31,174
133,765

4,127
23,869

103
91

58
53

31,299
143,598

3,210
22,281

37,310
192,024

35,301
157,634

95
82

34,509
165,879

Grand total:
Week—=805 mill roports 249,909,
5 weeks—4,117 mill reports..____ 1,284,878

111
104

285,185

277,552
1,429,529

1,338,225

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. 25
1930, orders and shipments exceeded production by 58.379
and 36.95%, respectively. The Association’s statement
follows:

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS,
212 Mills report for week Ending Jan. 25 1930.
(All mills reporting production, orders and shipments.)
- 85,126,871 feet (100%)
-133,814,078 feet (58.37% over production)
115,700,026 feet (36.95% over production)
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY
OPERATING CAPACITY (207 IDENTICAL MILLS).
(All mills reporting production for 1928 and 1930 to date.)
Actual production, week ended Jan. 25 1930
Average weekly production, four weeks ended Jan, 15 1930
Average weekly production during 1929
Average weekly production, last three years,
*Weekly operating capacity

* Weekly operating capacity i3 based on average hourly production for the twelve
:::;kmomhs preceding mill check snd the normal number of operating hours per

WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1930
(All mills whose reports of production, orders and shipments are complete for the

last f ks,
Week Ended— PR Jan, 11.

Jan. 25. Jan. 18.
Production 85,126,871 111,088,501 144,822,252
d 131,681,192

133,814,078 136,636,506
48,669,060 51,049,360 53,916,580
57,378,763 47,258,045 51,912,565
21,595,519 28,516,269 18,035,391
7,816,656

9,812,832
125,189,493 116,564,536
46,532,826

44,037,414
44,337,064 39,069,288
23,145,766

27,001,283
7,816,656

9,812,832
612,886,658 604,166,501
160,004,311

175,846,958
-201,951,911 204,058,431 291,772,552
143,389,628

149,309,776 142,981,169
185 IDENTICAL MILLS.

(All mills whose reports of production, orders and shipments are complete for 1929
and 1930 to date.)

Week Ended
Jan. 25 1930.
- 82,522,243
-130,689,224 125,267,465 161,681,685

--113,018,001 121,317,397 139,478,800

DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 18 '30 (116 Mills).

Jan. 4
116,214,915
128,930,130

44,182,132
51,538,918
21,829,791
11,379,289
136,114,633
39,401,285
56,881,050
28,453,009
11,379,289
505,525,278

- 57,971,476
- 15,422,698

6,170,747
-629,095,182
-187,833,405

Average 4
Weeks Ended
Jan. 25 1930,
110,090,200

Average 4
Weeks Ended
Jan. 26 1929,
153,311,014

Orders on

Hand Be-

gin'c Week
Jan. 18 '30.

Unfilled
Orders
Week Ended
Jan. 18 '30.

Orders
Recetved.

Ship-
ments.

Cancel~
lations.

Washington & Oregon
(96 Mills)—

California
Miscellaneous

Total Wash, & Oregon

Brit. Col. (18 Mills)—
California
Atlantic Coast..
Miscellaneous

Total Brit. Columbia.

Total domestic cargo.

Feet,
17,125,605
16,133,034

935,920

34,194,559

Feet.
13,356,468
26,297,650

542,139

40,196,257

Feet,
68,090,290
172,312,149
3,804,823

244,207,262

Feet.

110,227

155,110
None|

265,337

Feet.
71,969,654
-]162,302,643
4,198,604

238,470,901

3,351,204
19,365,566

3,428,168 |
20.145.023[ 5,041,608|

264,615,929145,237,925|

1,828,473
5,193,308

456,168
7,477,949

41,672,508/

None
150,000
None!
150,000

415,337

1,820,821
17,920,926
3,808,000
23,558,747

267,766,009

307,000
3,808,668

Livestock Expansion Features Farm Situation.
Indications that the livestock industry is entering a
period of expansion in response to the favorable conditions

of the last few years are reported by the Bureau of Agricul-
tural Economies, U. S. Department of Agriculture, in its
Feb. 1 statement on the agricultural situation. The De-
partment says:

Despite a reduction in numbers of hogs, more livestock is reported on
farms as of Jan. 1 this year compared with Jan. 1 a year ago. The increase
in numbers of cattle and sheep more than balances the decrease in hogs and
work stock. The larger supply of farm animals this year has a smaller
value than the supply a year ago, being estimated by the bureau at $5,865,~
000,000 on Jan. 1 compared with $6,003,000,000 last January.

The evidence of some decline in hog production, which is supported by
the 1929 pig surveys and by reduced slaughterings in the last four months,
suggests that the supply of hogs going to commerical slaughter for the
marketing year ending September 1930 will bc somewhat smaller than that
of the previous marketing year according, to .he report.

The beef cattle industry, on the other hand, ‘has passed the low point
of its production cycle and is now beginning slowly to expand. There is no
evidence of very much increase in beef herds as yet and slaughter in 1930 is
expected to be about the same as in 1929. However, cattlemen are con-
fronted by ‘‘a general tendency to increase numbers of cattle” and with the
fact that “in previous experience such periods of expansion have been ac-
companied by several years of generally declining prices."’

“Dairymen also face a period of readjustment. While an annual in-
crease of about 1% in the number of milk cows is necessary, normally, to
balance the growing demand, the number was increased 3% in 1929. The
present number of heifers, 6% larger than a year ago, is sufficient to cause
still further increases in cow numbers in 1930. Probably more calves have
been raised in the last two years than can be raised to advantage hereafter.
Dairymen who have to buy dairy cows will probably be able to buy replace-
ments at less cost in two or three years than they can now.”

The following excerpts are taken from repors to the Bureau from its
field representavives, covering the agricultural situadon by Stawes during
the past year:

New England.—The past season has been quite favorable to New England
farmers. Nearly all crops made yields which compare favorably with those
of last year and average. Prices, however, for the principal crops are equal
and materially better than those prevailing a year ago.

New York.—The year 1929 has been one of contrasts, but net income from
the farms as a whole will probably compare favorably with 1928, even
though some individuals have been especially hard hit, while others have
profited abundantly.

California.—The 1929 crop season in California, when viewed from all
angles, was fairly satisfactory. Prices, particularly of fruits, were better
the past season than during the previous year, and it is expected the total
value will be equal to or slightly above the value last year.

Wyoming.—Wyoming agricultural crops promise to close the season of
1929 showing gross values about 5% greater than last year and much more
than for any recent year, but the increase has been more than offset by lower
prices for livestock, so that the gross agricultural inventories are likely te
show a material decline over last year.

Pennsylvania.—Fifty thousand fewer acres harvested this year, lower
vields and production, except for the winter grains, but higher prices for
both field and fruit crops, except wheat and rye, resulting in a total es-
timated value of $244,000.000 this year compared with $220,000,000 last
_year, summarizes the 1929 crop situation in Pennsylvania.

Washington.—Optimism is the dominant note on the farms at the close
of the 1929 harvest. Crop production fell in a general way below that of
1928, and with some crops below the 5-year (1923-27) average of produc
tion. But on the whole better prices at the farm-gate have substantially
offset decreased production.

ITowa.—The gross value of crop and livestock production in Towa in 1929
probably will total about $£1,155,000,000 as compared with $1,129,485.000
in 1928. Taken by and large, a normal season in agriculture marked the
closing year and presented an optimistic outlook for 1930.

Illinois.—The 1929 season can be rated as a farily favorable year for the
majority of Illinois farmers. As a result of the continued favorable position
of the livestock industry, combined with two fairly favorable crop seasons
in succession, the majority of farmers have made some progress, and con-
fidence in the future of the agricultural industry has been encourageds:

Louisiana.—The three big money crops of this State—cotton, rice
and sugarcane—have generally produced satisfactorily this season. All
classes of livestock offered for sale this season have brought good prices
and interest has been stimulated in a waning livestock industry. '

Oklahoma.—The aggregate value of the 1929 crops fell short of those of
1928 by $45,000,000, or 15%. Wheat suffered the worst.

Texas.—The past crop season in many respects has been very unfavorable.
While wheat, oats, barley, rye, hay and fruit produced more than in 1928,
other crops such as cotton, corn, rice, grain sorghum, white and sweet
potatoes and peanuts made less. Cotton alone reduced the income by
approximately $100,000,000. There is much discouragement among the
farmers and a decided tendency to find employment in the towns.

Idaho.—Idaho’s total income from crop and livestock production in
1929 will be fully as large, and possibly larger, than that of 1928.

Arkansas.—The year 1929 furnished extreme contrasts in conditions af-
fecting agriculture. There was much late planting and consequent poor
growth of corn, late potatoes, sweet potatoes, cane, lespedeza, legumes
and other field crops. Thanks to cotton, our aggregate farm production
value will exceed that of last year by about 49.

Kentucky. —Farmers of Kentucky are apparently, as a whole, a little
better off than one year ago.

Wisconsin.—The price of milk is a primary factor in determining our
agricultural conditions, The high point in the present Wisconsin milk
price cycle was reached in September 1928, October of this year falling
below October 1928, and prices have been appreciably lower during the
current year. For the first 10 months of 1929 average farm milk prices
were between 4 and 5% below last year.

West Virginia.—Farm prices for crops were higher than prices in 1928,
due to the decrease in production, and consequently the total value of 12
principal crops was $51,188,000 as compared with $49,659,000 in 1928.
All prices of livestock, with the exception of hogs, show an increase.

Montana.—A total farm value of about $96,000,000 was disclosed by
Dec. 1 estimates of Montana’s crop production in 1929. This compared
with $126,000,000 for 1928. The total income of agriculture in Montana
in 1929 will probably fall about 13% below that of 1928.

Missouri.—Missouri farmers have surely hit rock bottom. On account
of the smallest acreage of corn in a quarter of a century and low yield, the
feeding of livestock is much below last year.

North Dakota.—Gross value of the 1929 wheat crop will be around $30,-
000,000 below that of 1928. Quality is superior to last year, and protein
content averages high.

New Mezico.—The value of the import.nt crops for 1929 is estimated at
about $40,000,000 compared with about $31,000,000 for 1928.
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Review of Meat Packing Industry by Federal Reserve
Bank of Chicago—Increase in Production—Decline
in Employment.

Conditions in the meat packing industry are indicated as
follows in the Feb. 1 Monthly Business Conditions Report

of the Federal Reserve Bank of Chicago.

Slaughtering establishments in the United States inereased production
slightly in December over November, although operations were under a
year ago. Payrolls at the close of the month recorded a decline of 1.3%
in number of employes, of 6.3% in hours worked, and of 4.7% in total
earnings compared with the corresponding period of November. Trade
was adversely affected because of the heavy consumption of poultry usual
during the holidays. Domestic demand for packing-house products averaged
good for smoked meats, sweet pickled hams, and beef fore quarters, was
fair to good for lard, fair for fresh pork, and lamb, and rather slow for veal
and most beef. The dry salt pork trade was seasonally quiet. Sales billed
in December to domestic and foreign customers by 59 meat packing com-
panies in the United States aggregated 7.4 % less in value than in the preced-
ing month and were 3.2% under the corresponding period of last year. For
the calendar year 1929, sales of 64 meat packing companies in the United
States totaled 5.7% greater than in 1928.

Domestic trade at the beginning of January 1930 remained about on a
level with early December, ranging between fair and good. Chicago
quotations for beef, veal, and lamb showed little change in December from
a month previous; lard and picnic prices declined, while those of bellies and
fresh pork hams advanced. Quotations for day salt meats trended down-
ward after Dee. 15, but averaged a little higher for the month as a whole
than in November.

Jan. 1 inventories at packing plants and cold-storage warehouses in the
United States exceeded those of Dec. 1 and the 1925-29 average but were
slightly under a year ago; holdings of beef and miscellaneous meats, how-
ever, increased over last January, while those of dry salt pork decreased
from the 5-year average. December shipments for export totaled in
excess of November, although some reporting companies experienced a
recession. Woreign demand was fair for lard and fats but rather quiet for
meats. Prices abroad averaged close to Chicage parity; some products in
the United Kingdom were at a slight discount.

Business Conditions in Atlanta Federal Reserve Dis-
trict—Seasonal Increase in Retail Trade in Decem-
ber—Wholesale Trade Declines.

Reporting that the volume of retail trade in its district
increased seasonally during December over the preceding
month, the Federal Reserve Bank of Atlanta states that
wholesale distribution was at a seasonally Iower Ievel in
December than in preceding months. The district summary,
and the survey of wholesale and retail trade, as given in
the Bank’s ‘“Monthly Review,” Jan. 31, follow:

Sizth District Summary.

The total value of farm crops produced in the six States comprising
the Sixth Federal Reserve District during the 1929 season, according o
estimates by the United States Department of Agriculture, is greater than
for the year before. Five of these States shared in the increase, a decrease
being shown for Florida, largely because of Iower returns from the orange
crop, which was considerably smaller than for the previous season.

The fotal volume of business transactions of all kinds settled by check
during the year 1929 at 26 reporting cities of the district averaged 3.7%
greater than for 1928, but decreases were shown for November and Decem-
ber compared with those months a year ago. The volume of retail trade
during December, while at the seasonal peak for the year, was 5.1% less
than in December 1928, and was also smaller than in December 1927, 1926,
and 1925. For the year 1928 retail sales averaged 2.4% smaller in volume
than in 1928. Wholesale trade reached in Oct.ber the highest level in two
years, but declined seasonally during the two months following, and in
December averaged 4.2% less than a year ago. Wholesale sales were greafer
during seven months of the year than for the same months of 1928, but
decreases were shown for the other five. Savings deposits were smaller
for each month of 1929 than a year earlier. Loans by weekly reporting
member banks declined from the highest point for the year early in
October to a level at the end of fthe year lower than for any weekly report
date since March, and discounts by the Federal Reserve Bank of Atlanta
at the end of the year were smaller than for any weekly report date since
March 1928. Commercial failures in the district increased sharply in
December over November, and were greater than a year ago. Building
and construction activity as reflected in statistics of building permits at
20 cities and contract awards in the district as a whole deelined further in
December, and for the month, and year, were less than a year ago. Pro-
duction by reporting cotton cloth and yarn mills in the district declined
in November, and was Iess than a year ago. Output of coal in Alabama
was averaged somewhat smaller, but in Tennessee slightly larger in recent
weeks than at the same time last year. Production of pig iron in Alabama
was smaller in December than in December 1928.

Retail Trade.

The volume of refail trade in the Sixth Federal Reserve District during
December increased seasonally over the preceding month, but was somewhat
smaller than in the same month of the four preceding years, and the tofal
volume of sales during 1929 was also less than during each of the four
preceding years. Stocks of merchandise declined compared with November
and with December a year ago.

Sales in December reported confidentially to the Federal Reserve Bank
of Atlanfa by 42 department stores located in 22 different cities of the
distriet increased 52.2% as compared with November, but averaged 5.1%
smaller in volume than in December 1928, and were also less than in
December 1927, 1926, or 1925. There was an increase of 2.4% over
December 1928 shown by the reports from Atlanta, but decreases occurred
at other reporting cities of the district. Cumulative sales for the
twelve-month period averaged 3.19% larger at Atlanta than for the previous
year, but were smaller at other points, and the average for the district
was a decrease of 2.4%. Of the 42 reporting firms there were 12 whose
total sales during 1929 were larger than in 1928, and there were only four
months during the year when total sales by all reporting firms were larger
than for the corresponding month of the year before. Stocks of merchandise
on hand at the end of the month averaged 19.2% smaller than a month
earlier, due both to holiday sales and the inventory period, and averaged
6.7% smaller than at the same time a year ago. The rate of stock turn-

over, which is the ratio of sales to average stocks, was the same for
December 1929 and December 1928, and for the year averaged only slightly
less thax.m for 1928. Accounts receivable at the end of December reported
by 82 firms averaged 14.89% greater tham for November, and were 3.1%
larger l!xan for December a year ago, but collections during the month
were 1.5% less than in November, and 1.69% smaller than im December
1928. The ratio of collections during December to accounts receivable and
duS: at the beginning of the month for 32 firms was 31.7% ; for November
this ratio was 32.7%, and for December a year ago 32.8%. For November
the ratio of collections against regular accounts outstanding for 32 firms
was 33.7%, and the ratio of collections against installment accounts for
nine firms was 17.3%.
Wholesale Trade.

Wholesale distribution of merchandise in the Sixth District was at a
seasonally lower level in December than in preceding months, and was in
smaller volume than at the same time a year ago. Demrr;ber sales by
reporting firms in eight different lines of wholesale trade averazed 7.8%
less than in November, a decrease somewhat smaller than has ta?cen place
at the same time of the past three years, and were £.29 less than in
})ccember 1928, Volume of sales reported by electrieal supply firms
increased 13.8% in December compared with November, }argely. due to
holiday sales of radios, and sales of drugs increas=d 6% ov;r November, but
decreases were reported in the other six lines. Compared with Dece;nber
1928 an increase of one-tenth of 1% in sales of electrieal supplies was the
only increase reported, other limes showing decreases. The index number
of sales by all eight lines for December 1928 was lower than for that
n.mnth of any year since 1921, at which time, however, only five of these
lines were included in the index numbers, Stocks of merchandise on
hand at the end of the month were somewhat smaller than a month
vilriier, or a year ago. Accounts receivable declined compared with
November, but averaged 2.6% larger than a year ago, and collections
during the month increased 2.6% over these in November but were some-
what less than in December last year.

