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The Financial Situation.

No little concern is being felt at the moment re-
garding the course of agricultural prices and the
conditions relating to the same. The situation is a
decidedly anomalous one. The prevailing feeling is
well expressed in a telegraphic dispatch coming from
Chicago which appeared in the New York “Times”
on Thursday morning and which carried the signifi-
cant title “Wheat Traders Kept Guessing by Un-
precedented Conditions.” The dispatch itself said
that conditions surrounding the wheat market were
different from any ever known before, even during
the World War, and that traders were being kept
guessing as to the next move by the stabilization
officials. That the latter would buy wheat on breaks
seemed certain. So far, however, it was ascertained,
there was no evidence that they had sold any of the
wheat bought in leading markets.

Thus we see Government injected into another of
the country’s activities, and in most mischievous
fashion. The Government itself does not buy either
wheat or cotton, but it does buy both through co-
operative agencies available for the purpose or
especially organized at the instance of the Federal

| Farm Loan Board. These co-operative bodies get

| the wherewithal for making the purchases through

loans obtained from the Farm Loan Board, and in
both the case of wheat and that of cotton the Gov-
ernment is loaning up to a figure which is above
prevailing market prices. Supply and demand are
no longer the sole controlling factors in determining
the course of the market from day to day, though
the fact that co-operative buying—and evidently on
a large scale, too—has failed to stem the downward
course of values, shows plainly enough that supply
and demand are nevertheless exerting their influ-
ence and still constitute the underlying factor in
the situation. Yet co-operative purchases may at
any given moment come in to arrest the decline for
the time being, and may cven bring about a sharp
upward reaction. This, then, is the uncertainty
regarding which market operators find it necessary
to engage in guessing from day to day.

What the ultimate outcome of the Farm Loan
policy will be need not be in doubt. The Govern-
ment, through the Farm Loan Board, is expressly
urging farmers to hold on to their wheat and to their
cotton, and is telling farmers and planters that they
need not worry even if the price continues to fall,
the Board has no intention of calling the loans. This
naturally encourages farmers to hold back their
crops, but deceives no one.

What is causing anxiety is as to what will happen
when the inevitable crash comes and how the Gov-
ernment will fare when it does come. The Farm
Loan Board appears to have unlimited funds at its
command. In the meantime, as far at least as wheat
is concerned, Canada, holding large unsold supplies,
will not fail to avail of the opportunity to dispose
of them. Canada had a shortened yield the past
season, and yet has large stocks of wheat, which must
be marketed sooner or later. The probabilities are
that the Dominion wheat production the present
year will again be normal, and then, indeed, there
must be a royal battle with our neighbor on the
north to see which shall first reach a market. The
question what the losses are to be when our wheat
finally is disposed of, that is, when accumulated sup-
plies are let go, is a serious one. This remark applies
to cotton as well as to wheat, though of course it is
possible that some fortunate turn in affairs will
help the Farm Loan Board and the co-operatives
out of their dilemma in the matter of cotton and
wheat alike. The whole thing is Government med-
dling, and meddling of the worst kind. Judging
from six months’ experience, this meddling is not
helping either the wheat grower or the cotton
grower. Neither is deriving any benefit from the
efforts of the Government to help him.

Unfortunately, too, the menace involved is be-
ginning to have some effect .upon general busi-
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ness. And there is grave danger that the revival in
trade, which during the last six weeks has been pro-
ceeding with such great rapidity, may be arrested.
The accounts regarding the steel trade continue sat-
isfactory in the extreme, and the automobile trade
is also showing increasing activity, the revival in
the steel trade, however, coming not from that
source, but from the liberal orders that are being
given by the railroads. President Hoover’s strenu-

ous efforts to prevent large scale unemployment
may be foiled by this unhappy development.

The Secretary of the Treasury at Washington has
this week made another offering of Treasury bills.
This came unexpectedly, but at an opportune mo-
ment for the Treasury. With the Federal Reserve
banks all reducing their rediscount rates, Boston
and Kansas City having joined New York in reduc-
ing from 414 9% to 4%, and the Federal Reserve Bank
of St. Louis having at length reduced from 5% to
414 %, leaving no Reserve bank in the System quot-
ing higher than 414 %, the time is evidently favorable
for bringing out a new offering of Treasury bills
bearing no interest and selling on a discount basis.
It should be noted, too, that the rate at which the
Federal Reserve Bank of New York will purchase
bank acceptances has been reduced another 14 of 1%
on Tuesday, and the buying rate for acceptances by
the Federal Reserve Bank of Boston has likewise
been reduced. The new buying rate for acceptances
is 834 % for maturities of two months or less, and
373% for longer maturities, both below the New
York and Boston Federal Reserve rediscount rate
of 4%, showing a preferential rate in favor of bank-
ers’ acceptances. The Treasury offering of bills was
$50,000,000, and comprised bills running 90 days,
and in view of the circumstances mentioned its suc-
cess was a foregone conclusion, though announce-
ment as to the result will not be made until
to-day. At the first offering of these bills, on
Dec. 13 last, which was for amount of $100,-
000,000, the tenders aggregated $223,901,000. The
highest bid then was 99.310, equal to an interest
basis of 23/%, and the lowest bid accepted was
99.152, equal te 335%. The total then accepted was
$100,000,000, and the average price was 99.181, an
interest basis of 31/ %.

The Federal Reserve statements this week contain
no features of unusual interest. Brokers’ loans are
now slowly increasing. After last week’s increase
~ of $57,000,000, there is a further increase the present
week of $48,000,000, making $105,000,000 for the two
weeks, and bringing the grand total of these loans on
securities to brokers and dealers by the reporting
member banks in New York (City up to $3,450,000,000,
at which figure, however, comparison is with $5,568,-
000,000 a year ago, on Feb. 13 1929. The changes
for the week in the different categories of loaning
show that the increase was entirely for account of
out-of-town banks, the total of whose loans rising
during the week from $927,000,000 to $989,000,000.
The loans made by the reporting member banks for
their own account were slightly lower, falling from
$928,000,000 to $924,000,000, and the loans made
“for account of others” were also somewhat lower,
falling from $1,547,000,000 to $1,536,000,000.

The Federal Reserve banks in their own returns
also show no important or significant changes.
Member bank borrowing for the 12 Reserve banks
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as a whole remained substantially unchanged, the
discount of the 12 Reserve institutions being $381,-
914,000 this week against $381,422,000 last week,
although we notice that at the Federal Reserve Bank
of New York, considered by itself, member bank
borrowing increased from $54,720,000 to $79,298,000.
Holdings of acceptances of the 12 Reserve banks pur-
chased in the open market decreased during the week
from $295,791,000 to $276,084,000, while holdings of
United States Government securities increased
slightly, rising from $477,844,000 to $478,560,000.
Altogether, the total of bill and security holdings
the present week stands at $1,147,838,000 against
$1,167,237,000 last week, showing a reduction during
the week in the amount of Reserve credit outstanding
of $19,399,000. The amount of Federal Reserve
notes in circulation is $1,682,444 000 as against
$1,683,481,000 last week, while gold reserves are
slightly lower, being $2,974,978,000 against $2,-
976,563,000.

The foreign trade of the United States during
January was again considerably reduced, as it has
been for several months past. Merchandise exports
have declined each month since September, and im-
ports since November. Prior to the dates last men-
tioned, an increase appeared for practically each
month in 1929. The unsettlement incident to the
financial disturbance in the latter part of last year
is undoubtedly reflected in the decreased foreign
trade movement. Exports of merchandise in Janu-
ary were valued at $417,000,000, and imports at
$312,000,000. For the corresponding month of last
year the value of exports was $488,023,000, and of
imports $368,897,000. There was also a decline last
month in exports compared with December, in which
month the merchandise movement out of the United
States was valued at $426,596,000, but imports in
January were slightly above those of December, the
amount for the last-mentioned month having been
$310,573,000. Exports in January were the lowest
since August, while imports, with the exception of
the preceding month, were the lowest in three years.

There continues to be a large balance on the ex-
port side, the latter being in excess of imports for
January by $105,000,000. For December the excess
of exports was $116,023,000, and for January of last
year it was $119,126,000.

A part of the decline in the value of merchandise
exports for last month was due to a further reduc-
tion in the value of the cotton movement abroad, as
it was both in November and December. Cotton ex-
ports in January were only 728,740 bales, against
813,800 bales in January of last year. The value of
cotton exports last month was $72,112,000, a reduc-
tion of $12,770,000 from the movement a year ago.
These figures show that the loss in the value of ex-
ports other than cotton in the month just closed
from January of the preceding year was approxi-
mately $58,850,000.