Building Operations in Atlanta Federal Reserve Dis-
trict at Lower Level in 1929 Than in any Other
Recent Year.

Regarding building operations in its District, the Federay

Reserve Bank of Atlanta has the following to say in itg

Jan. 31 “Monthly Review’’:

Building activity in the Sixth Distriet as indicated by building permi
statistics reported regularly by 20 cities in the district, and in contract
awards as compiled by the F. W. Dodge Corp., was at a lower level during
1929 than in any other recent year. Total building permits issued during
1929 at these 20 cities amounted to §72,321,5306, a decline of 33.1 % from the
level of 1928, and smaller than for any other year since 1921. Contract
awards in the Sixth District during the year totaled, in even thousands
$328,505,000, only slightly less than the total of $329,833,000 for 1928'
but smaller than for any other year since 1923. '

December permits issued at 20 reporting cities of the district amounted
to $2,688,191, and were 77.0% less than for Dec. 1928, due to an unusually
large amount of permits issued during that month at Atlanta, amounting
to nearly 7!4 millions. Increases in December over the same month a year
ago were reported from Anniston, Miami, Macon, New Orleans, Alo:mn.(lrla
and Chattanooga, and at Lakewood and Miami Beach, but decreases are
shown for the other 14 cities. '

According to F. W. Dodge Corp. statistics, contracts awarded during
December in the 37 States east of the Rocky Mountains amounted to
$316,368,100, a decrease of 19% compared with the November total, and
37% less than for Dec. 1928. In December $114,049,800, or 36% «',r all
construction, was for residential purposes; $67,392,400, or 219, was for
industrial projects; $51,821,300, or 16 %, for public works and utilities, and
$33,392,100 or 11%, was for commercial buildings. .

Contraet awards in the Sixth (Atlanta) District during December
amounted to $11,804,837, a decline of 6.1% compared with November,
and a decrease of approximately one-half compared with Dec. 1928,

Percentage comparisons of building permit statistics for December are
shown in the table.

Dec. 1929,
Vatue.

$34,000
497,181
64

Dec. 1928.
Value.

Percentage
Change in
Value.

+12.2

Number)

Montgomery
Florida—Jacksonville .-

Pensacola.. .
Tampa_.___
*Lakeland . ___
*Miami Beach.

Johnson City _ .
Knoxville. ..
Nashville. . .

Total 20 citles.
Index number

* Not Included in totals or index numbers.

202,632
742,946

$11,669,281
103.7

$2,688,191
23.9

Domestic Exports of Grain and Grain Products.

The Department of Commerce at Washington gave out
on Jan. 28 its monthly report on the exports of the prineipal
grains and grain products for December and the twelve
months ended with December, as compared with the cor-
responding periods a year ago. Total values of these exports
were smaller in Dec. 1929 than in Deec. 1928, $20,173,000
being the value in Dec. 1929, against $28,071,000 in Dec.
1928. Exports of barley in Dec. 1929 were only 1,017,000
bushels as against 3,848,000 bushels in Dee. 1928; exports of
malt, 218,000 bushels, against 361,000 bushels; exports of
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corn but 805,000 bushels, against 6,187,000 bushels; exports
of oats only 146,000 bushels, against 984,000 bushels;
exports of rice 36,996,000 pounds, against 43,978,000
pounds; exports of rye but 21,000 bushels, against 489,000
bushels, and exports of wheat 7,067,000 bushels, against
7,641,000 bushels. Exports of wheat flour, however, went
out in somewhat larger quantities, 1,123,000 barrels being
exported in Dec. 1929 as against 939,000 barrels in Dee. 1928.
The details are as follows:

DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS

Twelve Months Ended—
Dec. 1928. | Dec. 1929.

Dec. 1928. | Dec. 1929.

Dec. 1928.
3,848,000
$3,183,000
361,000
6,187,000

Dec. 1929.
1,017,000
$918,000

Dee. 1928.
51,676,000
$44,836,000

Dec. 1929.
29,532,000

000/
$475,000
14,101,000
$552,000
43,078,000
$1,579,000
10,250,000
$279,000
480,000

$82,000
5,683,000
$326,000
36,996,000
$1,464,000
5,026,000/ 90,257,000
$152,000( 82,357,000
14,459,000
$17,377,000

81,246,000
$4,220,000
315,441,000
00| $12,129.000
70,594,000

1,123,000
$6,829,000
54,000

11,852,000
$73,835,000] $80,789,000
6,758,000 6,743,000
3,920,000 3,875,000
9,979,000| 10,740,000

$315,693,00015286,354,000

-| $5,449,000
Biseuits, unsweete: yIbso .o 511,000
Biscuits, sweetened, pounds._ 298, 268,000
Marcaroni, pounds 1,209,000 932,000
$28,071,000

$20,173,000

Total value

Secretary of Agriculture Hyde on Plight of Agriculture,
Here and Abroad—Over Expansion one of Causes
of Difficulties.

Secretary of Agriculture Arthur M. Hyde, addressing the
Illinois Agricultural Association at Springfield, Ill., on
Jan. 31, said in part:

The program of economic equality for agriculture is a broad one. It
includes many factors. The plight in which agriculture finds itself is not
due to any one cause but to many. They are as complex as they are
varied. Some of them are due to readjustments of modern life and industry
which have been taking place since the beginning of the present century.

One element of the farm problem which has been an important con-
tributing cause of agricultural distress is over-expansion. This is not
confined to our own country. European agriculture whieh suffered so
severely during the World War is struggling to regain its pre-war position.
There has been a great increase in land under cultivation in relatively new
agricultural countries and a tremendous expansion of tropical agriculture.

The total area under cultivated crops in Canada, Argentina and Australia
has increased 200% since 1900. These three countries had over 40 million
more acres sown to wheat in 1929 than in 1900, a gain of over 300%. Their
combined wheat acreage is now greater than that of the United States, while
in 1900 it was only one-third as much. The area under corn in Argentina is
four times what it was in 1900. That country is now the world's largest
exparter of corn. The flaxseed acreage in Argentina increased from 1,500,000
acres in 1900 to 7,000,000 acres in 1929, and the United States is the prin-
cipal market sought for this Argentine product.

Dairy products exports from the Southern Hemisphere have increased by
leaps and bounds. The exports of butter from New Zealand, Australia and
Argentina were in 1900 50 million pounds. They are now seven times as
great. New Zealand exported 12 million pounds of cheese in 1900—175
million pounds in 1928. The exports of cascin from Australia have jumped
from a few thousand pounds in 1900 to 40,000,000 pounds in 1928. In
Europe, the most rapid recovery has been in livestock and dairy products.
Production of milk, cheese, butter and pork now exceeds the pre-war level.

Even more spectacular has been the expansion in the beef industry in
the Southern Hemisphere. Australia, Uruguay and Argentina combined
now export more than 2,000 million pounds of beef as against 300 million
pounds in 1900. Argentina alone has increased its exports from 50 million
pounds in 1900 to 1,800 million pounds in 1929. American beef has relaxed
its hold on the European market. Our beef exports have declined to 12
million pounds in 1928, or less than 1% of Argentina’s exports for 1929.

The expansion in wool production has also been great. In Australia,
the world's largest wool producer, the clip now amounts to 900 million
pounds, or double its production of three deecades ago.

Development of refrigeration methods and facilities has enabled Australia,
the South African States, New Zealand, Brazil and Chile, to become
important factors in the world’s fruit trade. There has been a large increase
in exports from those countries of oranges, grapefruit, raisins, currants,
plums and apples.

Even Manchuria, in 1900 devoted to hunting, fishing and herding, now
has 30,000,000 acres in cultivation and expsrts nearly 5 million tons of soy-
beans and bean products.

Before the war, Asiatic Russia had 1,500,000 acres in cotton.
1929, she had 2,500,000 acres.

Tropical and sub-tropical agriculture has had a remarkable expansion in
recent years. Among the products which compete with the United States are
sugar and vegetable oils. The production of sugar in Cuba alone increased
from a pre-war average of less than 2,500,000 tons to over 5,000,00 ) tons in
recent years. Java has increased her sugar production from a pre-war
average of 1,500,000 tons to a present average of 2,500,000 tons.

One of the most significant developments in world agriculture since
1900 has been the expansion in tropical vegetable oil production. These
oils compete in use with such temperate zone vegetable oils as cottonseed-
linseed, and soybean, as well as with animal fats such as butter and lard.
The main items in the tropical vegetable oil crop are palm oil, copra and
cocoanut oil. The exports of copra from the Philippine Islands grew from
around 100,000 tons in 1900 to about 450,000 tons in 1927. Cocoanut oil
exports grew from nothing in 1900 to over 300 million pounds in 1927.
Exports of palm and palm kernel oil from French West Africa are 50%
larger than before the war.

During

In short, farm production has increased since the war, not only in the
United States but quite generally throughout the world.

The reason is plain. During the war production increased outside Europe
to compensate for reduced production in Europe. When Europe largely
restored its agriculture, the other countries did not correspondingly decrease
theirs. Demand has increased somewhat, through the growth of population,
but not porportionally. As a result, the world’s output ran ahead of market
requirements. Prices inevitably fell. Practically all agricultural countries
to-day have an agricultural problem on their hands.

Some European countries are stronsly urging a poliey of agricultural
expansion in their colonies in Asia and Africa. There is abundant new
acreage available there, as well as in Argentina and the South American
countries generally.

Soviet Russia has an ambitious program for expanding agriculture. It
involves three activities: (1) To encourage the smaller peasants to expand
acreage and increase yield; (2) To promote the so-called eollective peasant
farms, and (3) To establish new enlarged government farms.

England has set up ““The Empire Marketing Board,” to encourage
agriculture. lts work includes biological research, economic investigations,
including the organization of producers associations, and a “Buy within the
Empire’’ campaign to promote the sale of products of the British Dominions.

Other nations are striving also to emulate the efficiency of the Ameriean
farmers. We hold no corner on scientific farming. Moere significant is
the inereasing use by other countries of agrienltural machinery. In five
years, exports of American farm machinery have nearly doubled—have
risen from $60,000,000 in 1924 to $116,350,000 in 1928. These figures take
no account of the production of American owned factories located in
Canada, Sweden, Germany and France. The manufacture of agricultural
implements in these countries has greatly expanded since the war. Notable
among them is Germany, who has almost literally heaten hér swords into
plowshares by turning her great Krupp Gun Works over to the manufacture
of farm machinery.

Raw Silk Imports in January Lower—Deliveries to
American Mills Increase—Inventories Decline.

According to the Silk Association of America, Ine., im-
ports of raw silk during the month of January amounted to
43,175 bales, a decrease of 15,304 bales as compared with
the previous month and 15,209 bales below the figure for
the eorresponding month in 1929. Approximate deliveries
to American mills in January 1930 totaled 57,683 bales as
against 44,159 bales in December last and 57,349 bales in
January 1929. Stocks of raw silk at Feb. 1 1930 amounted
to 76,264 bales as against 90,772 bales at Jan. 1 1930, and
49,943 bales at Feb. 1 1929. The Association’s statement
shows:

RAW SILK IN STORAGE FEB. 1 1930.
fAs reported by the prineipal warehouses in New York City and Hoboken.]
(Figures in Bales)— European. Japan. Al Other. Total.

Stocks Jan, 1 1930. 1,728 65,271 23,773
Imports month of January 1930.x. ... 296 36,562 5,617

Total amount avallable during January 2,724 101,833 29,390
Stocks Feb. 11930-Zc e cammommcceeeae 1,544 54,038 20,682

Approximate dellveries to American
mills during January.y----ce-e--- 1,180
SUMMARY.

133,047
76,264

47,795 8,708 57,683

During the Monthx
1929. 1928.

46,408
44,828
50,520

Imports
1930.

Storage End of Month.z
1929.

49,943

661,611
55,134

566,378
47,198

al
Average monthly .

Approxrimate Amount tn Transit
Between Japan and New York
End of Month.

Approxtmate Deliveries
to American Mils.y

1928.

1930. 1928.

37,000

1929. |
31,000

Total 4819,747 | 571,010 -
Average monthl 1051,646 | 47,584 34,383

x Imports at New York during current month and at Paeific ports previous to
the time allowed In transit across the Continent (covered by Manifests 1 to 22,
inclusive). v Includes re-exports. z Includes 994 bales held at railroad terminals
at end of month. «Stocks in warehouses include National Raw Silk Exchange
certified stocks, 4,310 bales.

Transactions on the National Raw Silk Exchange in
in January Amounted to 15,600 Bales, Valued at
About $9,126,000.

Transactions on the National Raw Silk Exchange during
January this year aggregated 15,600 bales, valued at approx-
imately $9,126,000, it was announced on Feb. 1. This was
an increase of 2,500 bales over the 13,100 bales, valued at
approximately $7,500,000, traded on the Silk Exchange in

January last year.
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Report of Finishers of Cotton Fabrics for December.

The National Association of Finishers of Cotton Fabrics
collects and compiles each month, and furnishes to the
Federal Reserve Board statistics by Federal Reserve dis-
triets on production and shipments of finished cotton goods.
The December figures, furnished by 24 (out of 48) members
of the national association, are shown in the following table:

Printed
Goods.

White
Goods.

Dyed

Federal Reserve District. Total.* Goods.

Total finished yards billed during mo.:
S 9,729,277
1,244,943

9,479,236

34,517,601
2,684,875

12,225,023
9,499,992

10,808,139
3,924,362
5,376.730( 4,123,262

3,991,551| 3,062,418/ 929,133
1,582,005| 1,582,005 I

61,816,262/24,753,654(16,026,615(12,064,111

Yo. 3—Philadelphia
. 5—Rlichmond_
. 8—S8t. Louls.

To
tal gray yardage of finishing orders

recelved:
No ~130,130,415]12,353,042
9,750,543 3,252,604| 3,231,293
8,346,952 4,886,658) 3,460,294
4,100,351| 2,965,523} 1,134,828
1,843,305| 1,843,305 =

54,171,566(25,301,222

8,743,985
523,570

9,033,388

9,267,555

4 5,288 2,606

tal
Number of cases finlshed g0ods held in
storage at end of month:
No. 1—Boston. ...
. 2—New Yor
. 3—Phlladelphl
. 5—Rlchmond -
8—=8t. Louls.

No. 5—Richmond.
No. 8—=8t. Louls.

Average (five districts)..
Total average work ahead at end of

month expressed In days:

No. 1—Boston. ..

No. 2—New Yor

No, 3—Phlladelpht:

No. 5—Richmond

0.

*Includes In certain instances flgures for plants reporting totals only.
x Figures for white goods and dyed goods combined.

Production and Shipments of Slab Zinc in January

Higher—Inventories Again Reach New High
Record.

According to the American Zine Institute, Ine., the total
domestic production of all companies-including electrolytic
and high grade zine—amounted to 51,133 net tons of slab
zine in January last, while shipments totaled 40,462 tons.
This compares with 48,590 tons produced and 34,389 tons
shipped in December 1929 and 49,709 tons produced and
49,732 tons shipped in January 1929. Stocks-at Jan. 31
1930, reached a new high figure, amounting to 87,933 net
tons, as against 77,262 tons at Jan. 1 1930, and 45,418 tons
at Jan. 31 1929. The Institute’s statement also shows:

Metal sold, not yet delivered, at the end of January 1930 amounted to
38,917 net tons; total retort capacity at the end of January, 111,385 tons;
the number of idle retorts available within 60 days, 49,380; the average
number of retorts operating during January, 60,972; the number of retorts
operating at the end of January 58,849. A comparative table shows:

PRODUCTION, SHIPMENTS AND STOCES AT END OF PERIOD.
(¥Figures in Short Tons.)

Total
Shipments.

Domestic
Shtpments.

Pro- Stocks
Auction. Ezports. Endof Mo.

40,442 40,462 87,033

51,133

34,389
41,675
47,1584
47,756
51,679
47,251
49,847
567,720
58,027

52,052
49,732

596,240

48,590 34,378

47,620

49,709
628,062

13,406

1 088
1,980

52,414
619,595

Total In 1928 .. 579,608 614,878

Cotton Mills in Danville, Va., Reduces Pay of 6,000—
Labor Group Protests to President Hoover.
The following is from the New York “Times’” of Feb. 1:

The 10% wage reduction announced by the Riverside and Dan River
Cotton Mills, Inc., of Danville, Va., effective to-day is characterized as a
violation of the prnmlsu made by employers of labor to the President not
to reduce wages in the present emergency, according to the Conference for
Progressive Labor Action, which, through its chairman, A. J. Muste, has
addressed an open letter to President Hoover.

The action of the conpanies, according to the statemen., has far-reaching
and serious implications. Involving immediately 6,000 workers whose
average wage is said by the company itself to be $18 a week, the statement
declares that if the Dan River Co., the third largest cotton manufacturing
t?Olrllccrn in the Nation, succeeds in reducing wages. other companies will
ollow

“Given the highly competitive conditions prevailing in the cotton in-
dustry in the South, as well as in the North,” the statement adds, ‘‘must
not this move if it succeeds, lead to a still further reduction in an already
pitifully inadequate standard of living.

“From the financial report of the Dan River Co. it appears that full
dividends of 6% were pald on the preferred stock during 1929, while com-
mon holders received 10% as heretofore. The annual report of che company
has the following to say about future prospects: ‘Without any attempt at
prophecy, your management is more encouraged as regards the future ¢han
they have been for years." In view of chis expression,why were wages cut?’

Wages Cut, Weavers Strike in Delgado Cotton Mills
at Wilmington, N. C.
Spartanburg, S. C., advices Feb. 3 to the New York

“Journal of Commerce state:

‘Weavers of the Delzado Co.ton Mills of Wilmington, N. O., to the number
of 40, walked out last Friday night when their wages are said to have been
cut by application of the stretch-out system by the mill management.
Weavers of the mill announce through their committee that a conference will
be held with the mill officials this week in the hope of ironing out all
differences.

Spokesmen for the workers say the walkout was orderly, that it came
about by reason of a bulletin posted in the building announcing that the
mill in the future would work under the stretch-out plan and that weavers
receiving $4 per 1,000,000 picks will in the future get $3.15 per 1,000,000.
The Delgado Mills manufacture fancy dresses ginghams and are equipped
with 24,456 spindles and 500 looms. Hargrove Bellamy is President and
Bellamy, Jr., Vice-President and F. A. Burts, Treasurer.

Photo Engravers’ Pay Raised by Publishers—Union
Accepts Terms and Signs Three-Year Pact, but
Loses Plea for 5-Day Week.

The Photo Engravers Local Union at a meeting at No. 63
Park Row yesterday accepted the wage proposal offered by
New York publishers, according to an announcement on
Feb. 2 by Lester L. Jones, Executive Secretary of the News-
paper Publishers’ Association. We quote from the New
York “World” of Feb. 3 which added:

The agreement. which runs for 3 years from May 26 1929, provides for
a $2 weekly increase the first year, a $1 increase the second year and a $2
increase the third year, a total weekly increase of $5 during the term of
the agreement.

The photo engravers had desired recognition of a 5-day week, granted
by commercial engravers, but the publishers assured them the newspaper
industry was not able to consider a 5-day work week.

The wage offer, Mr. Jones said, was due largely to recognition by the
newspapers of the excellent production, both in quality and quantity,
given by members of the union and to their willingness to meet some of
the administrative problems in connection with their employment.

Petroleum and Its Products—Strong Tariff Drive Made
on Washington as Result of Crude Cut—Texas
Producers Create Curtailment Program—Produc-
tion Reaches Lowest Level in Two Years—Price
of Pennsylvania Crude in Storage Reduced.

An “on to Washington’ movement suddenly developed as
aresult of the January crude price cuts in Mid-Continent, and
on Feb. 3 a special train carrying 250 Mid-Continent oil men
arrived at the Capital. They were met by the Congressmen
of the oil States and established headquarters in the May-
flower Hotel. In conjunction with the vist of the delegation,
telegrams from Governors Reed, of Kansas, Holloway, of
Oklahoma, and Moody, of Texas, were sent to President
Hoover asking him to have his committee on business stabil-
ization try to induce the two Standard companies to rescind
their erude price reductions. The telegrams pointed out that
the reductions, if continued, must eventually be met by the
other competing purchasinz companies, and would lead to
demoralization in the oil and allied industries.

Leaders of the Mid-Continent fields had informed Governor
Reed that the “condition of chaos created in the industry by
the recent price reductons in certain areas of Oklahoma,
Kansas and Texas deserve the immediate attention of
President Hoover’s national business survey conference.”’
There were more than 1,000 oil men in attendance at the
special meeting at which it was decided to move on Washing-
ton for the desired tariff action. More than $50,000 was
immediately subseribed toward a $100,000 fund with which
to finance the campaign. The delegation was led by Wirt
Franklin, independent Ardmore, Okla., operator. Mr.
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Franklin, in a speech in the Caucus Room of the House of
Representatives on Feb. 4, declared that the chief opposition
to a tariff on oil lay with four or five importing companies
who have production in South America. This production he
held responsible in large measure for the ills of the producing
division and the low prices for crude which he declared were
threatening theindependent industry, refiners and marketeers
as well as producers. He declared that 6,000 small wells
were plugged in Oklahoma alone last year, due to the fact
that their owners could not afford to operate them at the
exisiting level of crude prices. ‘‘If the United States must
protect its oil,”’ he declared, in talking of the smaller wells,
and answering the argument that imported oil protects the
United States’ own oil supply, “it must protect these little
wells. A tariff would protect these wells, which produce
500,000 barrels a day, and make them the bulwark behind
the United States in case of war.”” He emphasized that he
did not believe that there was any ‘conspiracy’ among the
importers to hurt the independents, but he thought that they
were so deeply engrossed in their own future welfare that they
had forgotten the rest of the industry in this country.

Mr. F.anklin made it plain that he did not expect the re-
quested tariff to serve as a panacea for the ills of the produ-
cers, but to serve rather as a complement to the curtailment
endeavors of the producers themselves, saying ‘“we have
curtailed and curtailed until we are just about curtailed out
of business.’

Meanwhile the curtailment of productlon in Texas to the
level of the market demand is being sought through the ac-
tivity of a newly appointed central committee of the Texas
division, Mid-Coninent Oil & Gas Association, with a re-
duction equalling or exceeding 100,000 barrels a day the
objective.

With all of these developments in the crude situation, the
American Petroleum Institute report for the week ending
Feb. 1 reveals that production reached the lowest level since
Jan. 1928. During the week of Feb. 1 the average daily
output was 2,595,000 barrels, a decrease of 20,600 barrels
under the previous week’s daily average. At the same time
the imports of erude for the week decreased about one-third,
as compared with the previous week.

Oklahoma showed the greatest change, decreasing pro-
duction 43,550 on a daily average, while California, regard-
less of the drastic curtailment steps being taken by the rest
of the oil States, increased 8,400 barrels daily.

In Pennsylvania the most important development of the
week was the apparent decision to put a price penalty on the
storage of erude oil. This was the interpretation of the an-
nouncement on Feb. 5 by the Joseph Seep purchasing agency
of the South Penn Oil Co. that it had posted a price of $2.95
per bariel on Bradford pool oil run before July 1 1929, and
$3,00 per barrel on that run since July 1 1929. The previous
price was $3.05 per barrel for the Bradford pool oil, regard-
less of date of running.

While it is explained that oil in storage deteriorates to a
certain extent, and that a differential must be placed on older
oil for that reason, it is generally believed that this is also a
move to check unwonted storage of erude.

Prices of Typical Crudes per Barrel at Wells.
(All gravitles where A. P. 1. degrees are not shown.)

Smackover, Ark., 24 and over.
3 Smackover, Ark., below 24

5 | Eldorado, Ark., 3

Urania, La

Salt Creek, Wyo.

Sunburst, Mont

Artesia, N, M.

Santa Fe Springs, Callf., 33

Mlidway-Sunset, Callf., 22___

Huntington, Callf., 26

Ventura, Calif., 30..

Petrolla, Canada
REFINED PRODUCTS—IMPROVEMENT IN FUEL OIL MOVE-

MENT FOLLOWS ORPANGE IN WEATHER—KEROSENE
DEMAND BETTER BUT STOCKS ARE LARGE—GASOLINE
QUIET WITH PRICES UNCHANGED—EXPORT MARKET
DULL.

Colder weather during the past week brought about an in-
crease in the call for spot fuel oil shipments, and this weather
change also led to an improvement in the kerosene market.
However, kerosene stocks are still rather large in the Eastern
markets. The improved demand has gerved effectually to
check any tending weakening of the price structure, and
posted prices continue at 734 cents per gallon for 41-43 water
white in tank cars at nearby refineries, and one cent higher
for delivery to the nearby trade.

Spot bunker oil confinues in a routine manner, with the
price stationary at $1.05 a barrel for grade C at New York
Harbor refineries. While there was little new business

placed in Diesel this week, movement against contracts has

Western Kentucky

Midcontinent, Okla., 37
Corsleana, Texas, heavy
Hutchinson, Texas, 35. -

Bpindletop, Texas, below 25...
Winkler, Texas

been fairly active, at $2 per barrel, refinery. Gasoline de-
mand has quieted considerably on spot business, buf con-
siderable interest is reported in futures. Much uncertainty
surrounds the price trend, due to the crude oil situation in
Mid-Continent and the strengthened efforts being made to
secure tariff protection against both crude and refined
importations.

Leading refiners here continue the 834 cents per gallon
price for U. S. Motor, tank cars at refineries. Reports were
current this week of business done by an independent at 814
cents per gallon, but the deal was not believed to have been
of sufficient volume to affect the general market.

Reports of Bastern refineries indicate that despite Jan-
uary’s apparent quietness in gasoline buying, shipments
during that month were in excess of the December movement.
Dispatches from Los Angeles reveal that all is not quiet in
that territory, and that indications point to an early down-
ward revision of both erude and refined prices. This feeling
has led to an uncertainty among buyers, and little new busi-
ness is being consummated in California.

On Feb. 1 the Standard Oil Co. of Ohio advanced tank
wagon gasoline price one cent and service station price two
cents in Allen and Mercer counties, to the statewide structure
of 18 cents tank wagon, and 19 cents service station. Price
changes were as follows:

February 1.—Standard Oil Co. of Ohio advances tank wagon and service
station gasoline prices in Allen and Mercer counties to statewide level of 18
cents tank wagon and 19 cents service station.

Gasoline, U. 8. Motor, Tankcar Lots, F.O.B. Refinery.
NY(Bayo'ne)$.0812@$.083 | Arkansas. . . ... $.067¢ | North Loulsiana . - .s 07 K
West Texas .0645 |California . - ... .08 | North Texas_......

.093 | Los Angeles, export. .07} |Oklahoma

New Orleans. . ... .073% | Gulf Coast, export-. .08} I‘enmy!vnnia.._-: :

Gasoline, Service Station, Tax Included,
Cincinnati. . oo cceoo $.18
.16

New York-.ccucua- S. 173
Atlanta. o coceeanae
)'\ltlmo"e.. e .22
L e e S 20
Butlalosc e 15 Jacksonvlile . ‘1mkune.._-
OBicag0. oo occne et A5 |Kapsas Clty e e BE. LOBIS: ~nems ol
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery.

NY (Bayonne)$.07%{@3.08|Chicago. cccccecnea $.053 | New Orleans. . ... $.07%
North Texas.- ... .05% | Los Angeles, export. .05%4 | Tuls8 - ccececceeeee 085
Fuel Ol1, 18-22 Degree, F.O.B. Refinery or Terminal.
dew York(Bayonne). 81 05| Los Angeles. - ccccaeae $.85{Gulf Coast . .- $.75

Diesel 2.00|New OrleanS.coccaan 95| Chicagocannaaa i B2
Gas Oil, 32-36 Degree, F.0.B. Refinery or Terminal.
NiwYork(Bayonne)$.053 |Chicag0 v ccccaacrana .03 I THIBN v csesannsuns £.02

Minneapolis....... 3 182

8an Franclsco

Weekly Refinery Statistics for the United States.

According to the American Petroleum Institute, com-
panies aggregating 3,469,350 barrels, or 95% of the 3,650,-
900 barrel estimated daily potential refining capacity of the
plants operating in the United States during the week ended
Feb. 1 1930 report that the crude runs to stills for the week
show that these companies operated to 71.49% of their total
capacity. Figures published last week show that companies
aggregating 3,486,600 barrels, or 95.5% of the 3,650,900
barrel estimated daily potential refining capacity of all plants
operating in the United States during that week, but which
operated to only 729 of their total capacity, contributed to
that report. The report for the week ended Feb. 1 1930,
follows:

CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS,
WEEK ENDED FEB. 1 1930 (BARRELS OF 42 GALLONS).

P. C.
Poten-
tial Ca-
pacity
Report.

PeiC,
Oper.
of Total

Crude
Runs to
Stills.

Gas and
Fuel OU
Stocks.

District. Gasoline

East Coast

Appalachian

Ind., Ill. & Kentucky.__.
Okla. Kans. & Missouri..

3,250,000

589,800
2,064,500
1, 822 400

3,7

1, 216 800
385,100

4,154,500

17,339,100
477,000

7, 017 000

3, 237 000
3,121,000
12,416.000
4.221,000
1.017,000
108,892,000

140,544,000

Louisiana-Arkansas
Rocky Mountain
California

* Total week Feb. 1_____
Dally average

Total week Jan. 20__ e
Dally average
Texas Gulf Coast... B 7,084,000 0
Loulsiana Gulf Coast.... 810,000 2,070,000 3,407,000

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
oll are included under the heading * ‘Gas and Fuel Oll Stocks."” Crude oil runs to
stills include both foreign and domestic crude.

15,638,000
49,180,000

Crude Oil Output in United States Again Declines.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States for
the week ended Feb. 1 1930 was 2,595,000 barrels, as com-
pared with 2,615,600 barrels for the preceding week, a
decrease of 20,600 barrels. Compared with the output for

the week ended Feb. 2 1930 of 2,680,050 barrels daily, the
current figure represents a decrease of 85,050 barrels per day.
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The daily average production east of California for the week |
ended Feb. 1 1930 was 1,884,400 barrels, as compared with |
1,913,400 barrels for the preceding week, a decrease of 29,000
barrels. The following are estimates of daily average gross

production, by districts:
DAILY AVERAGE I’RODUC’I‘IO\I (I‘I(‘UR]"% IN BARRELS).
Week Ended— Fed. 1'30. Jan.25'30. J(m 18 '30. Feb.2" 29
Oklahoma. 612 000 5 728,700
Kansas_____ 110,400 ‘Jﬂ.S()()
Panhandle Texas 87 800 59,600
North Texas. . ..... £1,050 85
Weet Central Texas. 55,950
West Texas. ... 342,800
Ci \ 21,250
67,050
36,500
57,250
174,000
21,050
123,900
14,750
54,000
9,350
4,900
10,400
710,600

50

68, 600
37 400
,500

Southwest Tex
North Louislana
Arkad Ansas.

Coaste

Wyuu.lnm
Montana._ .

Colorado.. - -
702, 200 778.100

2.615.600 2,661,650

alllarrda ds tae Sl § et e
DAl e e et awe 2,595,000
The estimated daily average gross production for the Mid-Continent

Field, including Oklahoma, Kansas, Panhandle, North, West (ontml

West, East Central and Southwest Texas, North Louisiana and Ar 3

for the week ended Feb. 1, was 1,472,050 barrels, as compared with 1 »ll -

150 barrels for the preceding week, a decr e of 39,100 barrels. The

\hd Continent production, excluding Smackover (Arkansas) heavy oil,
00 barrels, as compared with 1,472,250 barrels, a decrease of

2,680,050

39, 4)() l) rrels.
The production figures of certain pools in the various districts for the

current weelk, compared with the previous week, in barrels of 42 gallons,

follow:

—Week En/h*d
Feb. 1.
23,800
22,200
17,550
16,900

7,150
28,100
40,050
44, 1)0()

—Week Ended—
Feb. 1. Jan.25.
15,000 5

- 10,400
27,500

4,600
5,150

4,850
5,250
39,550

23,900
- 12,350
12,000
- 19,500
11,900

Southwest Texas—

Oklahoma—
Darst Creek

Allen Dome
Bowlegs
Bristow-Slick
Burbank .

Carr City
Earlsboro. ...
East Earlsboro-
Little River

East Little River-
Maud

\llt Flato o dac -
North Loutstana—
Haynesville
Uranla ..
A

Smackover (light)--
Smackover (heavy)
Coasta! Texas—
Barbers Hill
Plerce Junction
Raccoon Bend.
Spindletop ---
Sugarland

38,900

22,800
11,000
11,550
19,700
12,200

St. boulq
Searight -

'
CISOLS e SO e e

Zi 100
4,750

23,150

54,900
23,000

17,600
25,900

9,600
9,300

45,350
39,300
16, 000

Coastal Loulstana—
East Hackberry 1,500
Old Hackberry - 1,300
Sulphur Dome 5,100
Wyoming—
Salt Creek
M ontana—
Sunburst. . ccccecceaenn

Kansas—
Sedgwick County
Panhandle Tezas—
Gray County
Hutchinson County.-...
North Tezas—
Archer County
Wilbarger County
West Central Teras—
Brown County
Shackelford County....
West Teras—
Crane & Upton Countles
Howard County.