For the seven months of the fiscal year to and
including January, merchandise exports were valued
at $3,035,004,000, and imports at $2,425,832,000. A
similar statement for the corresponding period of the
preceding fiscal year shows exports of $3,238,391,000
and imports of $2,374,410,000. The excess of exports
over imports for the current seven months amounts
to $609,172,000, while for the earlier period exports
exceeded imports by $863,981,000. 8o far the cur-
rent fiscal year, merchandise experts show a decline
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of $203,387,000, while imports still have to their
credit an increase, but for only $51,423,000.

Another reversal appears in the gold movement
in January. Gold exports amounted to $8,948,000
against $12,908,000 for imports. In December gold
exports jumped rather suddenly to $72,547,000, while
imports were only $8,121,000. In January of last
year exports of gold were $1,378,000 and imports
$48,5677,000. Exports of silver last month were
$5,891,000 and imports $4,756,000.

The stock market this week has continued to de-
velop growing confidence, with a further apprecia-
tion in market prices of stocks. There have been no
special features distinguishing the course of specu-
lation. Trade revival, as reflected in the favorable
accounts regarding the state of the iron and steel
trade, with no untoward development either in the
industrial or the financial world, seem to be the main
basis for the continued rise in security prices. And
low money rates also count as a favoring circum-
stance, the call loan rate on the Stock Exchange
never having been above 4149 during the week, and
on Tuesday and Thursday having been only 49%.
The market displayed its most confident tone on
Thursday, and further advances occurred on Friday.

The volume of business on the Stock Exchange
still further increased. On the New York Stock Ex-
change the sales at the half-day session of Saturday
were 1,657,500 shares; on the full day Monday they
were 3,165,670 shares; on Tuesday, 3,321,710 shares;
Wednegday, being Lincoln’s Birthday, was a holi-
day ; on Thursday, the sales reached 3,668,730 shares,
and on Friday, 3,513,850 shares. On the New York
Curb Exchange the sales last Saturday were 539,28
shares; on Monday, 964,100 shares; on Tuesday,
935,700 shares; on Thursday, 1,111,200 shares, and
on Friday, 1,000,100 shares.

Prices quite generally show gains for the week,
though the usual exceptions appear. American Can
closed yesterday at 14334 against 13454 on Friday
of last week; United States Industrial Alcohol at
120%; against 1181%4; Commercial Solvents at 30
against 2934 ; Corn Products at 953 against 967
Shattuck & Co. at 453/ against 467; Columbia
Graphophone at 293/ against 29; Brooklyn Union
Gas at 163 against 14514 ; North American at 1071/
against 10214 ; American Water Works at 1053
against 9714 ; Electric Power & Light at 6414 against
61; Pacific Gas & Elec. at 6114 against 5714 ; Stand-
ard Gas & Elec. at 123 against 11834 ; Consolidated
Gas of N. Y. at 119 against 111; Columbia Gas &
Elec. at 9114 against 8814 ; Public Service of N. J. at
94 against 89; International Harvester at 90 against
88; Sears, Roebuck & Co. at 9034 against 95; Mont-
gomery Ward & Co. at 4234 against 4514 ; Woolworth
at 6314 against 67; Safeway Stores at 107 against
116; Western Union Telegraph at 213 against 2101/ ;
Amer. Tel. & Tel. at 2315 against 2291/, and Int.
Tel. & Tel. at 687 against 6514.

Allied Chemical & Dye closed yesterday at 276
against 276 on Friday of last week; Davison Chem-
ical at 3314 against 34 ; E. I. du Pont de Nemours at
12714 against 126 ; Radio Corp. at 425 against 38545
General Elec. at 76 against 747; National Cash
Register at 77% against 7914 ; Fox Film A at 3054
against 3714; International Combustion Engineer-
ing at 694 against 614 ; International Nickel at 377
against 387 ; A. M. Byers at 87 against 8234 Tim-
ken Roller Bearing at 7854 against 75; Warner Bros.

Pictures at 6173 against 573/ ; Mack Trucks at 8014
against 837%; Yellow Truck & Coach at 22 against
197/ ; Johns-Manville at 142 against 14154 ; National
Dairy Products at 5034 against 4973 ; National Bel-
las Hess at 1314 against 14; Associated Dry Goods
at 3334 against 3415 ; Lambert Co. at 10414 against
10234 ; Texas Gulf Sulphur at 6334 against 6394,
and Kolster Radio at 3 against 274.

The steel stocks shares were leaders in the general
rise. United States Steel closed yesterday at 18914
against 18235 on Friday of last week; Bethlehem
Steel at 102 against 10014, and Republic Iron & Steel
at 7814 against 74. The motor stocks are mostly
lower. General Motors closed yesterday at ex-div.

334 against 4335 on Friday of last week; Nash
Motors at 5114 against 53 ; Chrysler at 38 against 40;
Packard Motors at ex-div. 1614 against 1655; Hud-
son Motor Car at 58 against 593g, and Hupp Motors
at 22 against 2255. The rubber group has been ex-
ceptionally strong. Goodyear Rubber & Tire closed
yesterday at 8314 against 7154 cn Friday of last
week ; B. F. Goodrich at 4714 against 4614 ; United
States Rubber at 2734 against 2534, and the pre-
ferred at 5114 bid against 50.

Railroad stocks have been in renewed demand at
advancing prices. Pennsylvania RR. closed yester-
day at 8414 against 8014 on Friday of last week;
New York Central at 19114 against 184; Erie RR.
at 6334 against 6094 ; Del. & Hudson at 17814 against
177; Baltimore & Ohio at 11814 against 1171} ; New
Haven at 12235 against 1131%4; Union Pacific at
2317, against 228; Southern Pacific at 124 against
122 ; Missouri Pacific at 92 against 8814; St. Louis-
San Francisco at 113 against 11214 ; Missouri-Kan-
sas-Texas at B8 egainss B4; Rock Island at 12514
against 12014 ; Great Northern at 99 against 991/,
and Northern Pacific at 9375 against 91.

The oil shares have regained very little of their
losses of last week. Standard Oil of N. J. closed
yesterday at 6175 against 6234 on Friday of last
week ; Simms Petroleum at 25 against 253/ ; Skelly
0il at 2954 ex. div. against 3014 bid; Atlantic Re-
fining at 407 against 3815; Texas Corp. at 527
against 5314 ; Pan American B at 527 against 5314 ;
Phillips Petroleum at 3034 against 3314 ; Richfield
0il at 2314 against 241/ ; Standard Oil of N. Y. at
321/ against 3214, and Pure Oil at 2234 against 2354.

The copper shares are mostly lower on a large
increase in the stocks of the metal. Anaconda Cop-
per closed yesterday at 76 against 7814 on Friday of
last week ; Kennecott Copper at 581/ against 611%;
Calumet & Hecla at 3014 against 3114 ; Andes Copper
at 347; against 367g; Inspiration Copper at 283/
against 3014 ; Calumet & Arizona at 84 against 867/ ;
Granby Consolidated Copper at 57 against 581%;
American Smelting & Refining at 737 against 763/,
and U. S. Smelting & Ref. at 3374 against 341.

Trading on the larger European stock markets was
again very quiet this week, while prices moved ir-
regularly lower under the influence of sporadic sell-
ing. Public interest in the stock markets at London,
Paris and Berlin has been at a low ebb for some
months and operations have been largely profes-
sional. Reassuring developments such as the general
declines in bank discount rates have brought small
temporary improvement from time to time, but in-
dustrial and political uncertainties have prevented
any far-reaching response. In the current week
much concern was expressed in European financial

gitized for FRASER
p://fraser.stlouisfed.org/




1018

FINANCIAL CHRONICLE

{Vor. 130.

circles regarding the fall in prices of some important
commodities. The decline in wheat created a very
pessimistic feeling on the London market, according
to a dispatch to the New York “Times.” Dealings
in London were further subdued by settlements in
shares of the Hatry group of companies, which were
effected Thursday. No further difficulties occurred,
however, owing chiefly to the arrangements made by
the unofficial Stock Exchange committee for the
formation of a pool of $5,000,000 to cover losses.
Some anxiety is also being caused in London by the
poor results currently achieved with offerings of
new issues. An important issue was recently left
largely with the underwriters, while other offerings
are meeting little response.

The London Stock Exchange was fairly firm at
the start of trading Monday, but business was small
and mainly professional. British funds improved
slightly and Indian loans also gained. Some ir-
regularity developed, however, among British indus-
trial stocks while international issues were mostly
lower. Small advances in the gilt-edged list were
again the rule Tuesday, while encouragement was
gained from an oversubscription of a £6,000,000 Gov-
ernment of India loan. This development counter-
acted to a degree the poor results attained in a
£7,000,000 Central Electricity Board offering, of
which 929% was left with the underwriters. Busi-
ness was on a small scale, and the general Iist
remained irregular. Interest at London centered on
home rails Wednesday, as three of the four great
railway systems of England announced increased
dividends. Market expectations were exceeded by
the Great Western Railway, which is paying a total
of 74 % for the year as compared with 5% the year
before, and by the Southern, which is paying 214 %
as against 2%. Disappointment was expressed, how-
ever, at the Midland Railway distribution, which is
414, 9% for the year, or 1% more than for the previous
year. Gilt-edged securities were steady, but ship-
ping shares dropped sharply. The day’s business was
small, notwithstanding the developments. Most sec-
tions of the market were weak Thursday. British
funds sold off slightly, while home rails suffered
from profit-taking. British industrials were uncer-
tain, but the tobacco and copper groups both lost
considerable ground. Gilt-edged stocks were easier
at London yesterday, while the market as a whole
was irregular.

Prices of issues listed on the Paris Bourse slowly
receded in the opening session of the week, while
transactions were on a very limited scale. The Paris
market has been extremely dull for weeks, and a
disposition is growing to have the French Govern-
ment take steps for improvement by lowering the
taxes on transactions and on the profits of industrial
companies. Turkish securities led the downward
procession on the Bourse Tuesday. Advices from
Angora failed to deny reports of a moratorium of the
Turkish debt payments and the selling wave that
followed caused a sharp drop. French stocks also
remained weak, and the market thus receded as a
whole. A measure of improvement was noted Wed-
nesday, both in the prices of French securities and
in the volume of business on the Bourse. Turkish
loans were again weak, however, and international
stocks also dropped. The Paris market resumed its
downward course Thursday, virtually the entire list
losing ground. Much of the liquidation was attrib-
uted to Belgian sources, as a number of bankruptcies
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have been reported from Brussels. Prices on the
Bourse finally steadied to some extent yesterday.

The Berlin Boerse was dull and depressed at the
opening of trading Monday, but slight improvement
took place as the session progressed. Business was
in very small volume, with the exception of a few
issues which were favored by speculators. Tele-
phone Berliner advanced sharply on the announce-
ment of the merger of the company with the Stand-
ard Electric Co., and a few artificial silk issues also
gained. Transactions were on a still smaller scale
Tuesday, as the Reichstag began its discussion of
the new Young plan. Prices were irregular, with the
general trend downward. The trend at Berlin was
again uncertain Wednesday, with the volume of trad-
ing extremely small. North German Lloyd shares
dropped two points in connection with the fire on
the liner Muenchen in New York. Easier money con-
ditions caused a slightly better tone toward the
close of the session. Weakness in Siemens Halske
debentures at Amsterdam Thursday caused a decline
of more than 5 points in the shares of this company
at Berlin, but the Boerse otherwise was dull and
uninteresting. Most stocks weakened slightly in
the course of the session, and the close was listless.
The Berlin market was virtually unchanged in yes-
terday’s trading.

Practical proposals for the limitation of all classes
of warships were considered at the London naval
conference this week by the delegates of the five
principal sea powers. Questions of procedure still
troubled the course of the conference to a degree,
notably in the diverse views of the British and Amer-
ican delegations regarding the advisability of seek-
ing complete accord first on cruisers or on battle-
ships. Ramsay MacDonald, Prime Minister of
Britain, is understood to have suggested early this
week that the meeting proceed to definitive discus-
sion of capital ships. Secretary of State Stimson
insisted for the United States, however, that settle-
ment should be reached on cruisers before formal
talks on battleships are resumed. The conference,
which began Jan. 21, was signalized this week by
formal declarations on submarines on the part of
all five powers represented. The statements made
in a public session Tuesday were much in line with
general expectations. Great Britain and the United
States urged the abolition of submarines, France and
Japan opposed the suggestion, and Italy remained
neutral. It was made plain by the chief opponents
of undersea craft, Britain and the United States,
that if such vessels could not be eliminated their
use in war should at least be “humanized.” General
assent was given to this proposal, and it was subse-
quently stated by Mr. Stimson that this development
was “worth the visit of the American delegation
to London.”

An authoritative summary of the progress made
at the naval conference was given by Prime Minister
MacDonald Monday, in reply to questions put in the
House of Commons by former Prime Minister Stan-
ley Baldwin. Much preliminary work has been done
and progress achieved all along the line, Mr. Mac-
Donald stated. He added that the delegations are
now nearly in accord on the difficult question of ship
classification, which had proved a stumbling block
at the Geneva conference of the League of Nations
Preparatory Disarmament Commission. Mr. Mac-
Donald also held a “confident hope” that the matter
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of an equilibrium of naval strength among the
nations would soon be satisfactorily adjusted. In
London reports to the New York “Times” from Ed-
win L. James, general European correspondent of
that journal, it was suggested that the conference
is likely to get down to its real problems by the end
of this month, while “it seems to be the expectation
in both British and American quarters that a naval
treaty will be written and signed here by Mar. 15.”
Experienced observers are in agreement, according
to Mr. James, that there have been few international
conferences with such important issues at stake
which have been marked by less bad atmosphere.
“No one any longer doubts that a treaty will be
made successfully,” the correspondent added. “How-
ever, no one believes there will be any great reduc-
tion, and, as far as the American delegation is con-
cerned, it will probably leave the conference with
a total tonnage for America very near the figures
with which it entered the conference. But the fleet
will be better balanced and much nearer parity with
England.”

Some disturbance was caused over the last week-
end by a misunderstanding regarding the statement
issued by Secretary of State Stimson Feb. 6 in clari-
fication of the American position at the conference.
A summary of the declaration, prepared for publica-
tion by the American delegation, failed to make clear
all details of the American proposal for curtailment
of battleship fleets and extension of the holiday in
capital ship construction. Both the British and

American delegations indicated their willingness to
bring their fleets down to 15 capital ships each in
1931, but some differences remain over the question
of replacements. ‘“While having accepted the build-

ing holiday in principle, the Americans now seek
modifications in the non-replacement principle,” a
London report of last Saturday to the New York
“Times” said. “No public pronouncement has been
made on the subject, but it seems to be an open secret
among all the delegations that the United States
delegation would like to build at least one more
35,000-ton battleship while that size is in style. This
probably would involve our scrapping four instead
of three ships, leaving the total number always at
fifteen.” Construction of this new battleship, it
appeared, would correct the disparity occasioned by
the recent British construction of the Rodney and
the Nelson. British views on this proposed altera-
tion in the American battleship fleet were aired

Monday in the London “Times” and the “Daily

Herald,” semi-official organs of the London Govern-
ment. It was remarked in both journals that con-
struction of such an American capital ship would
lead to resumption and not to cessation of battle-
ship building. It was suggested in some reports that
the American delegation, as an alternative to the
construction of the new vessel, had proposed serap-
ping by Britain of some of her newer capital ships
rather than the older and slower ships. In reply to
questions put in the House of Commons Wednesday,
Prime Minister MacDonald denied that any such
suggestions had been made, while A. V. Alexander,
First Lord of the Admiralty, stated that there was
no question of Great Britain’s scrapping any of her
latest battleships. “There have been a great many
denials and affirmations, both official and other-
wise, about this part of the American battleship
program,” a dispatch to the New York “Times” said.

Discussion of submarines occurred Tuesday in a

plenary session at St. James’s Palace to which press
representatives were admitted. Mr. Alexander spoke
first and proposed in behalf of the British delegation
that the use of submarine vessels for purposes of
war should be totally abolished. Such action, he
pointed out, would make possible large savings, not
only in submarines, but also in destroyers and anti-
submarine units. “The powers here represented
have built, are building, or have authorized over 400
of these vessels designed for submarine warfare,”
Mr. Alexander declared. “They are expensive in
maintenance. They have most complicated ma-
chinery and a very high proportion of skilled per-
sonnel is required to man them. They are very
expensive to build. They require extensive provision
in the way of shore establishments and depot ships
to maintain them. Their abolition would in itself,
therefore, achieve enormous reduction in armaments
expenditures.” The British case for abolition of
these ships was summarized by the First Lord of
the Admiralty as follows: (1) in the general inter-
est of humanity; (2) in consideration of the British
view that the vessels are primarily offensive instru-
ments; (3) in order to secure a most substantial
contribution of disarmament and peace; (4) in view
of the very important financial relief to be obtained;
(5) in consideration of the conditions of service of
the personnel and the undue risks which can be
abolished. “We should also propose to the confer-
ence,” Mr. Alexander added, “that if submarines
are to be retained, the most definite conditions
should be laid down and agreed upon with a view
to preventing these vessels from being used as com-
merce destroyers in violation of internatiomal law
and practice, under the standards of conduct which
public opinion most certainly demands. To that end
we should seek to revive the agreement signed in
Washington on Feb. 6 1922, but which was not fully
ratified by the signatory powers to regulate the
attack of merchant ships by submarines in accord-
ance with the rules and practice set out in that
treaty.”