1,300
5,300

27,600
6,500

54,000
23,600

17,650
25,100

9,800
9,300

44,100
38,200
16,400
87,800
133,500
7,900

6,100

33,5650

Caltfornta—
10,000
Elwood-Goleta -~ 29,600
Huntington Beach.
Inglewood
Kettleman Hills. :
106,5()0
73,000
168,400
27,500
51,400

Midway-Sunset . ..
Balance of Pecos County 7, 600 Santa Fe Eprmx;e:_.
East Central Tezas—

Corsicana-Powell

Marked Improvement in Call for Copper—Lead Sales
Increase—Demand for Tin and Zinc Quiet.

Marked improvement in the demand for copper featured
the market for non-ferrous metals in the past week, reports
Engineering & Mining Journal Metal and Mineral Markets.
Domestic sales of the red metal for the week approached
11,000 tons, which was well above the 1929 average. The
volume of bookings to domestic consumers was the largest in
any week since Sept. 11 1929. The report continues as

follows:

Activity in lead continued at a high rate.
abruptly, but this was expected in view of the recent heavy buying.
showed little change.

Large fabricators entered the market for a good tonnage of copper for
immediate and February shipment at 18 cents delivered in Connecticut,
and 1834 cents In the Middle West. Judging by requests for immediate
shipment, it was evident that fabricators had permitted their reserve
stocks to dwindle far below normal. Export business in copper was active
during the week and sales since Feb. 1 amounted to about 4,800 tons.
January export sales amounted to 33,500 long tons, which is considered
a satisfactory showing when contrasted with the three preceding months.

Lead business improved considerably during the week. The daily
average tonnage booked proved to be excellent, compared with the first
three weeks of January. January was an excellent month for lead, with
total sales of all producers averaging slightly more than 2,200 tons a day.
This compared with a little less than 2,100 tons for January 1929.

Demand for zinc was extremely quiet throughout the week. The
undertone of the market was barely steady so far as prompt shipment
material was concerned. ‘The week's average price was 5.25 cents, St. Louls,
but some business went through at 5.22%% cents and also at 5.30 cents,
Tin demand, at slightly above 39 cents, showed little activity.

Zinc sales fell off rather
Tin

Natural Gasoline Output in December 1929 Exceeded
Similar Month in 1928 by 22,200,000 Gallons—
Inventories Higher.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the production of natural gasoline in

the month of December 1929 amounted to 187,200,000

| Oklahomsg

gallons, an increase of 22,200,000 gallons over the same month

in 1928 and a decrease of 2,000,000 gallons as compared with
the month of November 1929. The average daily output

| in December of 1929 totaled 6,040,000 gallons as compared

with 6,310,000 gallons in the preceding month and 5,320,000
gallons in December 1928. Stocks on hand inereased from
21,583,000 gallons at Nov. 30 1929 to 25,362,000 gallons at
Dee. 31 1929. The Bureau released the following statistics
NATURAL GASOLINE (THOUSANDS OF GALLONS).

Stocks End

Production.
of Month,

Nov.
1929.

2,603
255
7,500

Dec.
1929.

2, :0.)
0

Jan.-Dec.
1929.

Nov., Dec.
1929. | 1928.

9.400| 10,600/ 101,600
1,300] 1500] 13,800,
55,600/ ,7 oool 676,500
3,100 00,
8200 °

1 .
2.rm 2,700, 2.700| 32.3C

4,100 3,900/ 3 3,800/ 47,500
65, IOOI 66,200| 49,800| 804,200

187,200 189,200 165,000 2,195, 40()
6,040| 6, 110 5,320 6.010

3,920|
127!

Dec.
1929.

Appalachian 10,300
Illinols, Kentucky, &e. 1,400
54,600
2,800
40,000
6,300

Kansas __
Texas _..
Loulsiana
Arkansas
Rocky Mountaln.
California

)l7
25,362

604

21,683

514

)04‘

Total (barrels) oo ccccacaaan
150'

Dally average

4,457 4
144

52,271/
143'

Tin Restriction Program Becoming World Wide—Tin
Producers Association Calls Upon Members to
Adhere to its Recommendations for Cuts.

The council of the Tin Producers Association has called
upon all members to put into effect the restriction of work-
ing hours as recommended last December, according to eable
advices from London. Unanimously the council decided
“that recommendations of the council as contained in the
circular of Dec. 14 1929, are now assured of sufficient sup-
port from tin producers all over the world to justify their
adoption by all members of the association.” The announce-

ment in the matter also says:

In the Federated Malay States each of the important groups of dredging
companies, having declared in favor of regulation of supplies, has already
started to retard production in anticipation of the council's definite recom-
mendations. Practically all independent companies under British or for-
eign control have taken a similar attitude and a large number of Chinese
owned hydraulic enterprises have also instituted the regular system of
weekly suspension. An advisory council representative of the Malayan
tin producing industry has been appointed by the London council and is
It will investigate such special cases as
may be brought to its notic Owing to the fact that working hours have
already been restricted in Nigeria and that only a few mines are operated
Sundays, an alternative method retarding output on a tonnage basis,
which is calculated to effect results at least equal to that obtained under
the Malayan scheme, has been devised by the Nigerian Advisory Com-
mittee. It has been approved by the Council and has already been put
into wide operation.

In the case of Bolivia a still more substantial curtailment is being effected
in accordance with plans elaborated by several large producing interests
that are responsible for the greater part of the mining industry in that
country. The Council announced that His Excellency, Don Simon Patino,
the largest individual producer in the world, has recently accepted office
as Honorary President of the association.

Satisfactory conversations are proceeding with interests responsible for
the production of tin in the Dutch East Indies, which is already regulated.
Throughout the lesser fields of production in Cornwall, Australia, South
Africa, and the Belgian Congo, the operating companies have supported
the Couneil’s recommendations.

supervising these arrangements.

Rubber Restriction Reported Gamlng.

Advices to the Rubber Exchange of New York on Feb. 5
disclosed that the restrietion movement among rubber pro-
ducers in the Far East is gaining. The Exchange received
the following eable from London:

“In connection with the recent decision of the Telogoredjo Company's
reauced outpue of crude rubber for 1930, a cablegram from Shanghai re-

ports that the boards ot directors of 17 Shanghal companies operaung
rubber plantations have decided to restrict their 1930 estimate of 6,250

tons production by 10%.""

Export Copper Sales in January Totaled About
35,000 Tons.

January export copper sales, totaling approximately 35,-
000 tons, were the best in over three months, according to
the market report of the E. J. Schwabach Co. of this city.
“Domestic sales last month, though generally small, were
steadier in that some sales were being made each day and
orders were more evenly divided among the producers’’
says the review. ‘‘The price of electrolytic copper remains
at 18 cents for home delivery and 18.30 cents for export,
quotations which have prevailed for ten months.’’

Sharp Rise in Ingot Production.

The monthly statement of the American Iron and Steel
Institute shows a sharp increase in steel ingot production
from 2,896,269 tons in Dec. 1929 to 3,786,319 tons in Jan.
1930. In Jan. 1929, however, there were produced 4,490,354
tons. In that month the approximate daily output for 27
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working days was 166,309 tons which compares with 140,234
tons for 27 working days in Jan. 1930. The average turnout
per day in Dec. 1929, in which month there were 25 working
days, was 115,851 tons. In the following we show the
monthly figures since Jan. 1929:

MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929, TO
JANUARY 1930—GROSS TONS.

Reported for 1929 by companies which made 94.51% of the Open-hearth and
Bessemer Steel Ingot Production in 1928.

Monthly
Output
Compantes.
Reporting.

3,771,985| 3,990,902
3,821,657 4,043,457
4,259,978| 4,507,217
564,110 4,069,214| 4,305,382
582,128 3,976,429 4,207,212
528,103 3,538,534| 3,743,903
528,588| 3,506,845 3,805,598
3,049,396 4,178,610
3,920,364 4,147,803
4. "-"4 R98| 4,649,968

7 4,266,835
4,018,208

49,865,185

Calculated
Monthly
Output, all
Companites.

Per
Cent.

Approz.

No.ef| Datly
Output,

.|all Co.’s.

153, 190

Opén~ Bessemer.

hearth.

3,273,294
3,300,407
3,692,648
3,505,104
3,394,301
3,010,341

408,691
521,250
567,330
April. ...
May....
June....

590008
590,669
496,679

154 100
160,728

160,338

3,301,114
40,538,857

i 797,793

6,691,217| 47,129,874

3, ﬂ’H 218 549, ('l(y l()B 30"
3,509,224

4,183,860
4, U’(‘) 576
4,276,186

July... -

Sept ...
Octe=ee

186,080
182,491
180,435
167 .098
135,116
115,851

174,162

3.7 60!
2,376,775 .36!) 4\'! 737,264 2\‘)0 "6')

44,103,466| 7,087,264 51,190,727, 54,164,348

3,136,878 441,572" 3,578,450/ 3,786,319 140,234

x The figures of “per cent. of operation’ are based on the annual capacity
as of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth
steel ingots.

Daily Output of Pig Iron in January Slightly Below
That of December—Number of Active Furnaces
Increase.

There was a sharp increase in the number of active furnaces
in January, but so many of them blew in late in the month
that the increase in output was not sufficient to bring the
January total above that of December. The decrease from
December was only about 1-3 of 1%. From data collected
on Feb. 4, largely by wire, and with all furnaces heard from
except one, estimated by the ‘“‘Iron Age,”’ the January output
of coke pig iron was 2,827,464 gross tons, or 91,209 tons per
day.. This compares with 2,836,916 tons, or 91,513 tons per
day in December, both 31-day months. The January de-
crease therefore was only 304 tons per day, or 1-3 of 19,
The next smallest January was in 1922 when the daily output
was 53,063 tons. The next lowest production for any month
was the 86,960 tons per day in December 1927. A year ago
the daily rate was 111,044 tons. There was a net gain of 16
furnaces—19 blown in and 3 shut down. This compares
with a net loss of 46 furnaces in November and December.
Of the 19 furnaces blown in, 12 of them were started after
Jan. 19 with several of them during the last week. The
“‘Age’’ further reports:

Operating Ratio on Feb, 1.

Estimated operating rate of the 173 furnaces blowing on Feb. 1 was
96,755 tons per day. This compares with 88,250 tons daily for the 157
furnaces active on Jan. 1. This is a gain of 8,505 tons per day in operating
rate on Feb. 1 over Jan. 1.

Of the 19 furnaces blown in during January, 5 were Steel Corporation
stacks and 8 are credited to independent steel companies. There werg
6 merchant furnaces lighted. The three furnaces blown out were one inde-
pendent steel company and two merchant stacks. Thus there was a net
gain of 12 steel-making and of 4 merchant furnaces.

Sharp Gain in Steel-Making Iron.

Reflecting the increase in steel-making pig iron furnaces blown in, there
was an expansion in steel-making iron in January of 4.8% over December,
The daily rate last month was 71,447 tons against 68,152 tons in December.
Foxi January there was a small loss in merchant iron—3,599 tons per day,
or1.6%.

Ferromanganese output in January was 27,260 tons, the smallest since
September 1929. It compares with a monthly average of 28,000 tons
last year.

Furnaces Blown In and Oul.

Among the furnaces blown in during January were one Lackawanna
furnace of the Bethlehem Steel Corp. in the Buffalo district; one Bethlehem
furnace of the Bethlehem Steel Corp. in the Lehigh Valley; one furnace of
the Alan Wood Steel Co. and the Delaware River furnace in the Schuylkill
Valley; one Aliquippa furnace of the Jones & Laughlin Steel Corp. in the
Pittsburgh district; one furnace at the Maryland plant of the Bethlehem
Steel Corp. in Maryland; two furnaces of the Republic Iron & Steel Co.,
one Hubbard furnace of the Youngstown Sheet & Tube Co. and the Cherry
Valiey furnace in the Mahoning Valley; the Sharpsville furnace and one
Shenango furnace in the Shenango Valley; three Gary furnaces and one
Joliet furnace of the Illinois Steel Co. in the Chicago district, and one fur-
nace of the St. Louis Gas & Coke Co. in 1llinois; one Ensley furnace of the
Tennessee Coal, Iron & RR. Co., and one Woodward furnace of the Wood-
ward Iron Co. in Alabama.

Only three furnaces were shut down during January: the Neville Island
furnace in the Pittsburgh district; one Iroquois furnace of the Youngstown

Sheet & Tube Co. in the Chicago district, and the Rockwood furnace of the
Roane Iron Co. in Tennessee.

DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED
STATES BY MONTHS SINCE JAN. 1 1925 -GROSS TONSB

1925.
108,720

1926.

106,974
104,408
111,032
115,004
112,304
107,844
109,680
103,978
103,241
104,543
107,553
107,890 4
99,712 108,705
12 months' average._ _ 107.043 103,382 115 2;51

TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES
BEGINNING JAN. 1 1927—GROSS TONS.
1929. 1928. 1929.

1930. I
3,442,370 2,827,464 |July .. 2, 3 071,824
J 2()6 l‘h o

1927. 1930.

100,123
105,024
112,366
114,074
109,385
102,958
107,351

95,199

93,5673
100,004
103,215
106,183
105,931
102,733

September
October....
November
December.

99.266

1930.
3,785,120

1928.
Jan__. 2,869,761
Feb._. 2,900,126
Mar .. 3,199,674
Apr... 3,1 04
May.. 3.856
June.. 3,082,000

34 yr.18,520,921 21,640,960

366’(‘ 5
3,808

Z|0et_"= 3373, Sl)u
82 3
3,717,225

Nov .. 3,302
Dec... 3,369,846
Year*_37,837,804 42,285,769

The 1928 production of this

.i Hl 411
2,836,916

* These totals do not include charcoal pig iron.
iron was 142,960 gross tons.

DAILY RATE OF PI1G IRON PRODUCTION BY MONTHS—GROSS TONS.

Merchant.®

Steel Works Total.

69,520
78,444
83,489
85,183
85,5676
81,630
79,5613
82,642
82,590

23 053
L)

September.
October
November.
December. .
- January._..
February

August .
September .

November.
December..
1930—January
* includes pig iron made for the market by steel companles,
PRODUCTION OF STEEL COMPANIES -FOR OWN USE—GROSS TONS

19,762 91,209

Totat Pig Iron—
Splegel and Ferromanganese.

1930:

Ferromanganese x

1930.

28 2(“1 27,260
38,978 -
24.978

79.184
22,413
25,896
33,363

160,836

1929. 1928,
2,651,416
2,408,901
2,059,205

8,109,612
2,826.028
3,105,404
2,999,798

17,040,842
3,039,370
3,065,874
2,862,799

26,008,885
2,902,960
2,498,291

1928.

2,155,133
274,880
2,588,158

22,298
19,320
27,912

January .

69,530
18,405
20,940
32,088

149,963
32,909
24,583
22,278

230,733
23,939
20,773
28,618

312,061

72
2 448, 90’.
14 675,448

2,477,695

-122,179,943
2,729,589
2,654,211
2,647,863 | 2,112,704

30,211.606 133,522,840
x Includes output of merchant furnaces

335,799

Steel Output Continues to Increase—January Bookings
Gain—Prices Unchanged.

The rapid recovery of the iron and steel industry in
January reflected a snapping back of demand to a level in
keeping with actual consumption, reports the “Iron Age’
Feb. 6, in its review of iron and steel markets. In their
extreme caution in November and December buyers under-
estimated their requirements after the turn of the year,
with the result that these were immediately translated into
orders, adds the “Age,” which further states:

Now that this readjustment of demand to production has been made,
the trade is more conservative in forecasting further improvement. In
Chicago, where steel ingot output has reached 88% of capacity, additional
increases in operations are predicted, but in other important producing
districts the outlook for February is for a very gradual rise at the most,

The general rate of steel ingot output, as computed from telegraphic
reports to the “Iron Age,"” is now 76.7% of capacity. The returns, which
came from companies accounting for more than 759% of the country's
output, showed rates varying from 55 to 90%, with all but two producers
reporting 70% or better and only one more than 85%.

Mill bookings in January, not including unspecified contract tonnages,
were much larger than in December, but fell short of those of the first month
of 1929. The gain over December, in terms of a weighted average for 18
companies, was 45.5%: the decline from January 1929, was 13.25%.

All companies reported increases over December, two of them gains ex-
ceeding 100% and several others advances of 60 to 80%. Only one showed
a gain of less than 20%. The comparisons with January 1929, were mixed,
although most of them showed declines varying from 4 to as much as 40%.

The quick rebound of production is indicated by blast furnace returns for
January. With 19 stacks blown in and three put out, there was a m#$
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gain of 16, but two-thirds of the furnaces lighted were put into commission
after Jan. 19. On Feb. 1 173 furnaces were producing at the rate of 96,755
tons per day, compared with 157 stacks making 88,250 tons daily Jan. 1.

The late gains in furnaces, however, did not preven production for the
entrie month from showing a loss compared with December. The January
total was 2,827,464 tons, or 91,209 tons a day, compared with 2,836,916
tons, or 91,513 tons a day, in the previous month—a loss of one-third of 1%.
The January average per day is the lowest for any month since December,
1927, and the smallest for a first month since 1922.