Secretary of State Stimson, whe followed, made
plain that the attitude of the United States Govern-
ment has changed since 1922, when opposition was
registered to the abolition of submarines. “Years
of reflection have tended to crystallize the convie-
tion through the world that inhumane use of the
submarine should cease,” Mr. Stimson said. After
dealing briefly with some of the technical considera-
tions involved, he added that “we cannot but feel
that for this conference to sanction an instrument
of war, the abuses of which were directly responsible
for calling the Western world into the greatest Euro-
pean war of history, would be a contradiction of the
purposes for which we have met.” The possibility of
a further similar occurrence, “which human experi-
ence shows is likely to be repeated,” was urged in
support of the American contention for abolition of
submarines.

Marine Minister Leygues reiterated in behalf of
the French delegation the statements on French
naval needs previously outlined by Premier Tardien.
The requirements of France in connection with hep
metropolitan and colonial sitnation include the uge
of the submarine, he indicated. “The French Goy-
ernment,” he continued, “considers that the sub-
marine is a warship like all the others; that it is a
defensive weapon which all the naval powers can-
not do without, and that the use of the submarine
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should and can be regulated like any other warship.”
A navy of lesser order with extensive responsibili-
ties cannot do without the defensive means offered
by submarines, M. Leygues contended. France
relies upon such vessels, he said, for: (1) protection
against enemy attacks of populations and cities
along the coast in the absence of the high seas fleets
and the defense of distant dependencies pending the
arrival of supporting fleets; (2) escort and pro-
tective convoys transporting men and goods between
the mother country and the colonies or between the
colonies themselves; (3) guarding lines of communi-
cation over long distances when bases are lacking;
(4) scouting and protection of the high seas fleets.
Conceding the necessity for the regulation of the
submarine, M. Leygues proposed that the conference
adopt the following resolution: “A committee shall
be appointed to prepare an agreement, open for
signature of all naval powers, forbidding submarines
to act toward merchant ships otherwise than in
strict conformity with rules, either present or future,
to be ebserved by surface warships.”

Admiral Takarabe assured the conference that the
Japanese delegation fully sympathizes with the high
humanitarian motives that prompted the suggestions
for abolition of submarines. Although most em-
phatically opposed to unrestricted submarine war-
fare, Mr. Takarabe declared that the submarine has
its proper legitimate use. Japan sees in the sub-

-marine, he said, “a convenient and adequate means
for providing for her national defense,” with which
she can look after her extensive waterways and
vulnerable points. While desiring to retain sub-
marines, Japan “heartily associates herself with
the proposal which is apparently in the minds of

many of my colleagues, to submit this category of
arms to the strict circumscription of law.” Signor
Grandi of Italy welcomed the proposals for restrict-
ing the use of the submarine in warfare. In the
present state of armaments the Ttalian Government
believes, he declared, that abolition of submarines
would favor the stronger navies to the disadvantage
of the weaker, but the Italian Government was never-
theless determined to keep an open mind on the
subject of total abolition. “We do not object in
principle to the abolition of submarines,” he said,
«if all the naval powers concur therein, and if such
an abolition is to exert a decisive influence in bring-
ing about that drastic reduction of armaments which
the whole world desires.”

Secretary of State Stimson declared to press corre-
spondents after this meeting of the delegates that
the London conference has solved the problem of
the submarine insofar as that problem involves the
use of the vessels in sinking unarmed merchant ships.
He remarked in the most positive language that the
conference took a definite, not a tentative, position
on the question, a dispatch to the New York “Times”
reported. “I regard that single incident as worth
the visit of the American delegation to London,”
Mr. Stimson said. “That marks a step forward in
a matter that our country once went to war about.
There was an agreement. Other things have been
referred to subcommittees to investigate and report,
but this, if you read the language of the resolution
offered by the French and agreed to by everybody,
was a direction to the committee to draft a paper.
The second thing T want to call to your attention
is the impetus that was received for a movement
for the eventual abolition of submarines. I think
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this debate shows a rising tide in the desire on the
part of the nations for the eventual abolition of
that weapon of warfare and marks a step in that
direction.”

Statements in clarification of the French and
Japanese positions at the London conference were
issued by these delegations Thursday, in keeping
with the practice inaugurated by the American and
British representatives on Feb. 6 and 7. The French
memorandum indicated that the present fleet of
France, afloat, huilding or authorized, consists of
681,808 English tons, a reduction of 457,192 from
the comparable total of 1,139,000 of 1914. The cur-
rent French naval budget, moreover, was shown to
be inferior to the pre-war budget. “It may therefore
be said that in the same spirit as Great Britain and
without waiting for a possible decision of the
present conference, France has already and in con-
siderable measure cut down her building program,”
the statement continued. The French delegation,
nevertheless, declared its willingness to accept as a
ground for an agreement a naval building program
running from 1930 to 1936 as previously proposed
by the American and British delegations. Under
this program, France would have a fleet on Dec. 31
1936 of 724,479 English tons, made up as follows:
Capital ships coming under the Washington substitu-
tion rule, 156,466 ; capital ships not under the Wash-
ington substitution rules, 52,791; cruisers of 10,000
tons each, 100,000 ; old cruisers mounting guns with
a calibre over eight inches, 24,850; light ships,
258,597 ; aircraft carriers, 32,146, and submarines,
99,629. “In case a naval holiday should be proposed
for battleships until 1936, France would be willing
to accept such a holiday up to a total of 105,000
tons,” the statement said.

The Japanese statement made clear the determina-
tion of that delegation to contribute their full
share in bringing about all-round reduction in
naval weapons to the end that human happiness
may be increased and financial burdens of peoples
lightened. “Too striect an application either of
the principles of global tonnage or division into
categories would not be suitable for arriving at
agreement among the powers concerned,” the state-
ment added. “The Japanese delegation is in favor
of a formula which would harmonize the two ex-
tremes, allowing transfers in certain categories.
The Japanese delegation is ready to agree not to
lay down any capital ships until 1936. It also deems
it desirable that agreement should be reached so as
to reduce the size of capital ships to 25,000 tons
from the 35,000 tons stipulated in the Washington
treaty. The maximum gun calibre should be reduced
to 14 inches. Japan advocates the lengthening of
the age limit from 20 to 26 years.” A desire for
limitation of aircraft carriers of less than 10,000 tons
also was indicated by the Japanese. Strength in
proportion to other fleets, particularly in eight-inch
gun cruisers, was stipulated as a particular require-
ment of Japan, but it was considered by observers
especially significant that the Japanese statement
made no express declaration on the 70% ratio of
American strength in 10,000-ton cruisers previously
asked. The Japanese statement concluded with sug-
gestions for limiting the size and extending the age
limits of small cruisers and submarines.

Parliamentary debate on the new Young plan of
German reparations payments and the correlative
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agreements which were signed by the interested gov-
ernments at The Hague Jan. 20 was begun in the
German Reichstag Tuesday. Dr. Julius Curtius,
Foreign Minister of the Coalition Government, pre-
sented the bills for passage by the chief German
law-making body and set forth their significance in
an able address. Opposition to the proposed legisla-
tion promptly developed, chiefly from Dr. Alfred
Hugenberg, the Nationalist leader, but early passage
of the more important agreements was nevertheless
considered assured. The Reichstag was asked to
consider not merely the Young plan proper, but also
the special reparations agreement with the United
States, the new Reichsbank and German railway
statutes, and finally the Polish liquidation agree-
ment. The only measure that may meet defeat,
dispatches indicated, is the Polish agreement.
Passage of the other agreements by the Reichstag
will be followed by rapid consideration of the Young
plan accords in the French, British, Italian, and
other Parliaments, in all of which speedy acceptance
is considered probable. Completion of this cycle
will finally clear the way for full legal operation
of the Young plan, which was signed by the Paris
experts on June 7, last year. Payments by Germany
have been made in accordance with the lower
schedule for some time in the expectation of eventual
acceptance by all interested governments.

In opening the discussion on the plan in the
Reichstag, Dr. Curtius enumerated five reasons for
considering the plan a step forward from the Ger-
man viewpoint. First, the new arrangement would
fix the limits of Germany’s reparations liability;
second, the Young plan annuities are much lower
than those of the Dawes plan which it is to supplant;
third, the Young plan offers even better guarantees
for the maintenance of German currency and indus-
try than the Dawes plan; fourth, the new scheme
removes foreign control and supexvision from Ger-
man business, and fifth, it means the end of foreign
occupation of German territory. “The sole and only
valid test for a decision on the Young plan,” Dr.
Curtius told the Reichstag, “is the answer to the
question as to whether anything better could have
been attained by our experts and the German Gov-
ernment, and whether that which has been attained
means progress as compared with the existing state
of affairs or not. The first question the German
Cabinet answers negatively and the second question
affirmatively.” Dr. Hugenberg led the attack on the
Young plan in an extreme speech. Acceptance of
the plan will bring Germany to the brink of decay
and Bolshevism, he declared, and German sickness
and death would “spread the germs of the disease
to all Western countries.” In subsequent sessions
of the Reichstag the plan gained the support of
such eminent German parliamentarians as Dr. Bern-
hard Dernburg. The bills are to be discussed by
Reichstag committees for a week or 10 days, after
which they will come up for final ratification. This
is to occur before Feb. 25, in keeping with an agree-
ment said to have been reached between Dr. Curtius
and Premier Andre Tardieu of France.