Pending the bulge in the more strictly seasonal requirements, the market
is getting good support from the railroads, the railroad equipment builders,
the automobile industry, struztural shops and the farm machinery makers.

The excellent backlogs of railroad equipment builders have been swelled
by orders for 11,500 freight cars, requiring 140,000 tons of steel, placed
by the Chesapeake & Ohio and associated lines.

The “Iron Age' composite prices are unchanged, pig iron at $18.17
a gross ton and finished steel at 2.305¢. a 1b. as the following table shows:

Finished Steel, Pig Iron

Feb. 4, 1930, 2.305¢c a Lb. Feb. 4, 1930, 318.17 s Gross Ton.
Omne week 880 - - - o - e o ccmccae 2.305¢. One week ago $18 17
One month ago. . -2.3620. One month ago.
One year ago -2.391c. One year ago
10-year pre-wer Average. - - ..--- 1.689¢. 10-year pre-war average

Based on steel bars, beams, tank plates, Based on average of basle Iron at Valley
wire, ralls, bleck pipe and black sheets. furnace snd foundry irons at Chicago,
These products make 87% of the United Phlladelphia, Buffalo, Valley and Birm-
States output of finished steel. ingham,

High. Low. h.
1929_.2.412¢. Apr. 2.362¢. Oct. 29 1929_..818.71 May 14
1028_.2.3910. Dec. 11 2.314c. Jan. 3 1928 _. 18.59 Nov. 27
1927..2.453¢. Jan. 4 2.293c. Oct. 25 1927_.. 19.71 Jan. 4 17.54 Nov. 1
1926_.2.453¢c. Jan. 5 2.403c. May 18 1926_.. 21.54 Jan. 5 19.46 July 13
1925..2.560¢c. Jan. 6 2.396c. Aug. 18 1925... 22.50 Jan. 13 18.96 July 7

Sixteen more blast furnaces were active Jan. 31 than
Deec. 31, but beecause a majority was not lighted until the
last half of the month and hence did not contribute a full
quota, the January daily rate of 91,565 gross tons of coke
pig iron barely exceeded the 91,513-ton rate of December
and fell 17% short of the 110,742 tons of January 1929,
states the “Iron Trade Review’” in its current summary
of iron and steel conditions. The increase, while fractional
was adequate to stem the decline in pig iron production
which set in last June, and was largely made possible by the
improved situation in Pennsylvania and Ohio. Compared
with the average of the past ten Januaries, last month
rates 979%. The month’s output was 2,838,543 tons, com-
pared with 2,836,917 tons in December and 3,433,028 tons
last January. At the close of the month 172 stacks of the
country’s 314 were in blast. The “Review’’ goes on to say:

Because of the greater flexibility of steelmaking equipment, statistics
on steel ingot production in January, available next week, are expected to
reveal a heartening increase over December. Current production schedules,
a trustworthy indicator of the markets, denote continued improvement in
steel requirements save at Pittsburgh, where the consecutive gains of Jan-
uary have [lattened out.

Automotive specifications in particular were less substantial at Pittsburgh
the past week, some body makers at Detroit having curtailed their February
gchedules, Line pipe buying still lags, and the gap between fall and spring
outdoor construction has not quite been bridged. There is, however, no lack
of confidence in the leng pull and Chicago, with its customary large first-
half year railroad track and eguipment prograis, is expected to supply
the momentum to maintain the upswing until Pittsburgh recovers.

Prices are near stabilization. Pig iron has passed the period when the
bulk of first-quarter tonnage has been covered, as evidenced by a decline
in sales this week, and prices generally are unchanged. Coke and scrap re-
main stationary. Concessions in finished steel still are evoked by attractive
specifications for immediate rolling, but producers, especially of the flat-
rolled lines, are loath to commit themselves beyond this quarter. Heavy
finished steel appeared pegged at 1.85¢., Pittsburgh,

COlose to 16,000 freight cars near placement, including 11,350 for the
Chesapeake & Ohio and allied lines, 2,000 for the Seaboard Air Line and
1,800 for the Norfollc & Western, requiring upward of 175,000 tons of steel.
New York Central is reported a prospective buyer of 5,000 cars, while
lists from the Krie and Nickel Plate may total 7,000. The OCanton Tank
Car Co. has bought 1,000 tank cars, with miscellaneous awards this week
totaling 222. Over 25,000 tons of track fastenings was placed at Chicago.

An e pansion of specifications for bars to a level not far under the high
of 1929 has compelled Chicago mills to extend deliveries and discuss the
possibility of conzestion. Wire sales in all districts last month topped
December by a fair margin. Slight improvement in the strip situation is
attributed to automotive buyers who, however, are less conspicuous in
the sheet market. Municipalities are steadily broadening their participa-
tion in cast iron pipe sales. The week's structural awards total 38,000 tons,
compared with 44,063 tons last week and 39,980 tons a year ago.

Only Pittsburgh, at 70-75%, fails to report higher operations this week.
OChicago has advanced to 85%; two banked steelwcris blast furnaces have
been lighted, making 26 of 36 steelworks and five of six merchant furnaces
active. Independent mills at Youngstown are at 80%, and corporation
mills at 70. Thirty-two of 34 open-hearth furnaces at Cleveland and 23
of 37 at Buffalo are operating. Steel corporation subsidiaries, at 756% last
week, are now up to 80%. A year ago the corporation was at 88%. In-
dependent plants this week average 73 %, against 70 last week and 83 a
year ago.

British producers of iron and steel, apprehensive of intensified competi-
tion as continental makers perfect their associations and price-fixing agree-
ments, are attempting to improve their position by consolidating or rational-
izing. A number of uneconomic plants are being abandoned. Unskilled
British steelworks labor is being advanced 24 cents to $1.21 weekly.
European iron and steel markets are dull, with export demand smaller.

Signifying stabilization of prices nears, the “Iron Trade Review" com-
posite of 14 leading iron and steel products is stationary this week at $35.24
for the first time since early December. The average for January was
$35.56.

Ingot production of the United States Steel Corp. is now
at about 809, of capacity, reports the “Wall Street Journal
of Feb. 4. This represents a gain of 3% over a week and is a
total increase of 13% in the past three weeks. Last week the
corporation was running at 77%, while two weeks ago the
rate was 72% and three weeks ago 67 %, continued the “‘Jour-
nal,” which goes on to say:

Independent steel companies have also increased their activities by
39 in the past week and are now at 73% of capacity, compared with 70%
in the preceding week and 64 % two weeks ago. The Bethlehem Steel Corp.

Lo,
$18.21 Dec. 17
17.04 July 24

is still running in excess of other so-called independents, and is credited
with a rate of 79%, against 76% a week ago.

For the entire industry the average output of ingots is now nearly 76 14 %,
contrasted with about 73 1-3% a week ago and 69% two weeks ago.

At this time last year the Steel Corporation was running at 88%, with
independents at 83% and the average was a shade over 85%. HBarly in
February of 1927 the Steel Corporation was running at 89 %, independently
February of 1927 the Steel Corporation was running at 89 %, independents
at 78% and the average was better than 83%.

Output of Bituminous Coal at a Lower Rate Than a
Year Ago—Anthracite Production Higher.

According to the United States Bureau of Mines, Depart-
ment of Commerce, there were produced during the week of
Jan. 25 1930, a total of 11,686,000 net tons of bituminous
coal, 1,749,000 tons of Pennsylvania anthracite and 66,300
tons of beehive coke. This compares with 11,771,000 tons
of bituminous eoal, 1,667,000 tons of Pennsylvania anthra-
cite and 108,800 tons of beehive coke produced in the week
ended Jan. 26 1929, and 10,667,000 tons of bituminous coal,
1,415,000 tons of Pennsylvania anthracite and 68,300 tons
of beehive coke in the week ended Jan. 18 1930.

For the coal year to Jan. 25 1930 the production of bitu-
minous coal totaled 426,929,000 net tons as against 412,413 ,-
000 tons in the coal year to Jan. 26 1929. The Bureau’s
report follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Jan. 25 1930,
including lignite and coal coked at the mines, is estimated at 11,686,000
net tons., Compared with the output in the preceding week, this shows an
increase of 1,019,000 tons, or 9.6%. Production during the week in 1929
corresponding with that of Jan. 25 amounted to 11,771,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked

1929-1930- 1928-1929
Coal Year Coal Year
to Date. Week. to Date.
404,576,000 11,670,000 388,956,000
1,682,000 1,945,000 1,619,000
415,243,000 11,686,000 400,642,000
- 1,778,000 5,000

685, 1,948,000 1,627,000
d48 --11,686,000 426,929,000 11,771,000
Dally average 1,948,000 1,601,000 1,962,000 1,635,000
a Revised since last report. b Subject to revision.

The total production of soft coal during the present coal year to Jan. 25
(approximately 253 working days) amounts to 426,929,000 net tons.
Figures for corresponding periods in other recent coal years are given below

412,413,000 net tons|1926-27. 473,848,000 net tons
1927-28. . 387,280,000 net tons | 1925-26 . . .- - ... .._435,876,000 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. 18 1930
is estimated at 10,667,000 net tons. Compared with the output in the
preceding week, this is a decrease of 499,000 tons, or 4.5%. 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———————
Jan. 11 Jan. 21
1930. 028.
359,000

Week Ended— Week.
Jan. 11

Daily average..
Jan. 1

25.b...

Jan. 19
1929,

January
1923

Average.a
434,000
30,000

State—

Colorado-

Kentucky—Eastern
Western

Maryland. .

Michigan.

Missour]..

Montana_

New Mexico. -

Oklahoma._ ..
Pennsylvania .

Virginia__

Washington

W. Virginia—Southern.b.
Northern_c.....-----

Wyoming.___

Other states

Total bituminous coal-.10,667,000 11,166,000 11,686,000 9,882,000 11,850,000
Pennsylyania anthracite-- 1,415,000 1,577,000 1,789,000 1,083,000 1,968,000
‘Total all coal 12,082,000 12,743,000 13,475,000 10,965,000 13,818,000
a Average weekly rate for entire month. b Includes operations on the N. & W.
C. & O.; Virginian; K. & M., and Charleston division of the B. & O. ¢ Rest of
State, including Panhandle. d Kansas included In “Other States."
PENNSYLVANIA ANTHRACITE.

The total production of Pennsylvania anthracite during the week ended
Jan. 25 is estimated at 1,749,000 net tons. This is an increase of 334,000
tons, or 23.6 %, over the output in the preceding week. Production during
week in 1929 corresponding with that of Jan, 25 amounted to 1,667,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
1930— 1929
Datly
Week.

Average.
262,800 1,749,000
1,789,000

235,800
201,500 1,667,000

BEEHIVE COKE.

The total production of beehive coke for the country as a whole during
the week ended Jan. 25 is estimated at 66,300 net tons, in comparison with
68,300 tons in the preceding week and 108,800 tons in the corresponding
week in 1929,

69,000 81,000

Daily
Average,
291,500
208,200
277,800

January 11
January 18__
January 25.a
a Subject to revision.

Estimated Production of Beehive Coke (N¢t Tons),
———— Ended———

Week
Jan. 25 Jan. 18
Reglon— 1930.b  1930.c
Penna., Ohlo and W. Virginia.... 55,500 59,500
Georgla, Ky., Tenn. & Virginia... 6,900 6,400
Colorado, Utah and Wash 3,900 2,400
United States total 66,300 68,300 108,800 255,300 393,300
Dalily average 11,050 11,383 18,133 11,605 17,877
a Minus one day's production first week in January to equalize number of days
in the two years. b Subject to revision. ¢ Revised,

1930
to

Date,
219,500
24,300

1929
to

Date.a

348,400
22,700

11,500 22,200

5,900
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Current Events

and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve Banks on Feb. 5, made public by the Federal Reserve
Board, and which deals with the result for the 12 Reserve
banks combined, shows a decrease for the week of $25,500,000
in holdings of discounted bills and increases of $37,300,000 in
holdings of bills bought in open market and $1,300,000 in
United States securities. Member bank reserve deposits in-
creased $30,900,000, while Government deposits declined
$9,500,000. Federal Reserve note circulation $18,400,000,
and cash reserves $11,900,000. Total bills and securities
were $12,900,000 above the amount reported a week ago.
After noting these facts, the Federal Reserve Board proceeds
as follows:

The principal changes in holdings of discounted bills were decreases of
$10,400,000 at the Federal Reserve Bank of New York, $3,700,000 at
Boston, $3,500,000 at Cleveland and $3,200,000 at Richmond. The
System’s holdings of bills bought in open market increased $37,300,000,
of Treasury notes $1,000,000, of Treasury certificates and bills $200,000
and of United States bonds $100,000.

Federal Reserve note circulation declined $15,500,000 during the week
at the Federal Reserve Bank of New York, $5,100,000 at Cleveland and
$1,500,000 each at Boston and Philadelphia, and increased $3,600,000 at
Atlanta and $1,700,000 at Chicago.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages—namely, pages 936 and 937.
A summary of the principal assets and liabilities of the
Reserve banks, together with changes during the week and
the year ended Feb. 5, is as follows:

Increase (+) or Decrease (—)
During

Feb, 5 1930. Year.
Feb. 6, 1929

S
345,830,000
+312,643,000

—304,290,000

—470,199,000
—341,534,000
—128,665,000

—114,951,000

+277,755,000
+ 18,064,000
73,357,000
+ 186,334,000

+37,173,000
—48,839,000

—47,430,000
1,510,000

Week.
Jan 25;. 1930
—11,921,000
—8,649,000
+12,858,000

—25,519,000
—322,384,000
—3,135,000

437,319,000

41,308,000
109,000
+ 974,000
+225,000

—18,420,000
420,288,000

+ 30,906,000
—9,523,000

$
3,176,435,000
2,976,563,000

1,167,237,000
381,422,000
197,928,000
183,404,000
295,791,000
477,844,000
69,679,000

- 171,226,000
236,939,000

Federal Reserve notes In circulation..1,683,481,000

‘Total bills and securitles.

Bllls discounted, total
Secured by U. 8. Govt. ob!
Other bills discounted. .

Treasury notes
Certificates and bills

2,389,301,000
--2,338,854,000
25,552,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers’ Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs.
days, simultaneously with the figures for the Reserve Banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.

Below is the statement for the New York member banks
and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers
loans of reporting member banks. The grand aggregate of
these brokers’ loans the present week shows an increase of
$57,000,000, the total on Feb. 5 1930 being $3,402,000,000
as compared with $6,804,000,000, the high record in all time
established on Oct. 2 1929 and with $5,669,000,000 on
Jan. 30 1929. Loans “for own account’’ increased during
the week from $823,000,000 to $928,000,000, and loans “for
account of out-of-town banks’’ from $875,000,000 to $927,-
000,000, but loans “for aceount of others’’ decreased from
$1,648,000,000 to $1,547,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES,
New York.
Feb, 51030. Jan. 29 1930. Feb. 6 1929,
7.551.300.000‘7.567.000,000 7,227,000,000
5,648,000,000*5,641,000,000 5,321,000,000

2,921,000,000*2,866,000,000 2,857,000,000
2,727,000,000 2,775,000,000 2,464,000,000

On securities
All other.
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Feb, 5 1930. Jan. 2g 1930. Feb, 6 1929,
$ $
1,903,000,000 1,927,000,000 1,905,000,000

1,096,000,000 1,093,000,000 1,140,000,000
806,000,000 834,000,000 765,000,000

747,000,000 729,000,000 751,000,000
49,000,000 51,000,000 54,000,000

-5,300,000,000 5,225,000,000 5,357,000,000
-1,241,000,000 1,275,000,000 1,201,000,000
4,000,000 7,000,000 14,000,000

77,000,000 75,000,000 102,000,000
950,000,000 885,000,000 970,000,000

11,000,000 20,000,000 114,000,000

Investments—total

U. 8. Government securities
Other securities

Reserve with Federal Reserve Bank
Cash in vault.

Net demand deposits
Time deposits
Government deposits

Due from banks. ...
Due to banks.

Borrowings from Federal Reserve Bank.

Loans on secur. to brokers & dealers;
For own account
For account of out-o
For account of others.

928,000,000 823,000,000 1,116,000,000
927,000,000 875,000,000 1,931,000,000
1,547,000,000 1,648,000,000 2,621,000,000

3,402,000,000 3,345,000,000 5,669,000,000

3,029,000,000 2,910,000,000 5,081,000,000
373,000,000 435,000,000 588,000,000

On demand
On time

Chicago.
1,926,000,000

1,532,000,000

921,000,000
612,000,000

394,000,000

U. 8. Government securities.. 156,000,000
Other securities. 239,000,000

Reserve with Federal Reserve Bank.... 170,000,000 176,000,000
Cash In vault. 17,000,000 18,000,000

Net demand d 1,208,000,000 1,225,000,000
Time deposits 601,000,000 605,000,000
Government d i 2,000,000 3,000,000

143,000,000 119,000,000
303,000,000 299,000,000

3,000,000 2,000,000

1,949,000,000 2,066,000,000
1,544,000,000 1,613,000,000

923,000,000 889,000,000
622,000,000 724,000,000

405,000,000 453,000,000

157,000,000 199,000,000
248,000,000 254,000,000

182,000,000
16,000,000
1,243,000,000
675,000,000
1,000,000

150,000,000
328,000,000

77,000,000

Due from banks
Due to banks

Borrowings from Federal Reserve Bank.
* Revised.