The committee of three bankers appointed to con-
sider details of the organization of the Bank for
International Settlements, which is an integral part
of the Young plan, met this week in Basle and
Milan. Meetings at Basle, the seat of the new bank,
were for the purpose of selecting a building where
temporary quarters can be established in time for

the first meeting of the bank’s governing body on
Mar. 5. In Milan the committee discussed problems
of organization with officials of the Bank of Italy,
similar discussions having already taken place in
Paris, Berlin and Brussels. Some objections were
voiced in the German press this week to the selec-
tion of Pierre Quesnay of the Bank of France as the
Director General of the Bank for International Set-
tlements. The statements aroused little concern in
France, where it was confidently assumed that M.
Quesnay will ultimately obtain the post. A Paris
dispatch of Feb. 9 to the New York “Herald Tribune”
indicated on “high authority” that Gates W, McGar-
rah and Leon Fraser will be the American directors
of the Bank. Mr. McGarrah, who is Chairman of
the Board of the Federal Reserve Bank of New York,
is to be elected Chairman of the Bank for Inter-
national Settlements, the report said.

The first issue of reparations bonds under arrange-
ments to be made by the Bank will probably be
floated in May, according to a Paris dispatch to the
New York “Times.” The United States is to be
asked to subscribe the largest allotment in the
$300,000,000 bond issue, the report indicated.
“France is said to be willing to assume one-third,
but from the various conferences held so far with
various European banks it may be difficult to place
the remaining $100,000,000 in European markets,”
the dispatch said. “Britain does net desire more
than the minimum, which was fixed at 10% of the
annuities due to her under The Hague agreements.
Germany has reluctantly agreed to place $12,500,000.
Italy is now being sounded, but it is believed she
also desires to keep to the minimum, so that with
what Belgium and perhaps, indirectly, some other
European markets will absorb, there remains as
much as $50,000,000 uncovered. If the United States
should accept this additional allotment it would
support just half the first slice of the Young plan
loan.” Details of the loan are to be settled in March
when the bank’s directorate meets, it was said.

Profound improvement in the political situation
in Spain has followed the relinquishment of power
on Jan. 28 of the Dictator, General Primo de Rivera,
and the appointment of General d’Amaso Berenguer
as Premier to guide the country toward Constitu-
tional government. One of the first acts of the new
Premier after forming his Cabinet was the publica-
tion of a decree of general amnesty, which provided
for the immediate liberation of all political pris-
oners. The amnesty, whieh also ended all political
exilings, affected numerous Spaniards and caused
rejoicing throughout the country. The censorship
on dispatches of foreign correspondents in Spain
was promptly lifted, but that on domestic news-
papers was continued. Premier Berenguer indi-
cated, however, that the censorship in Spain will be
lifted gradually. Steps were taken in Madrid last
week for the formation of two political parties to
replace those dissolved by the former regime. Con-
fidence in the new Premier quickly spread in Spain,
according to a Madrid report of last Saturday to
the New York “Times.” “The Government’s chief
accomplishment,” the dispatch said, “has consisted
in rearranging the administrative structure which
had been built around one man and which had to be
modified to meet the needs of an administration
Which intends to hand power back to the people.”
General Primo de Rivera left Spain this week for
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Paris, where, it is understood, he intends to stay
for several weeks.

A treaty of friendship between Italy and Austria
was signed in Rome, Feb. 7, by Premier Benito Mus-
solini of Italy and Johann Schober, Chancellor of
Austria, marking further improvement in the rela-
tions of these States. Provision is made in the new
instrument for conciliation and for judicial settle-
ment of disputes. In other respects, also, the treaty
is similar to those previously signed by Fascist Italy
with Hungary, Bulgaria, Germany, and other coun-
tries. The pact, however, does not apply to any
question that may arise in regard to Southern Tyrol.
A dispute over Italian treatment of the German-
speaking minority population of the Tyrol caused a
severe strain in the relations of the two countries
some time ago, and diplomatic relations were sev-
ered for a while. Such matters, according to inter-
national law, come within the jurisdiction of Italy
alone and they are, therefore, automatically excluded
from the new pact. The duration of the treaty is
fixed at 10 years, with provision for renewal. It will
be registered with the Secretariat of the League of
Nations. There are no economic clauses in the
treaty, a Rome dispatch to the New York “Times”
indicates, but experts of the two countries were said
to be negotiating a trade agreement intended to
improve the commercial relations of the two coun-
tries. The treaty was signed in the Palazzo Venezia
at Rome, which was formerly the property of the
Austrian Crown and now is the official residence
of the Italian Prime Minister.

A hotly contested Presidential election in Colom-
bia last Sunday resulted in the election of Dr. En-
rique Olaya Herrera, Minister to the United States
and Liberal candidate, to succeed Dr. Abadia Mendez
as the ehief executive of the South American repub-
lic. Interest in the election was keen and the largest
vote in the country’s history was cast, reports indi-
cated. Dr. Olaya ran for the Presidency on a
national ticket in which he emphasized the broad
national needs of Colombia, particularly along eco-
nomic lines, and stood for a program of friendship
in Colombia toward foreign investments in that
country. His chief opponents were General Alfredo
Vasquez Cobo, candidate of the Independent Con-
servatives, and Dr. Guillermo Valencia, regular Con-
servative. Dr. Olaya, however, received more votes
than both his rivals together. In a Washington
special to the New York “Times,” it was indicated
that the new Colombian President will return to this
country for a brief period to complete his work
at the Legation before being inaugurated on Aug. 7.
Dr. Olaya is 48 years old and has been in politics
much of his life. It was he who, as Foreign Minister
in 1922, induced the Colombian Congress to ratify
the treaty with the United States which settled diffi-
culties between the two countries over the Panama
incident of 1903. He resigned as Foreign Minister
shortly thereafter to become Minister to the United
States.

The National Bank of Austria on Feb. 10 reduced
its rate of discount from 7%, the figure in effect
since Jan. 25, to 615%. On Feb. 13 the National
Bank of Hungary also reduced from 7% to 6%4%.
The 7%% rate had prevailed since Jan. 25. On
Feb. 11 the Bank of Java marked its rate down from
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51/ /o to 5%. Other than this, there have been no
(. unges this week in the discount rates of any of the
Buropean central banks. Rates continue at 7% in
Italy; at 6% in Germany; at 51%4% in Spain; at
5% in Norway and Denmark; at 414% in Great
Britain and Sweden; at 4% in Holland ; at 814% in
Belgium and Switzerland, and at 8% in F'rance. In
the London open market discounts for short bills
yesterday were 4% against 3 15/16% on Friday of
last week, and 3 15/16% for long bills against
3 15/169, the previous Friday. Money on call in
London yesterday was 335%. At Paris the open
market rate remains at 3%, and in Switzerland,

at 234 %.

The Bank of England statement for the week
ended Feb. 12 shows an increase in gold holdings of
£287,113, bringing the total up to £151,499,219 as
compared with £150,154,375 a year ago. A con-
traction of £687,000 appears in note circulation,
and this, together with the gain in bullion brought
about an increase of £974,000 in reserves. Public
deposits decreased £5,357,000, while in other de-
posits a gain of £4,088,315 occurred. Other deposits
consist of bankers’ accounts and other accounts.
The former increased £4,833,478, while the latter
fell off £745,163. The proportion of reserves to
liabilities is now as high as 56.439,, as against
50.29, last year and 54.95% a week ago. Loans
on Government securities decreased £5,183,000,
and those on other securities rose £2,959,240. The
latter consist of ‘‘discounts and advances” and
“securities,” which increased £2,360,563 and £598,-
677, respectively. The bank rate of 4149, which
went into effect last week, remains unchanged.
Below we furnish a comparison of the various items
for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1930. 1929. 1928, 1927. 1926.
Feb. 12. Feb. 14. Feb. 15. Feb. 16. Feb. 17.
£ £ £ £ £5

Circulation.a...... 348,002,000 352,698,000 134,282,000 136,187,880 140,448,135
Public deposits. 17,937,000 19,635,000 12,970,000 17,507,674 23,582,893
Other deposits 94,565,390 94,636,000 101,138,000 102,282,388 106,917,556
Bankers’ accounts 59,083,652 58,199,000
36,437,000
47,876,000
27,132,000
10,446,000
16,686,000
57,456,000
150,154,375