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 ineluded 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 Franecisco distriet,
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. 29:

The Federal Reserve Board's condition statement of weekly reporting
member banks in leading cities on Jan. 29 shows decreases for the week of
£186,000,000 in net demand deposits, of $46,000,000 in loans and invest-
ments and of $27,000,000 in borrowings from Federal Reserve banks,

Loans on securities declined $47,000,000 at all reporting banks, $26,-
000,000 in the New York district, $13,000,000 in the Boston glistrict and
$11,000,000 in the Philadelphia district, and increased $10,000,000 in the
Ohicago district and $9,000,000 in the Atlanta district. *‘All other
Joans increased $21,000,000 at all reporting banks, $29,000,000 in the New
York district, $10,000,000 in the Boston district and $6,000,000 in the
Cleveland district, and declined $11,000,000 in the Chicago district and
$6,000,000 in the San Francisco district.

Holdings of U. 8. Government securities declined $20,000,000 at report~
ing banks in the New York district and $15,000,000 at all reporting banks,
and holdings of other securities declined $12,000,000 in the New York dis-
trict and $5,000,000 at all reporting banks. 4

The principal changes in borrowings from Federal Reserve banks for the
week were decreases of $23,000,000 at the Federal Reserve Bank of New
York and $6,000,000 at Cleveland.

A summary of the principal assets and liabilities of weekly reporting mem-
ber banks, together with changes during the week and the year ended
Jan. 29 1930 follows:
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Increase (+) or Decrease (—)
Since
Jan. 22 1930.  Jan. 30 1929,
$ $
—46,000,000 17,000,000
—26,000,000 +541,000,000

—47,000,000  +4221,000,000
-+21,000,000 320,000,000

—20,000,000 ~—524,000,000

—15,000,000 —379,000,000
—5,000,000 —145,000,000

—39,000,000 —68,000,000
+2,000,000 —12,000,000

Jan. 29 1930.

s
Loans and investments—total. .. .22,191,000,000
Loans—total oo .o ooo.... 16,662,000,000

7,667,000,000
8,995,000,000

5,529,000,000

U. 8. Government securities. ... 2,722,000,000
Other securities 2,807,000,000

Reserve with Federal Res've banks 1,691,000,000
Cash In vault. 232,000,000

Net demand deposits 12,949,000,000 —446,000,000
glma deposits - 6,913,000,000 +20.000.883
3

,000,000 ,000,

—50,000,000  —94,000,000
—7,000,000 —135,000,000

—27,000,000 —387,000,000

On securities
All other.

—186,000,000
000

1,028,000,000
2,729,000,000

Borrowings from Fed. Res. banks. 193,000,000

German Reichsrat Passes Hague Agreements—Ap-
proves Young Plan Bills, 48 to 6, and Also Pact
With U. S. Sending Them to Reichstag.

The German Government scored a significant first vistory
in its battle for the ratification of the Young plan and its
allied commitments on Feb. 5 when the Reichsrat, or Fed-
eral Council approved The Hague agreements by a large
majority. We quote from a eablegram to the New York

“Times” which went on to say:

The various bills covering the new plan were adopted by a vote of 48 to 6,
with 12 abstentions. Bavaria, which again led the opposition, was de-
cisively out-voted on the issue of deferring action until the Reich's program
for financial reforms had been decided on.

Along with its reparations agreements the Government’s measure author-
Izing the separate pact with the United States for the liquidation of Ger-
many's war debt was also approved by the Reichsrat, as was the German-
Polish liquidation agreement, the latter, however, by a smaller majority
than the other laws.

All of the bills approved to-day will now go to the Reichstag, where the
Government’s real fight will begin next week, although the margin of safety
voted to-day presages the final adoption of its complete reparation program
by the National Parliament even in the face of the bitter partisan opposition
awaiting it there.

Government Confident.

The Reichstag debate will begin the latter part of next week and the
Government to-night was confident of obtaining that body's definite ap-
proval before the end of the month, thus enabling it to tackle the problem
of putting through its 1930 budgetary program before the close of the cur-
rent fiscal year, which ends on March 31.

Despite the antagonism of Premier Held of Bavaria, who charged that
Germany's reparation burdens were based on the war guilt lie and demanded
that action on The Hague agreements be deferred until the financial situ-
ation was clarified, the Government encountered only slight opposition from
the delezates of the other federated States to-day to its request for a decisive
vote on all the bills involved in the new plan.

While the Reichstag debate was not wanting in warning voices which
questioned Germany’s ultimate ability to fulfill her new reparations obliga-
tions in their entirety, the advantages of the Young plan compared to those
of the Dawes plan with respect to lightening the financial burden and the
elimination of all foreign control agencies, plus the evacuation of the Rhine-
land, so completely outweighed these isolated misgivings that the size of
the final vote came in the nature of a pleasant surprise to Foreign Minister
Curtius and Finance Minister Moldenhauer, who attended the session as the
Government's representatives.

Convinced on Sanctions.

Even on the mooted question of sanctions, which is one of the rifts con-
fronting the Government’s craft on its voyage to a port of safety, the
Reichstag was convinced that the accord reached with France at The
Hague definitely vouchsafed to Germany protection against any one-sided
actionin event of a default in her reparation commitments since the new plan
automatically abolishes the sanction provisions of the Versailles Treaty.

Dr. Moldenhauer to-day unfolded his budgetary plans to the Cabinet, in-
cidentally explaining that they constitute a financial program based on the
new reparations accord which is to accomplish the correction of national and
State finances.

The Minister of Finance is determined to bring his budget intosuch shape
that it will not only balance but also provide that the funds required for
expenditures will actually be available. He is unalterably opposed to any
trimming or window-dressing devices such as have hitherto been applied,
even at the cost of postponing the reduction of taxes for another year or two.

As the Government is confronted with a 700,000,000-mark ($168,000,000)
deficit for the new fiscal year, Dr. Moldenhauer proposes an increase on the
beer and turnover taxes and the elimination of unemployment doles from
the Reich’s budget, leaving the latter to be met by credits to be raised by the
various insurance institutions. An increase in the beer tax will net the
Government 180,000,000 marks, while 4 % rise in the turnover tax is ex-
pected to net an equal amount.

Hopes to Offset Deficit.

Adding a saving on the operation of the administrative departments to
these gains and allowing for an appreciable reduction if not the complete
elimination of unemployment doles from its budgetary estimates, the new
Minister of I*ﬂ'n;mce. who is proving himself a reformer of a practical type,
hopes to be able to offset the deficit to be covered during the coming fiscal
year. .

Whether Dr. Schacht will actively identify himself with the preliminary
work of organizing the Bank for International Settlements is still a topic of
speculation in political and financial circles, which make no concealment of
their displeasure over the fact that the Reichsbank has thue far not partici-
Pated in the work of getting the new bank at Basle established.

Messrs. Quesnay, Siepmann and Van Zeeland, the French, English and
Belgian members of the organization subcommittee, unexpectedly slipped
into Berlin to-day for what was presumed to be a confidential chat with Dr.
Schacht. Of just what nature their conversations with the head of the
Reichsbank were could not be learned as none of the parties showed an
inclination to talk.

It is assumed quite generally that in: h as Dr. Schacht, since his
return from The Hague, has not given explicit expression of readiness to

take an immediate and active part in the work of organizing the new repara-
tion bank, the representatives of the other central banks decided to come to
Berlin to obtain a clarification of the situation, which has been left much in
doubt since the conclusion of The Hague conference.

Berlin Press Hails German Reichsbank Move—Presi-
dent Schacht Also for Multiplying Government
Profit—Assent of Shareholders Likely—Permanent
Dividend Fixed—Action Frees Stock of Speculative
Character—Gold Discount Bank to Stress Financ-
ing Exports.

Under the above head the New York “Times” reported
the following from Berlin:

The final solution of the Reichsbank problem as effected by the central
committee yesterday, which the press unanimously terms ‘‘fair,”" is sig-
nificant for three main reasons: First, the participation of the Reich in the
profits will be increased five to six times; second, the Reichsbank shares
are being deprived of a speculative character, inasmuch as the dividend
has been permanently fixed at 12%, and third, for the fact that the scope
of the Gold Discount Bank will be extended in the direction of increased
financing of export activities.

The new Reichsbank law, which will be submitted to the shareholders
at their meeting on Feb. 15, is expected to find the necessary majority,
although strong opposition is expected from certain groups, German as
well as foreign, who insist that they are entitled to a distribution of the
special reserve fund of about $12,000,000. According to the plan of
Dr. Hjalmar Schacht, head of the Reichsbank, however, this fund will
be maintained to guarantee payment of the 129% dividend in case ohe
Reichsbank’s profits in future years remain below present estimates,

Schacht Upholds Move.

Discussing the ‘“moral justification’ for changing the method of dis~
tribution to the disadvantge of the shareholders, Dr. Schacht declared
that when fixing the regulations for the Reichsbank law the fathers of the
Dawes Plan assumed that the minimum capital of the Reichsbank would
be 300,000,000 to 400,000,000 marks, whereas its actual capital has been
only 122,800,000 marks (about $29,280,000). If therefore the total
profits had been distributed, the shareholders would have received con-
siderably more than anticipated. He declared, however, that the high
profits were made through the privilege of the emission of bank notes
and not on account of the capital invested by the shareholders.

The new distribution scheme will not be permanent, however, inas-
much as the total profits will be distributed after deducting 10% for the
ordinary reserve fund, which will be continued until this fund represents
12% of the total amount of circulating currency.

From the viewpoint of the Reich the new regulations are wholly justified.
The rights shareholders acquired through the Dawes agreement were based
on entirely different circumstances than those now existing. A financial
crisis was then still latent and the Reichsbank was obliged to give to
shareholders the opportunity for added dividends to interest foreign
capital. Under that system, however, the Reich received only a small
amount for granting the privilege of the emission of bank notes, whereby
the Reichsbank was forced to accumulate special reserves. In view of
the heavy reparation burdens more profits for the Reich were considered
necessary.

Basis of New System.

The new regulation, according to Dr. Schacht, has been based on the
principle that no one must lose any money on Reichsbank shares, and,
on the contrary, to the shareholders has been offered a slight chance of a
small additional dividend, which will be distributed occasionally if the
profits justify such action and by which domestic foreign shareholders
Will benefit alike. The fairness to the sharcholders lies in the fact that
they will receive a 6% interest plus a slight chance for a bonus, Dr. Schacht
concluded.

In determining the new method for the compensation of shareholders
the Reichsbank took the present Bourse quotation for Reichsbank shares
of 312 marks as the basis. Deducting from this amount the 129% dividend,
which is due next month, the present Bourse value is 300 marks. One
new Reichsbank share with a par value of 100 marks and one share of
the discount bank with a par value of 200 marks will be given for each
400-mark share of nominal

The Reichsbank’s capital will be raised from 122,788,100 marks to
153,485,125 marks. All the reserve funds will be maintained, comprising
a legal reserve of 48,800,000, a pension fund of 80,000,000, a surety fund
of 75,000,000, a building and renewal of bank-notes fund of 70,000,000

and a special reserve of 45,500,000 marks.

Discount Bank's Larger Scope.

The announcement that the Gold Discount Bank will not be abolished,
but on the contrary will be strengthened and, to a certain extent, become
still more independent, created great surprise among financial and political
circles. The bank’s capital will in the future amount to £10,000,000
(about $50,000,000), which will be paid in full by the Reichsbank., Its
shares will be officially introduced on the Bourse later.

This Bank will concentrate on and expand activities in financing Ger-
many’s exports, which, it is held, must be intensified to enable payment
of the reparation obligations. Increased exports would also reduce unem-
ployment and ease the domestic financial burden by reducing the amount
of unemployment doles. y

The Gold Discount Bank will receive its own independent administrative
board and will be permitted to contract foreign loans up to give times its
Oown capital. The privilege of paying no taxes, the participation of the
Reich and the payment of a dividend of 8% will be abolished, and thus
the Bank will become one of a strictly private character. The institution
Will not enter into competition with the greater banks, however, but
confine its transactions to such cases as the regular private banks are
unable or unwilling to tackle.

Attacks on Dr. Schacht—Socialists for Control of
Reichsbank Presidency by Legislators.

Dr. Schacht’s position as President of the Reichsbank
was further threatened this week by the evident determina-
tion of the Socialist Democrats to make a crucial question
out of his interference in polities, said Berlin accounts Jan. 31
to the New York “Times” which also had the following to
say: "
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The Socialists in the Reichstag have, in fact, passed a resolution de-
manding that the Republic shall have a voice in nominating or dismissing
the President of the Reichsbank.

Behind this resolution stands the bitter resentment of the Socialist
Party at Schacht's attempt to check municipal borrowing for Socialist
schemes.

Basle Edifice Chosen for Bank for International Settle-
ments—Committee Selects Kirchgarten House—
Changes Will Prevent Start There April 1—Tem-
porary Offices Taken—G. W. McGarrah Held Cer-
tain to Be Elected President.

Members of the Subcommittee charged with making
the preliminary arrangements for putting the Bank for
International Settlements into operation, returned to Paris
on Jan. 31 from Basle, where they have concluded tentative
arrangements for the bank’s headquarters. Reporting this,
Paris accounts Jan. 31 to the New York “Times” said:

The building selected by the sub-committee is that originally offered,
known in Basle as Kirchgarten House.

1t is one of the most handsome buildings in the city and was originally
built as the residence of a wealthy citizen.

Owing to the numerous factors which will delay the orders for the re-
modelling of the building, which will be necessary to convert it into the
bank premises, it will not be possible, it is learned, to have the building
ready for occupancy on April 1, when it was hoped to open the doors
of the world bank.

The sub-committee has therefore arranged to prepare temporary prem-
ises in another building, which will serve until the permanent home of
the bank has been completely remodelled and equipped. There will be
seme additions made to the building, but they will be in keeping with
its fine architecture, and the committee is satisfied the edifice will make
dignified and imposing headquarters fror the institution.

Quesnay Consults Moreau.

Pierre Quesnay, Chairman of the Sub-committee, on his return to-day
had a three-hour conference with Emile Moreau, Governor of the Bank
of France, with regard to the matters the sub-committee has in hand.
These matters relate to the agenda for the meeting of the Governors of
the central banks which will be called during February for the appoint-
ment of the world bank’s staff, the selection of the shareholder countries
and the fixation of the date for the first board meeting.

Next week the sub-committee members will go to Berlin, where all
these questions will be discussed with Dr. Hjalmar Schacht, and afterward
to Rome, where the opinion of the Italian Bank President will be ob-
tained. Until these conversations are concluded nine of the committee's
arrang can be ¢ idered conclusive.

One of the most important tasks for the Bank Governors' meeting will
be the naming of the original 17 members of the Bank's board of directors.
1t appears probable at the present time that most of the five Governors
of the European Central Banks will retain the seats on the board granted
to them by the Bank statutes. This seems certain as regards M. Moreau,
Dr. Schacht and Montagu Norman, but they can name substitutes or
alternates if they so desire. Each of these directors will appoint a second
director from his own country, but it is not likely all will be bankers.
It is thought probable they will be representatives of commerce and industry.

McGarrah Election Held Sure.

The Bank statutes provide that France and Germany may each name
a third member of the Board and it may be assumed, it islearned from a
competent source, that both countries will avail themselves of this privilege.
The Japanese and American members will be appeinted by private banking
groups, and all countries will go to the Governors' meeting next month
prepared to submit their nominations, contingent to the approval of their
colleagues from the other countries.

The obtaining of this approval in advance is part of the work being
accomplished by the visits to the different capitals by the bank sub-
committee.

The sub-committee here has as yet no final information concerning the
acceptance of Gates W. McGarragh as the American member of the Board,
but it is stated that if he accepts there is no doubt, even at the present
moment, but that he will be elected as President of the Bank. The election
will formally take place at the first meeting of the Bank’s directors, which
it is hoped to convene some time in March.

Swiss Parliamentary Committees Called to Meet Feb. 17
to Act on Bank for International Settlements.

A cablegram Feb. 2 from Geneva to the New York
“Pimes” said:

Jommittees representing the National Council and the State’s Council,
the two houses of the Swiss National Assembly, to-day were called to
meet In this city Feb. 17,

The Swiss Cabinet will submit to the committees the texts and the re-
port on the Swiss agreement signed at The Hague as to the Bank for
International Settlements. The committees then will prepare their
reports and recommendations to the Assembly, to be convened in extraor-
dinary session Feb. 24, in order that the convention may be adopted with
greatest possible dispatch.

J. M. Keynes Sees World-Wide Disaster in Wholesale
Price Decline—Asserts Banks Must Help.

London accounts to the New York “Evening Post,” Jan. 30
stated:

J. M. Keynes, Economist, speaking al yhe annual meeiuing of National
Mutual Life Assurance Society, declared that the current decline in the
wholesale prices for raw materials had taken on the character of a world-
wide disaster.

“In my judgment," he said, ‘‘the storm centers to-day, neither in Britain
nor the United States, but among the great producers of raw materials
overseas. For significant signs of recovery from further deterioration it
may not be so important to consider New York and London as to watch
Australia, South America, Asia and Central Europe areas, which are being
reduced to grievous distress by the combined circumstances of a fall in
prices for their products and the difficulty of obtaining funds in the inter-
national loan market."

As the remedy for these conditions he sees cessation of the internecine
struggle for gold stocks and the reduction of money rates at all leading
financial centers to around 3% for a considerable period by the co-operation
of the Central Banks.

Philip Snowden, British Chancellor of Exchequer Sees
Saving in Arms and War Debt.

Philip Snowden, Chancellor of the Exchequer, addressing
the Leeds Chamber of Commerce on Britain’s financial
outlook on Jan. 31, said the only items of National ex-
penditures in which he could see any possibility of reduction
were armaments and war debts, inferring that payments on
the debt would become easier through the cheaper money
rates he expected as a result of coming trade prosperity.
We quote from London advices that date to the New York
“Pimes,” from which the following is also taken:

“Since we came in this room,"” said Mr. Snowden, glancing at his watch,
“we spent £18,000 (about $94,000) upon our armaments. ‘We are spending
on armaments about £120,000,000 (about £600,000,000) a year. The only
other item I can see in the future with a possibility of some considerable
reduction is the war debt, which is costing us £350,000,000 (about $1,750,-
000,000) a year, absorbing more than the yield of the income tax and
supertax.”

He declared he would commit no raids on capital and ‘‘sanction no ex-
penditure I don't believe to be imperative.” The budget estimates, he
said, would not be realized unless there was considerable improvement
in the yield from the main sources of income during February and March,
the last two months of the financial year. The social reforms introduced
by the MacDonald administration, he said, would impose an increased
burden this year of about £8,500,000 (about $42,500,000) and £14,000,000
(about $70.000,000) next year.

“National finance will have to pay its way," he continued. *“I shall not
live out of capital. In the last four years there have been raids to the extent
of £50.000,000 (about $200,000,000) used as revenue in order to avoid
imposing taxation.'

G. Hawtry of British Treasury Blames Speculation
for Market Slump—Sees Rise in Real Profits and
Drop in Security Yield Behind Wall Street Events

G. Hawtrey, Assistant Secretary of the British Treasury,
discussed the causes and effects of the recent Wall Street
slump before the Oxford University Politics and Economies
Club on Feb. 3, according to Oxford advices to the New
York “Times’” which said:

“Decpita the period of excitement,’” he said, “investors as a whole were
well guided owing to the careful statistical researches of many economic
bodies, and inflation was avoided owing to the restraint exercised by banks,
commodity prices remaining steady.

“The fundamental cause was speculation, due to the exceptional and
unreal prosperity enjoyed by American industry in recent years,” Mr.
Hawtrey asserted. ‘‘The application of mass production methods was
greatly accelerated and there was a new departure in the chain development
of immense retail concerns. As a result real profits actually doubled simul-
taneously with a fall in the yield of long-term securities below their 1913
level, which was a strong inducement {0 holders of liguid capital to make
loans to speculators rather than on the basis of securities.

Soviet Orders All to Bank Savings—Every One Must

Show Deposit By End of February.

The following copyright advices from Moscow, Jan. 11
appeared in the New York “World"” of Jan. 31:

Every citizen in Soviet Russia must open a savings account in a Govern-
nient bank before the end of February, the Kremiln has decreed.

The avowed purpose of this decision is to concentrate capital in the Gov-
ernment Bank to facilitate carrying forward of the five-year industrializa-
tion plan, now hampered by lack of fluid funds.

Through February door-to-door drives are to be conducted by specially
selected Communists in every city and village in Russia to induce civizens to
deposit with the Treasury all their funds not temporarily in use.

The Central Soviet Government has ruled that every labor union in the
country and every village soviet must see to it that their members obtain
a savings book from some branch of the Government Bank during next
month.

One factor leading to the decision to concentrate savings in the Govern-
ment Bank is the fact that the amount of currency is circulation has in-
creased by more than 70% within the past 14 months, with no gold re-
serve on hand to cover it.

“The rapid tempo at which the industrialization plan is being carried
forward,” stated a Government announcement to-day, “requires mobiliza~
tion of the savings of working people now scattered all over the country.
Such mobilization can be accomplished either by subscribing to Govern-
ment loans or by getting our millions of workers and peasants to put thier
money in Government Banks in savings accounts."”

There can be no doubt that the campaign will bring millions of roubles
into the Soviet Treasury. It will be conducted along lines similar to those
pursued in the grain collecting campaign, which met with such opposition
from the kulaks, or rich peasants. The savings drive is expected to meet
far less violent opposition, since it is assured that any one may withdraw
his savings at any time.

French Refund or Repurchase Dollar Bonds—Max
Winkler on Return to American Investors in
French Securities.

Commenting on the report that the Est Ry. may call,
as of May 1 1930, at 1059% the 79% bonds issued in this
market in 1924 to the amount of $20,000,000, Max Winkler
of Bertron, Griscom & Co., Inec., made the following state-
ment on Jan. 30:

This would be the third French dollar loan sold here during the post-war
period that will be called for payment, the other two including the French 8s,
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called at 110, and the Paris-Orleans Ry. 7s, called at 103. It would seem
that all French dollar issues are either being paid off, or repurchased for
French account.

It is rather interesting to mote how American investors have fared in
their investments in France and how their confidence in a great European
nation has been rewarded. A total of $517,860,000 of French Government,
departmental, municipal and corporation issues has been placed to date
in the American market, exclusive of the so-called Anglo-French loan
and the many French internal or currency issues sold here. The aggregate
value of French dollar bonds, based upon the price of issue, is $485,728,750,
or at an average discount per bond of slightly more than 6.20%. Based
upon quotations as of Jan. 28 1930, the aggregate market value of these
bonds was $570,648,725 (figuring called bonds at the redemption price),
showing an appreciation of more than 17.6% as compared with cost.
That is to say, if the American investor had purchased one $1,000 bond
of every French issue sold here and had retained his bonds, his holdings
to-day would show a net profit of $163.98 per bond outside of the very
liberal return received in the meantime. It is also significant to note
that, by the end of last year, $172,975,600 worth of French bonds had
been redeemed or refunded, or more than 35.60% of the total placed in the
United States.

FRENCH BONDS IN UNITED STATES.
Appre-
clation
Value at per
Present $1,000
Price.a Bond.

$2,131,100| $10.00
94,000,000 113,500,000
95,000,000( 119,875,000
100,000,000/b110,000,000
22,625,000 26,968,750
13,875,000f 15,468,750
15,562,250
15,468,750
6,292,500
21,025,000
15,637,500
41,600,000
21,100,000
€10,300,000

Amount
Qut-
standing. d

$2,110,000
78,740,000
60,805,500

24,371,000
15,000,000
15,000,000
15,000,000

5,806,000
18,807,000
15,000,000
39,494,000
20,000,000

10,629,125 10,750,000
10,350,000 10,000,000
10,000,000 9,900,000 10,700,000 4 10,000,000
4,000,000 3,750,000 4,040,000, 4,000,000

$517,860,00018485,728,750/8570,648,725 '$163.98'5344,884,400

a As of Jan. 28 1930. b Called at 110 and interest. ¢ Called at 103 and interest.
d As of Dec. 31 1929.

Value at
Issue
Price.

$2,110,000

Par
Amount.

$2,110,000
100,000,000
100,000,000
100,000,000,
25,000,000

15,000,000,
15,000,000
6,000,000

French 534s. . _____
French 7s___
French 74s.

Nord Ry. 648
Paris-Lyons-Med.
Paris-Lyons-Med.
Paris-Orleans 78 ...
Paris-Orleans 54s._ .
French Nat. Mail 7s
Framerican 7 34s_ ...
Internat. Power 6 }4s

33,200,000
18,650,000
9,275,000
10,588,750
9,100,000

French Paper Money at a New High Total—70,338,000,-
000 Francs Was in Circulation Last Week—Gold
Imports Lower.

The following Paris account Feb. 6 is from the New York
“Pimes’’:

The paper money circulation in France established a new high record for
all time last week, it was revealed to-day in a statement issued by the Bank
of France, which gives the total figure as 70,338,000,000 francs (about $2,-
813,420,000). This unprecedented total was reached a: a result of an in-
crease for the week of 1,946,000,000 francs (about $77,840,000).

As a result of this further inflation the proportion of the gold reserves
to obligations, totaling 88,000,000,000 francs, dropped slightly. But the
action of the bank last week in lowering the discount rate, which was designed
to check metal importations, had little effect, for an increase of 90,000,000
francs in gold reserves was recorded. This figure, however, is smaller than
those of the preceding weeks and, too, the Bank's statement dates from
last Saturday, so that only a few days intervened from the announcement
of the change in policy.

The ratio of gold cover in this week’s statement is 48.76%, which is a
small reduction from previous readings.

Commercial discounts for the week totaled 1,624,000,000 francs.

Communist Bank Closes.

United Press advices from Paris published in the “Wall
Street Journal’’ of Feb. 1 said:

The Communist-organized and operated Workers & Peasants Bank
has decided to close. Bank officials deposited a balance sheet with the
Gommerce Tribunal preparatory to legal proclamation of bankruptcy,
probably on Monday.

French Debt Reduction—Figures of Readjustment
During Recent Years.

Paris advices, Jan. 31, to the New York “Times” said:

Rearrangement of 'the French public debt during the past six months
makes pertinent the total figures given out at the end of last July. The
domestic French debt was then 272,410 million francs, comparing with
275,205 millions in July 1928 and with 290,345 millions in July 1927.

At the July date last year the foreign debt of France was 17,380 millions,
compared with 17,695 millions in the middle of 1928. The so-called
political debt was 163,992 millions, compared with 162,859 millions. The
total indebtedness was thus 181,372 million francs last July, compared
with 180,554 millions in July of 1928.

Budget for Colonies Before French Chamber—$20,-
600,000 Requested for 1930—Report Stirs Interest
with Regard to London Demands.

The following Paris cablegram, Jan. 29, is from the New
York “Times”:

The report on the budget for the colonies was debated in the Chamber
of Deputies to-day, attracting the attention of political circles in view of
the fact that it deals with the chief reasons the French are putting forward
to justify their naval claims at London.

The report stresses French colonial development and declares that the
French publie, so long indifferent to this question, has at last been
awakened to the necessity of “thinking imperially.” It points out that
even Germany in the last war was bound to give way before the vast

overseas resources of her opponents and concludes from the example set by
the Dutch in Java that in 200 years’ time the French African colonies can

be so governed that they will be supporting themselves and the home
country in comfort under the intelligent guidance of French leaders.

The report indicates two methods for success in colonization: First, by
offering the products of civilization to the natives and creating a demand
for them, and, second, by improving and developing industrial and agri-
cultural enterprises in colonial territories.

The colonial budget this year provides for expenditures totaling 515,-
000,000 franes ($20,600,000), which is 80,700,000 francs over last year’s
appropriation.

French Colonial Loan—$200,000,000 To Be Used for
Public Works in the Possessions.

Associated Press advices as follows, from Paris, Jan, 30,

are from the New York “Times”:

A national French loan, both metropolitan and colonial, for $200,000,000
will be launched shortly. The proceeds will be spent exclusively in im-
provement of the colonial possessions of France.

Minister of Colonies Pietri announced this during a budget discussion
this afternoon. Automobile highways, railroads and light, heat and power
plants in Indo-China, Madagascar and French West Africa will benefit.
All colonies will be asked to contribute, but France herself has assumed
responsibility for 70% of the subscriptions.

New York Federal Reserve Bank on Lowering of Dis-
count Rate and Acquisition of Gold by Bank of
France.

In its reference to changes in central bank rates the Fed-
eral Reserve Bank of New York in its Feb. 1 “Monthly Re-
view” has the following to say regarding the Bank of

France:

Effective Jan. 31, the Bank of France lowered its discount rate from
314 to 3%, which is the lowest official bank rate prevailing in Europd®
Throughout the first nine of ten months of 1929 some monetary stringency
was reported in Paris, despite continued acquisition of gold and a corre-
sponding increase in the note circulation. This stringency was attributed
in the main to unusually heavy collection of both direct and indirect
taxation, which had in recent months immobilized, in the Treasury and
Amortization Office accounts at the Bank of France, between 13 and 14
billion francs. Beginning early in October the Amortization Office began
to put funds into the Paris market by the progressive redemption of
various floating debt issues of the French Government. From a peak
of 7,008 million franes on Oct. 11, its deposit account at the central bank
declined to 3,432 million on Jan. 24 1930. The effect of this alleviation
is seen in a decline in bills discounted at the Bank of France from a peak
of 10,620 million francs on. Nov. 29 to 8,584 million on Dec. 27, when
year-end preparations ordinarily increase borrowings at the central bank,
and to 6,555 million franes on Jan. 17, the lowest level since June 21 1929,
Persistent ease has been reported by the Paris money market since the
tirst of the year, and private rates have tended to weaken,

Financial Paris Thinks France Must Buy Foreign
Securities.

In its issue of Keb. 3, the New York “Times” had the

following to say in Paris advices dated Jan. 31:

General opinion in Paris financial circles and at the Bank of France
itself is that in order to offset the surplus balance on foreign account
through other means than by gold imports, France would have to buy
large quantities of foreign securities, as her market did before the war.
As yet, however, the financial excessive fiscal taxes on such operations
place an obstacle against distribution of such securities in France. The
feeling is that even the tax reductions now applied or projected would be
insufficient to provide a sufficient remedy.

The gold reserve of the Bank of France rose 94 million francs further
by Thursday’s report. This was chiefly due to importations, but it should
also be observed that the bank still buys every week a few millions of
old demonetized gold coin. The ratio of reserve to liabilities decreased
last week from 49.15 to 48.81. The market’s general feeling is that, with
the recovery in foreign exchange following the lower bank rate, gold
imports will cease automatically.

Bank of France Expands—Number of Branches Is

Increased—Gold Covers Its Notes.

Under date of Jan. 31 a Washington dispatch to the New
York “Times” stated:

The Bank of France now occupies the position of ene of the strongest
central banks in the world, its paid-up capital totaling 182,500,000 francs
and its reserves 298,801,861 francs, according to a statement to-day by
the finance and investment division of the Department of Commerce. It
has increased its branches and subsidiary offices, now having, besides the
central bank, 19 offices in Paris and suburbs, 159 branches, 84 auxiliary
offices, and 899 connecting offices in France.

The outstanding features in the standing of the Bank of France on
June 25 1028, the date of stabilization of the franc, and subsequent dates,
the department said, were the increased gold holdings and the fact that
the present note circulation is completely covered by gold reserves plus
sight deposits abroad plus negotiable foreign paper.

German Reichsbank Reduces Interest on Advances.
The Reichsbank reduced its rate of interest on advances
from 714 to 79 on Feb. 4.

German Reichsbank Raises Government Share—Re~
distributes Profits on Basis That Increases Those
of the Reich Fourfold—Offer to Shareholders—
Reduction in Discount Rate.

The following cablegram from Berlin, Feb. 4, is from the

New York “Times’’:

At a meeting of the Central Committee of the Reichsbank te-day, it was
voted to redistribute profits on the following basis:
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Three per cent of the dividend is to be guaranteed to the shareholders
as heretofore, the necessary amount to be deducted from the total of the
net profit. Of the first 25,000,000 marks (about $6,000,000) of the re-
maining profit the Reich will receive 75% and the shareholders 259 . For
the next 20,000,000 marks the respective figures are 90 and 10%, and of the
balance the Reich will receive 95 and the shareholders 5%.

This means that the Reich's share will be increased about four times.
At least 36,000,000 marks (about $8,640,000) will be needed to maintain
the present dividend rate of 12%, which is expected to continue for several
years. To compensate the shareholders for the limitation of profit-sharing
there will be offered to them for every old Reichsbank share of 400 marks
one share of the Gold Discount Bank and one new Reichsbank share gratis.
The Reichsbank's capital will thus be increased from 120,000,000 to
11‘5?'000'000 marks. Instead of 209%, only 10% will be set aside in the

uture.

The official discount rate was reduced from 6 14 % to 6%, and Dr. Schacht,
head of the Reichsbank, announcing the reduction, declared:

“The sinking tendency of the interest level in other important money
centres continues so that despite the recent reduction in our discount rate
there remains a large margin which we assume will suffice to prevent the
exodus of foreign capital. Therefore, we believe that we should make
another reduction in the interest of German economy, which is suffering
under the prevailing depression, although the factors responsible for the
further development of the German money market cannot yet be ap-
praised."”