Other accounts. .. 35,481,738
Government secur's 44,711,855
Other securities. ... 22,476,568

Disct. & advances 7,963,260

14,513,308
Reserve notes & coin 63,494,000
Coin and bullion.-.151,499,219

Proportion of reserve
to liabilities

36,295,000 29,812,601 43,782,247
52,607,000 74,428,607 80,884,205

«3,464,000 33,738,531 23,072,421
157,996,582 150,176,411 144,670,556
56.43% 50.2% 38.09% 18%4 %

4% % 53%% 4% %

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

28.16%
5% 5%

The French Bank statement for the week ended
Feb. 8 reveals a gain in gold holdings of 10,041,952
francs. The total of gold is thus raised to 42,931,-
048,630 francs, which compares with 34,018,098,489
francs in the corresponding week last year. Credit
balances abroad record a decline of 5,000,000 francs,
while bills bought abroad increased 8,000,000 franse.
French commercial bills discounted register an ex-
pansion of 528,000,000 francs, while the item of
advances against securities remain unchanged at
2,578,493 ,956 francs. Notes in circulation show a
contraction of 910,000,000 francs, reducing the total
of the item to 69,428,616,860 francs, as compared
with 63,100,593,305 francs at the corresponding week
last year. A decrease also appears in creditor cur-
rent accounts of 145,000,000 francs. Below we fur-
nish a comparison of the various items of the past
two weeks and also for the corresponding week last
year:
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BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes -Status as of-
Jor Week. Feb. 8 1930. Feb. 1 1930. Feb. 9 1929.
Francs. Francs. Francs. Francs.
10,041,952 42,931,048,630 42,921,006,678 34,018,098,
5,000,000 6,978,666,510 6,983,666,510 12,302,943,167

Gold holdings. ...Inc.
Credit bals. abr'd.Dec.
French commercial
bills discounted-Ine. 528,000,000 6,442,321,284 5,914,321,284 4,910,886,525
Bills bought abr’d-Inc. 8,000,000 18,715,474,589 18,707,474,589 18,144,244,173
Adv. agst.securs. . Unchanged 2,578,493,956 2,578,493,956 2,314,407,276
Note circulation. . Dec. 910,000,000 69,428,616,860 70,338,616,860 63,100,593,305
Cred. curr. accts. .Dec. 145,000,000 16,539,592,538 16,684,592,538 19,366,629,928

The Bank of Germany in its statement for the first
week of February shows a gain of 28,891,000 marks
in gold and bullion. This raises the gold holdings
to 2,325,941,000 marks, compared with 2,729 -
111,000 marks last year and 1,886,620,000 marks
two years ago. Reserve in foreign currency, bills of
exchange and checks and advances show decreases
of 3,257,000 marks, 92,868,000 marks and 114,-
848,000 marks, respectively. An increase appears
in silver and other coin of 2,142,000 marks and in
notes on other German banks of 9,930,000 marks,
while deposits abroad remain unchanged. Invest-
ments increased 660,000 marks, while other coin
declined 103,270,000 marks. On the liabilities side
of the account, note circulation shows a contraction
of 272,288,000 marks, reducing the total of notes
outstanding to 4,380,954,000 marks. The total of
notes in the corresponding week last year amounted
to 4,236,113,000 marks and the year before to
3,983,840,000 marks. An increase appears in other
daily maturing obligations of 94,167,000 marks and
a decrease injother liabilities of 94,499,000 marks,
A comparisonof the various items of the Bank’s

return for the past three years is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT,
Changes

Jor Week. Feb. 7 1930, Feb. 7 1929. Feb. 7 1928

Relch ks. Retch ks. ich ks, ks.

Gold and bullion Inc. 28,891,000 2,325,941,000 2,729,111,000 1,886,620,000

Of which depos. abr’d.  Unchanged 149,788,000 85,626,000 83,532,000

Res've In foreign curr_Dec. §3,257,000 393,477,000 140,296,000 292,851,000

Blllsofexch. &|checks.Dec. 92,868,000 2,338,217,000 1,942,858,000 2,243,589,000

Sllverand othercoin..Inc. #2,142,000 138,318,000 129,634,000 67,374,000

Notesonloth.Ger.bks.Inc. #9,930,000 14,082,000 17,052,000 18,862,000

Advances . 114,848,000 8,771,000 44,395,000 22,776,000

1,660,000 93,277,000 93,208,000

. 103,270,000 502,744,000 470,981,000

Assets—

Polrh

93,124,000
571,291,000

I Liabtlities—
Notes In circulation_ . Dec. 272,288,000 4,380,954,000 4,236,113,000 3,983,840,000
Oth.dally matur.oblig.Inc. 494,167,000 451,010,000 601,314,000 48508,999,000
Hmeruamlmes' —--Dec. [94,499,000 108,568,000 142,428,000 278,807,000

Money rates in the New York market showed little
change from previous periods in the short business
week now ending. The leveling process in the dis-
count rates of Federal Reserve banks was continued.
The St. Louis institution, which had maintained a
5% rediscount figure, reduced its level to 4149,
Monday, while the Boston and Kansas City banks
came down from 41%% to 49% later in the week.
The similar downward tendency among European
institutions was marked by a drop from 7% to 6149%
in the rate of the Austrian National Bank, Monday.
Stock Exchange call loans on the local market fluc-
tuated between 4% and 4149 all week. After re-
newing at 4% Monday, the rate was marked up to
4% % for new loans, as the market tightened a
little when banks withdrew $30,000,000. The 49
level prevailed all of Tuesday, with some funds
available in the outside market at 3145%. All loans
were again 4% on the Stock Exchange Thursday,
but withdrawals by the banks amounted to $15,-
000,000, and the market remained sufficiently close
to prevent any outside offerings at concessions.
After renewing at 4% yesterday, call loans were
marked up to 4%%. Withdrawals by the banks
were estimated at $40,000,000. Time loans were
unchanged all week. Brokers’ loans against stock

and bond collateral increased $48,000,000 for the
week ended Wednesday night, according to the tabu-
lation made by the Federal Reserve Bank of New
York. Gold movements reported by the institution
for the same period consisted of imports of $92,000,
with no exports and no net change in the stock of
gold held ear-marked for foreign account. The daily
statement for Thursday, however, showed imports
of $5,110,000 from Brazil.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the renewal rate
was 4% on Monday, from which there was an ad-
vance to 414% in the afternoon. On Tuesday and
Thursday (Wednesday was Lincoln’s Birthday, and
a holiday) all loans were at 4%. On Friday, after
renewals had again been effected at 4%, the rate
advanced to 414%. Time money displayed little or
no activity. Rates each day have been 414 @414 %
for 30 days, 416@434 % for 60 days, 45:@434 % for
90 days to four months, and 434 @5% for five months
and six months. On Friday, however, the range for
90 days and four months widened to 416@434%.
The demand for commercial paper in the open market
was unusually brisk throughout the week. Rates
for names of choice character maturing in four to
six months continue at 414 @434 %. Names less well
known are quoted at 43, @5%, with New England
mill paper at 5%.

Prime bank acceptances have shown continued
activity, with demand and supply remaining on a
fairly even level. Rates have remained unchanged.
The Federal Reserve Bank on Tuesday reduced its
buying rate for acceptances by 14%. The new rates
are 334 9% on maturities of two months or less, and
37 % for longer maturities. The Reserve Banks
have decreased their holdings of acceptances during
the week from $295,791,000 to $276,084,000. Their
holdings of acceptances for their foreign corre-
spondents fell from $526,924,000 to $523,891,000.
The posted rates of the American Acceptance Coun-
cil remain at 37% bid and 334% asked for bills
running 30 days, and also for 60 and 90 days, and
likewise for 120 days, and 4% bid and 374% asked
for 150 and 180 days. The Acceptance Council no
longer gives the rates for call loans secured by accept-
ances, the rate varying widely. Open market rates
for acceptances have also remained unchanged, as
follows:

SPOT DELIVERY.

—180 Days— —-150 Days— ——120 Days—
Bld. Asked. Bid. Asked
Prime eligible bilis 4 3 4 3%

—90 Days— ——60 Days— ——30 Day.
Bld. Asked. Bid. Asked. Bid.
Prime eligible bills 2% 3% 3% 3%

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks
Eligible non-member banks

Three of the Federal Reserve Banks this week
lowered their discount rates; the Federal Reserve
Bank of Boston on Feb. 12 cut its rate from 4149,
to 4%, effective Feb. 13, and the Kansas City Fed-
eral Reserve Bank reduced its discount rate from
4159 to 4% yesterday (IFeb. 14). The Federal Re-
serve Bank of St. Louis, which was the only one
of the Reserve Banks to hold to a 5% rate (in effect
there since July 19 1928), established a 4149 rate
on Feb. 10, effective Feb. 11. The following is the
schedule of rates now in effect for the various classes
of paper at the different Reserve Banks:
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES
AND MATURITIES OF ELIGIBLE PAPER.

Rate in
Effect on
Feb. 15.

Federal Reserve Bank. Date
Established.

13 1930
7 1930
16 1930
8 1930

Feb.
Feb.
Jan,
Feb

Feb.
Dec.
Feb.
Feb.
Feb.
Feb.
Feb.
Dec.

Philadelphia..
Cleveland...
Richmond.
Atlanta__ .
Chicago. .-
St. Louls___.
Minneapolis .
Kansas City -

N

W
SR KRR KRR
SR CIR GG

Sterling exchange has been under pressure during
the greater part of the week, and in Thursday’s
trading cable transfers sold as low as 4.86 5-32, a
new low for the year. The range this week has been
from 4.85 11-16 to 4.8614 for bankers’ sight, com-
pared with 4.857% to 4.8614 last week. The range
for cable transfers has been from 4.86 15-32 to 4.863%,
compared with 4.86 5-16 to 4.86%% a week ago.
Considering the general drop in money rates at all
centres, as evidenced in the past few weeks by
reductions in the official discount rates at Paris,
London, New York and Berlin, the lower range for
sterling exchange does not seem abnormal, although
mid-February marks the beginning of seasonal
firmness of exchange on London with respect to
New York. The weakness in sterling is attributed
in part to the low rates prevailing on the Latin
American countries and the Far East, since softness
in these exchanges leads to drawing upon London.
However, many bankers ascribe the weakness to
recent purchases of American securities for British
account. It is also assumed that there is much
selling of sterling for Japanese account and with-
drawal of Japanese funds on account of the return
of confidence and business revival in Japan. The
Bank of England has succeeded in increasing its
gold holdings without advancing its statutory rate
for purchases in the open market.

This week the Bank shows an increase in gold
holdings of £287,113, the total standing at £151,-
499,219. On Saturday the Bank sold £1,727 in gold
bars. On Monday the Bank received £12,800 in
sovereigns from abroad and sold £1,714 in gold bars.
On Tuesday the Bank apparently took none of the
open market gold. There were £991,000 available,
of which £911,000 were taken for shipment to Ger-
many at a price of 84s. 1074d. and £80,000 were
absorbed by the requirements of the trade and of
India. Next week £827,000 will be available and
the following week £777,000 and £250,000 in sov-
ereigns. Despite rumors to the contrary, London
bullion brokers foresee a further shipment of £2,000,-
000 gold from Spain. A shipment of £7,000,000
known to be coming from Australia is expected to
arrive at the end of April and will come in the form
of sovereigns. On Wednesday the Bank sold £1,721
in gold bars and bought £8 in foreign gold coin. On
Thursday the Bank received £25,000 in sovereigns.

At the Port of New York the gold movement for
the week Feb. 6-Feb. 12, inclusive, as reported by
the Federal Reserve Bank of New York, consisted
of imports of $92,000 chiefly from Latin-American
countries. There were no gold exports and no change
in gold earmarked for foreign account. On Thurs-

day, however, the Federal Reserve Bank reported

the receipt of $5,110,000 gold from Brazil. On
Tuesday it was announced that $3,750,000 gold had
been received from Japan at San Francisco.
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In tabular form, the gold movement at the Port
of New York for the week ended Feb. 12, as reported
by the Federal Reserve Bank of New York, was as
follows:

GOLD MOVEMENT AT NEW YORK, FEB. 6-FEB. 12, INCLUSIVE
Ezports

Imports

$92,000 chiefly from Latin America None

$92,000 total

Net Change tn Gold Earmarked for Foreign Aoccount.
None

Canadian exchange continues at a discount,
though the rate is less unfavorable to Montreal than
in recent weeks. On Saturday last Montreal funds
were at 13-16 of 19, discount; on Monday 23-32 of
1%; on Tuesday 25-32 of 19%,; on Thursday 7% of 1%;
and on Friday at 7§ of 19%,.

Referring to day-to-day rates, sterling exchange
on Saturday last was steady. Bankers’ sight was
4.86 1-16(@4.861%; cable transfers 4.86 7-16@4.8615.
On Monday sterling was under pressure. The range
was 4.85 27-32@4.86 for bankers’ sight and 4.86 7-32
@4.863% for cable transfers. On Tuesday the market
continued under pressure. Bankers’ sight was
4.85 27.-32@4.85 15.16; cable transfers 4.86 7-32@
4.86 9-32. On Wednesday, Lincoln’s Birthday, there
was no market in New York. On Thursday sterling
continued under pressure. The range was 4.85 11-16
@4.85 15-16 for bankers’ sight and 4.86 3-16@
4.8614 for cable transfers. On Friday the range
was 4.85 23-32@4.86 for bankers’ sight and 4.86 5-32
@4.86 7-32 for cable transfers. Closing quotations
on Friday were 4.85 13-16 for demand and 4.86 3-16
for cable transfers. Commercial sight bills finished
at 4.85 9-16, sixty-day bills at 4.821%, ninety-day
bills at 4.8024, documents for payment (sixty days)
at 4.821%4, and seven-day grain bills at 4.84 15-16.
Cotton and grain for payment closed at 4.85 9-16.

Exchange on the Continental countries has been

dull, irregular, and inclined to ease. This con-
dition is due in part to the easier rates on sterling,
but is more largely a consequence of the general
drop in money rates at all international centres.
On Tuesday and again on Thursday French francs
sold at new low levels for the year. The weakness
in the franc is generally attributed to the low interest
rates in Paris, making it possible for extensive short-
term loans in markets outside France. Hence there
is a demand in Paris for other currencies without a
corresponding demand anywhere for francs. French
bankers are believed to be heavier lenders in the
German markets and it is generally thought that
there is a considerable flow of French funds to the
New York security markets with the return of con-
fidence here. The gold reserves of the Bank of France
show an increase for the week ending Feb. 7 of 10,-
041,000 franes, bringing the total to 42,931,000,000
francs, which compares with 34,018,000,000 francs
a year ago. The gold reserves of the Bank of France
are now at record high, the Bank’s ratio of re-
serves is also at record high, standing 49.369%,
which compares with 41.259%, a year ago and with
the legal requirement of 359%,. Present rates for
francs with respect to both dollars and sterling and
also with respect to a number of other currencies
make gold imports by Paris impossible. It is be-
lieved that the gold imports are not likely to be
resumed in the near future. This view is based partly
on the continued unfavorable character of the visible
balance of French foreign trade.
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German marks have been especially weak. Cable
transfers sold in New York on Thursday as low as
23.87, after holding up around 23.8914. The weak-
ness is due to the further easing of the Berlin money
market. In Berln bankers acceptances have eased
to about 53%, the lowest level in five years, and are
out of line with the 69, bank rate. Hence the
market is expecting that the Reichsbank will pres-
ently make a further reduction in its rediscount
rate, probably to 5149, because of the softness
in the money market. Berlin is receiving credit
supplies in large amounts not only from the United
States, but from London, and there is especially
keen competition between Amsterdam and Paris to
supply the German needs. Consequently a further
lowering of borrowing rates is expected. Present
ease in the mark is only relative when it is con-
sidered that dollar parity is 23.82. There is a
greater demand for marks at all centres than for
foreign currencies in the German markets. As
noted above, the greater part of the London open
market gold this week, as during the past few
weeks, was taken for German account. This week
the Reichsbank shows an increase in gold holdings
of 28,891,000 marks, the total standing at 2,325,-
900,000 marks. Further indication of the general
ease in money rates is seen in the reduction in the
bank rates of Austria and Hungary. The Austrian
bank rate was reduced on Monday from 79, to 634%,,
and the National Bank of Hungary reduced its dis-
count rate on Thursday to 6149, from 7%, where
it had stood since Jan. 24.

The London check rate on Paris closed at 124.17
on Friday of this week, against 124.07 on Friday of
last week. In New York sight bills on the French
centre finished at 3.9114, against 3.917% on Friday
of last week; cable transfers at 3.91 14, against 3.921%;
and commercial sight bills at 3.91, against 3.9134.
Antwerp belgas finished at 13.9214 for checks and
at 13.9314 for cable transfers, against 13.9214 and
13.9314. TFinal quotations for Berlin marks were
23.86}4 for checks and 23.8714 for cable trans-
fers, in comparison with 23.8814 and 23.891% a
week earlier. Ttalian lire closed at 5.23 1-16 for
bankers’ sight bills and at 5.23 5-16 for cable trans-
fers, against 5.23 3-16 and 5.23 7-16 on Friday of
last week. Austrian schillings closed at 1414, against
14}4. Exchange on Czechoslovakia finished at 2.96,
against 2.96; on Bucharest at 0.6014, against 0.6014;
on Poland at 11.25, against 11.25; and on Finland
at 2.52, against 2.52. Greeck exchange closed at
1.30 for bankers’ sight and at 1.3014 for cable
transfers, against 1.30 and 1.3014.