Commenting on the above action, the New York ‘“Times’’

stated:

The re(luctl9n of the Reichsbank rate from 614 % to 6% announced yes
terday in Ben"lm is the second cut in the German bank rate this year. On
Jan. 14 the German Bank of issue reduced its rate from 7% to 624 %. The

rate established yesterday is lower than the rate which was in force a

, Yyear ago.

The action of the Reichsbank is in line with the general trend of central
bank rates throughout the world since the collapse of the stock market here.
Since the first of the Yyear nine European central banks and one South
American bank of issue have lowered their rates. The most important of
these reductions was that of the Bank of France, which reduced its rate
from 315 % to 3%, effective Jan. 31.

The position of the Reichsbank has shown material improvement re-
cently. The latest statement of the Bank shows an increase in holdings
of gold coin and bullion of 10,592,000 reichsmarks, bringing the total gold
holdings of the institution up to 2,297,050,000 reichsmarks, or about
$574,262,500. This compares with gold holdings of 2,729,182,000 reichs-
marks, or approximately $682,205,500, at the close of January 1929.

Recently Germany has drawn gold from London. Reports from there
yesterday stated that of the £1,100,000 gold available in the London mar-
ket £1,000,000, approximately $5,000,000, was taken for German account.

Cuban Government Financing—Tentative Arrange-
ment Reported Reached, Involving Loan by Chase
National Bank.

_ The “Wall Street Journal’’ of Feb. 7 quoted the follow-
ing from the “Boston News Bureau’’:

Although no confirmation has been received of Havana despatches that
financing plan of Cuban Government, involving loan by Chase National
Bank, has been extended, good opinion has it a tentative arrangement
has been reached, with details to be worked out. Despatches setting
$100,000,000 as principal are not generaoly credited, but loan of between
$60,000,000 and $80,000,000, probably latter, is understood to have been
arranged.

Warren Bros. Co., will greatly benefit; $40,000,000 is said to be available
immediately for completion of Central Highway and other public works.
Estimates indicate completion of Central Highway contract soon after
close of 1930. It was originally planned to open it officially in May 1931,

Peru Proposes to Stabilize Sol at 40 Cents—Bill Would

Substitute It for Pound as Monetary Unit and Lift
Embargo.

Thq New York “Herald Tribune’’ of Feb. 3 contained the
following United Press advices from Lima, Peru, Feb. 2:

Stabilization and revaluation of the Peruvian monetary system is pro-
posol(l in an administration measure sent to Congress Saturday for consid-
eration.

The bill proposes that the gold sol, with a value of 40 cents American gold,
be made the monetary unit of the country, replacing the Peruvian pound
with a par value of $4.8665, but actually worth approximately $4 since the
de factor stabilization at that price in May 1928.

The measure authorizes the Chief Executive to select models for the new
coins. The Government mint will accept unlimited quantities of foreign

:)rl national gold coins or bars for minting purposes under the terms of the
bill.

The embargo on exportation of gold coins or gold bars would be lifted,
while goldggontained in other metals would be subject to an export tax
under provisions of the measure. Other features of the bill are:

Pending new coinage the national reserve bank would convert for inter-
muln’nul usage banknotes and bills into New York and London drafts. and
the President of the republic would authorize the reserve bank to convert
notes and bills into metallic money. The reserve bank is authorized to
restamp the present gold coins in circulation, pending minting of new money

Obligations contracted in Peruvian pounds, reserve banknotes or bills
may be cancelled on the basis of 10 gold soles to each pound. |

The excess of gold resulting from the creation of the new gold standard
will remain in the reserve bank intergrally for the purpose of stabilization
extension and emission of money. [

The silver sol would have the same value as the gold sol within the limit
of'l‘()O sols, the Government reserving the right to emit silver coinage.

The proamh[n to the bill points out the difficulties in maintaining the gold
pounds at $4.8665, because of low prices for products for exportation,

The de facto stabilization of the pound at $4, begun in May 1928, will be
changed to stabilization of the gold sold at 40 cents, leaving an excess of
.8665 gold in the reserve bank.

Peruvian Loan—Repayment of $4,000,000 Authorized
in Bill in Country’s Congress.
The ‘“Wall Street Journal’’ of Feb. 5 carried the following

Lima advices (United Press):

Bill has been sent to the Peruvian Congress authorizing payament of
$4,000,000 on a short term loan of §£5,000,000 held by J. & W, Seligman &

Co. and National City Bank. The $4,000,000, part of the first $50,000,000
national loan is now in deposit in New York.

The paper quoted added:

First Peruvian National Loan was floated in New York in December 1927,
and was marketed by J. & W. Seligman and National City Bank.

Last September it was announced that J. & W. Seligman & Co. and
National City Bank, fiscal agent for Peru, had extended a short term credit
of $5,000,000 to Peru. It is this credit which is to be paid off in part by the
$4,000,000 on deposit here if the projected bill becomes law.

Peruvian Bonds Drawn for Redemption.

J. & W. Seligman & Co., as fiscal agents for the Republic
of Peru, secured 79, sinking fund gold bonds, 1927, due
Sept. 1 1959, announce that $84,000 principal amount of the
issue have been drawn by lot for redemption at 105% and
accrued interest on March 1 1930. The bonds so drawn will
be paid upon presentation on and after that date at the agents’
office in New York.

Nicaragua Redeems $200,000 Bonds.

From Nicaragua, Feb. 6, the New York “Times’’ reported
the following:

At the January drawing of 1918 Nicaraguan 5% guaranteed customs bonds
Irving A. Lindberg, Resident High Commissioner and Collector General
of Customs in Nicaragua, stated $200,000 in bonds were redeemed. The
amount of 1918 bonds now outstanding is $1,600,000.

London “Earmarking” Gold for Argentina—Bank of
England Sets Aside £1,250,000 as a Special Argen-
tine Reserve.

A London cablegram Jan. 31 to the New York “Times’’
said:

The large earmarkings of gold at the Bank of England this week were as-
sumed at the time to represent operatiins for South African account. Now,
however, it transpires that the gold is being set aside for Argentina. Re-
cently the Argentine Government took steps to enable it to issue notes
against gold deposited abroad and these earmarkings are in pursuance of
this plan. They are designed to assist in financing the movement of Ar-
gentina's crops. i

Funds for purchase of gold were secured toward the end of last year,
when the Argentine Government placed, £5,000,000 yearling bills in the
London market. Up to the present time £1,250,000 gold has been reserved
at the Bank of England on this Argentine account. Further earmarkings
are likely, but they ,may cease when the Argentine note issue declines.

Balance of Trade Between United States and Poland
Seen as Overwhelmingly in Favor of Former by
American Polish Chamber of Commerce.

A reversal in the general trend of trade that has prevailed
between the United States and Poland during recent years
occurred during 1929, it is noted in a survey of the Polish
trade situation made public Feb. 3 by the American Polish
Chamber of Commerce. Pointing out that the balance of
trade between the United States and Poland is over-
whelmingly in favor of the former country, the survey
analyzes the latest figures available, covering the period
from Jan. 1 to Oet. 31 1929, to show how a change in the
trade trend has oceurred. During that period it is noted
there was a decrease of $8,089,000 in imports from the
United States as compared with the corresponding period in
1928, and an increase of $1,237,000 in exports. The per-
centage of American products in Poland’s import trade,
which during the period from January to Oectober 1928,
reached 14.19%, fell during the corresponding period of 1929
to 12.49%, while the percentage of exports to the United
States rose from 0.89%, to 1.29,. The survey says:

There are numerous reasons for this change most important being che
fact that with the reconstruction of Polish industries so far advanced,
purchases of the raw ma.erials of production «nd manufacture have de-
creased considerably. Furthermore, the fact that Polish industries arc now
in a position to supply the demands of the domestic markets to a greater
extent has quite naturally has the effect of decreasing the volume of pur-
chases of finished products abroad; while at the same time the progress
made in the organization of business has been instrumental in increasing
Poland's sales abroad.

Another important factor influencing the reversed trend of trade with
the United States is the decrease of Polish purchases of food products in
that country. This is also a natural consequence of the increased and
more efficient organization of the domestic output of food products.

Coincident with the reversal of the trend in trade between
the two countries, the survey points out, there developed,
principally during the past year, a new kind of investment
n Poland, in the form of foreign purchasing of Polish
internal securities and credits extended by foreign bankers
to Polish enterprises.. Thus, according to the survey, an
outstanding characteristic of activity in the field of foreign
financing in Poland during 1929 was the absence of direct
sales of new Polish external issues on foreign markets, with
two exceptions. The survey adds:

There Is no doubt that this form of investment in many respects offers
more ataractive possibilities than the issue of bonds. Polish industries
benefit through the sale of their securities abroad because they can procure
fresh capital paid for out of and in proportion to their earnings, while experi-
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ence shows that fcreign investors can draw considerably higher revenues from
Polish internal securities than from investments in external bonds. The
jdividends paid by the Bank of Poland, the metal industry (average yield
over 11%), Polish Government Internal bonds, &c., suificiently prove
this fact.

It is estimated that the total of foreign investments in Poland at the end
of June 1929, was 4,800 million zlotys ($538,000,000), of which loans to the
Polish Government totalled 80%, loans to local Governments 7%, and
investments in corporations 13%. In a total of 850 corporations, 20% of
their aggregat> capital was controlled by foreign interests. The largest
foreign investments are in thu oil industry (60% of their capitalization),
the electrical industry (449%), and the mining industry (32%).

Several large American corporations, the survey points
out, long ago took advantage of the opportunities offered for
investment in Poland and entered the Polish markets on an
extensive scale. Among these are the Standard Oil Co. of
New Jersey, the Vacuum Oil Co., the General Motors Corp.,
the Harriman interests, the Radio Corp. of America and
others. It is pointed out that these, however, are not
investments of the character of those which have developed
during the past year. Desecribing transportation facilities
between the United States and Poland, the survey tells
how, in order to provide easy communication with the United
States from the Polish port of Gdynia, the Government of
Poland signed a contract with the American Scantic Line,
guaranteeing Polish merchants a regular fortnightly sailing
to and from Gdynia, to be increased to a weekly sailing as
soon as volume of traffic warrants. In return, the Polish
Government granted to the American Seantic Line exclusive
through bill of lading privileges and important waterfront
developments in the port of Gdynia. The contract was
negotiated by Robert C. Lee, Vice-President of the Moore
& McCormack Co., Inec., operators of the American Scantic
Line. Mr. Lee is President of the American Polish Chamber
of Commerce.

Free State Seeks Loan—Sends Representative to Sound
Wall Street Opinion.

The following Dublin advices Feb. 4 are from the New
York “Times’’:

The Free State Government has aispaiched a representative to sound
the opinion of Wall Street on the flotadon of another loan.

It was learned in London that to have the loan registered as a trustee
stock the kree State, under the terms of the Colomal Stock Act, must
agree in advance to have disallowed any legislation which in the opinion
of the British Government might prejudice the stockholders’ interests.
While the Cosgrove Government is nos likely to authorize any legislation
under chis head, it is realized that the alternative Administration would
be a republican Government under Eamon de Vale.a. De Valera re-
peatedly has stated he would not pay the Free State land annuities to the
British ireasury. In view of this threat, which amounts .0 a sheer re-
pudiation of the National liability, the British Government could have no
confidence in the faith of a republicaa Government.

Captain Nutting, Governor of Bank of Ireland, Visits
United States.

According to the New York “Times’’ of Feb. 7 Captain
A. R. S. Nutting, Governor of the Bank of Ireland was a
passenger on the Cunard liner Aquitania which arrived here
on Feb. 5. In noting his visit the “Times’’ stated:

He said Ireland had always been a much richer country than the rest
of the world believed. The Bank of Ireland had deposits aggregating

£35,000,000 and money is now cheap in Ireland, aiding business and
agricultural programs.

Kingdom of Hungary Bonds Purchased for Cancella-
tion Through Sinking Fund.

Speyer & Co., as fiscal agents for the 7149, State Loan of
the Kingdom of Hungary of 1924, have purchased for ac-
count of the Hungarian Government during the finanecial
year 1929-1930 $307,800 bonds of this loan for cancellation
through the sinking fund.

Proposed Purchase of Argentine Government Bonds
for Sinking Fund—Tenders at Price Below Par
Asked.

J. P. Morgan & Co. and the National City Bank of New
York, as fiscal agents, have notified holders of Government
of the Argentine National external sinking fund 6% gold
bonds, issue of Feb. 1 1927, sanitary works loan due Feb. 1
1961, to the effect that $156,001 in cash is available for the
purchase for the sinking fund of so many of the bonds as
shall be tendered and accepted for purchase at prices below
par. Tenders of such bonds with coupons due on and after
Aug. 1 1930 should be made at a flat price below par, either
at the office of J. P. Morgan & Co., 23 Wall Street, or the
head office of the National City Bank of New York, 55 Wall
Street, before 3 p. m. March 4 1930. If tenders so accepted
are not sufficient to exhaust available moneys, additional
purchases upon tender below par may be made up to May 2
1930.

Portion of Chilean Consolidated Municipal Bonds
Drawn for Redemption.

Grace National Bank of New York has notified holders of
interim receipts for the 31-year 79 external sinking fund
gold bonds, series A, 1929, of the Chilean Consolidated Mu-
nicipal Loan dated Sept. 1 1929 and due Sept. 1 1960, that
there have been drawn for redemption on March 1 1930 in-
terim receipts representing bonds of the aggregate principal
amount of $75,000. Interim receipts will be redeemed at
the offices of Grace National Bank of New York, Brown
Brothers & Co. and E. H. Rollins & Sons, financial agents
in New York, on and after March 1. Interest on these bonds
will cease after March 1 1930.

Normal Trends in Japan’s Note Issue in 1930—Resump-
tion of Free Gold Movements Not Expected to Affect
Country’s Domestic Gold Stock, According to
Commerce Department Study.

That the note issue of the Japanese Empire has again
Teturned to normal after the disturbances resulting from
the 1927 panic is revealed in a study of Japanese currency
by Herbert M. Bratter issued as a trade bulletin by the
Department of Commerce. At the end of November last the
circulation of the Bank of Japan notes was 1,293,000,000 yen,
which compares with 1,350,000,000 yen for the preceding
month and 1,328,000,000 yen for Nov. 30 1928. This decline,
according to the bulletin, is not abnormal, as there is usually
a slight drop in November followed by a rather abrupt rise
toward the year-end peak, which, as a rule, occurs during
the last few days of December. The Department, under

date of Feb. 4, also says:

While a study of the bulletin shows seasonal fluctuations in Japan’a
currency in 1928 and 1929 were normal, it is pointed out that the inflation
occasioned by the 1927 panic has not been completely eliminated. During
and after that panic the Bank of Japan, under Government encouragement,
made large emergency advances to the ordinary and special banks. To
date the greater part of these advances still remains unpaid.

The present currency system in Japan, dating from the adoption of
the gold standard in 1897, was not developed without considerable experi-
mentation which at various times included the gold standard, the gold-
silver standard, the silver standard, and the paper standard. At present,
Bank of Japan notes are secured 100% by either gold, Government bonds,
securities, or commercial papers, and are convertible into gold on demand.
This free convertibility was resumed only on Jan. 11, having been sus-
pended for over twelve years during the continuance of the gold embargo.

The per capita note circulation of Japan, according to the bulletin, is
$9.87, as compared with $61.91 for France, $52.04 for Argentina, $37.73
for the United Kingdom, $32.78 for the United States, and $19.82 for
Germany. The ratio of gold in Japan’s reserve note issue, it is pointed
out, as markedly higher than in most other countries. To prevent a too
rapid reduction in the couniry’s note issue occasioned by an outflow of
gold following removal of the gold embargo, Japan during the last half
of 1929 acquired gold and gold credits overseas to the extent of 304,000,000
yen. In addition to this a credit of 100,000,000 yen was arranged last
November in New York and London.

India Loan.
From the New York “Evening World” we take the follow-
ing London advices (United Press) Feb. 7:

A 830,000,000 Government of India loan redeemable in 1932 and 1933, i®
being underwritten at a price of 89. Proceeds from the loan will be used
to repay 6,000,000 pounds sterling in India bills, due Feb. 27,

Secretary of the Treasury Mellon Asks Added Power
for Federal Farm Loan Board—Letter to Congress
Advises Passage of Bill to Permit Settlement of
Farm Bank Receiverships—Mr. Bestor Opposes
Transfer of Loan Functions—Chairman of Farm
Board Criticized by Senators.

Legislation authorizing the Federal Farm Lean Board to
administer to a conclusion the bank receiverships the Board
has in charge and also to clarify the powers of the Board,
was urged by the Secretary of the Treasury, Andrew W.
Mellon, in a letter sent Jan. 31 to the Senate aifft House
according to the “United States Daily” of Feb. 1, from which
we take the following:

On the same day, Paul Bestor, Farm Loan Commissioner, appearing
before a subcommittee of the Senate Committee on Agriculture and Forestry,
opposed transfer of the Federal Farm Loan Board to the Federal Farm Board,