Exchange on the countries neutral during the war
has been dull and irregular, showing a decidedly

easier trend. The Scandinavian exchanges, how-
ever, are an exception. These currencies have been
steadier and show only such ease as might be ex-
pected from the lower trend of sterling exchange.
Exchange on Denmark has been relatively firmer,
especially with respect to the Norwegian kroner.
The premium of the Danish kroner over the Nor-
wegian kroner has become steadily larger during the
past few months and reflects the consistent improve-
ment in economic conditions in Denmark. Holland

in guilders is largely attributable to the low level
of money rates in Amsterdam and to the steady
flow of Dutch funds to the German market. It is

, established in New York and London.
guilders have been easier for several weeks. The ease |

also believed that there is a return flow of Am-
sterdam money to the New York security markets.
This accounts in some degree for the appreciation
of the dollar with respect to the guilder. In con-
nection with exchange on Holland it is of interest
to note that the Bank of Java reduced its discount
rate on Tuesday by 14 of 19, to 59%. Spanish
pesetas have fluctuated widely during the week
and on balance show sharp declines. This is due to
speculative transactions, especially in European
markets, and to the uncertainty as to what position
the Government will take with respect to stabiliza-
tion of the currency. A Londoa dispatch on Tuesday
stated that the further ease in the peseta was due to
the official announcement of the removal of all
restriction on foreign exchange dealings imposed
since March 6 1929.

Bankers’ sight on Amsterdam finished on Friday
at 40.0634 against 40.1134 on Friday of last week;
cable transfers at 40.0834 against 40.1334; and com-
mercial sight bills at 40.0314 against 40.08. Swiss
francs closed at 19.2834 for bankers’ sight and at
19.2934 for cable transfers, in comparison with
19.3014 and 19.3114 a week earlier. Copenhagen
checks finished at 26.761% and cable transfers at
26.78 against 26.72 and 26.7314. Checks on Sweden
closed at 26.801% and cable transfers at 26.82 against
26.83 and 26.841%; while checks on Norway finished
at 26.7115 and cable transfers at 26.73, against 26.70
and 26.7114. Spanish pesetas closed at 12.49 for
checks and at 12.50 for cable transfers, which com-
pares with 13.14 and 13.15 a week earlier. vy

The South American exchanges are dull and show
an easier undertone. The decline in the Argentine
peso, which has been under way for several weeks,
is attributed partly to the low prices of Argentine
products, and also to uncertainty which banks feel
as to whether or not the conversion office will be
reopened. Brazilian milreis, while continuing to show
an easier tone, are relatively steady, due largely to
shipments of gold to both London and New York
for the purpose of supporting exchange. As noted
above, the Federal Reserve Bank of New York re-
ported on Thursday the receipt of $5,110,000 in gold
from Brazil. Argentine paper pesos closed at 37 11-16
for checks, as compared with 37 15-16 on Friday of
last week; and at 3734 for cable transfers, against 38.
Brazilian milreis finished at 10 15-16 for bankers’
sight and at 11 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 1214; Peru at 4.00 for checks and at 4.01 for
cable transfers, against 4.00 and 4.01.

The Far Eastern exchanges are dull. The ex-
changes on the Chinese centres continued demor-
alized owing to low and fluctuating prices of silver,
although there appears to have been a greater
demand from China since Saturday last. However,
the main trend of the silver units seems to be down-
ward and no marked recovery is expected in the
immediate future. Japanese yen are steady and
show a slight improvement over last week. The
yen rate is practically pegged as a result of credits
Renewed
confidence in the future prosperity of Japanese
business is reflected in the yen rate. Closing quo-
tations for yen checks yesterday were 4914@49 7-16,
against 49.15@49 7-16. Hong Kong closed at 3854
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@38 11-16, against 38 /@38 7-16; Shanghai at
4824 @494, against 4834; Manila at 4914 against
4974%; Singapore at 56 3-16@56%%, against 56 3-16
@56%; Bombay at 3634, against 361%; and Cal-
cutta at 3624, against 3614.

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922
FEB. 8 1930 TO FEB. 14 1930. INCLUSIVE.

i Noon Buying Rate for Cable Transfers in New York
Country g]nd Mmzarv Value §n United States Money.

Feb. 8. | Feb.10. | Feb.11. | Feb. 12. | Feb. 13.

EUROPE— $ H $ $
Austria, schilling....| .140605 | .140577 | .140607
elglum, belga s .139310 | .139280
Bulgaria, ley.........| .0 .007215 | .007205
Czechoslovakia, krone, . .029581 | .029585
Denmark, krone..-.._! \ 257531 | .267540

England, pound ster-
4 4.862485 4.862092

Feb, 14.

3
140594
.139296
.007215
029592
267702

4.861535
025165
039151
.238706

3
.140610
.139283
.007212
029587
267632

4.861983
.025161
.039160
238727
.012965
.400884 | .
174785 | .
.052335
.267090
.111930
.044950
.005950
126225
.268168
.192932
.017606

France, frane.. A
Germany, relchsmark| .
Greece, dsachma
Holland, guilder-
Hungary, pe
Italy, lira...
Norway, kro
Poland, zloty -

.005949

.128745

268175

% . .192936

Yuglsnlnvln dina*....| .017608 .017607 .017602
TA:

China—

Chefoo tael...... 504166
497187
485142
.511041
.382357

.347812

.349166
345833
.362253
.491231
.559833

991510

.500416
494375
483571
507916
.380214
.345937

.347083

.504375
498125
.485178
.515416
.381964
.348750

.349583
.346250
.362432
491281
.560250

992091
1.000687
474100
989655

864987
111455
.120314
.881704
.963900

.501041
.493593
.481160
507500
.380625
345312

.346666
.343333
.362503
491337
.560250

992265
1.000562
475550
989500

.867480
.110737
.120319
.886651
.963900

Hong Kong dollar. .
Mexican dollar .. ..
‘Tientsin or Peinnz
dollar ......
Yuan dollar . .343750
India, rupee. .- .362417
Japan, yen.... 491243
Slmzapore(s 8.) dollar .
NORTH AMER.—

.348750

.350000
.346666
.362253
491381
.560183

991354
1.000500
475925
.988625

.864460
.110395
.120315
.888270
.963900

Deso.
Nowfoundlaud dollar
SOUTH AMER.—
Argentina, DOlO(BOld)
Brasil, milrels
Chile

1098562

871512
110575
120319
.889151
.963900

1989433

.858554
.111250
.120327
.880167
.963900

Owing to a marked disinclination on the part of
two or three leading institutions among the New
York Clearing House banks to keep up compiling
the figures for us, we find ourselves obliged to dis-
continue the pubhcatlon of the table we have been
giving for 8o 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.

Menday,
Feb. 10.

Tuesday,
Feb. 11.

Wednesday Friday,

Feb. 14.

Aggregate
Jor Week.

Thuwday.
Feb. 12. . 13.

na 8

' s | 3 , 3 s | s | 3
136,000,000] 102,500,000 145.00,000] roistay. | 134,000,000 169, 0,000 . 739,000,000

Note:—The foregong 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 ot
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 Clenrlng
House institutions, as only the items payable in New York City are represented

in the daily balances. The large volume of checks on Institutions located outside of
New York are not accounted for In arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the of the local Clearing House banks.

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

Feb. 14 1929.
Stlver.

Feb. 13 1930. l

Banks of-
3 Stlver. | Total. |

Gold. Gold. Total.

£
150,154,375
272,144,787
137,450,150
130,768,000
54,640,000
38,087,000
27,130,000

] T
151,463,219150,154,375
--[343,448,325 ~ (d)  343,448,325272,144,787
108,807,650,  c994,600 109,802,250 136,455,550
102, 895,000} 28,532,000 131,237,000.102,370, 000
; 56,133,000| 54, 640,000
,628,000 36,213,000
1,287,000 34,905,000 55:500.000
965,000 23,361,000 19,281,000
| 13,569,000, 13,095,000
382,000 9,956,000/ 10,112,000
| 8.146,000 8,159,000 8,159,000

Total week 886,478,194 32,160, 6009018,638,794 828,484,712, 34,846,600863,331,312
Prevs week 885,201,259| 32,041,600917,242,859.821,496,923| 34,746,620 856, 243 523

a These are the gold holdings of the Bank of France as reported in the new !orm
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. ¢ As of Oc . 7 1924,
d Bilver 1s now reported at only a trifling sum.

£
England. .[151,463,219

Sweden_ o
Denmark .
Norway ..

The London Conference Takes Soundmgs—
Divergent Views About Disarmament.

The complaint was made of President Coolidge’s
naval conference at Geneva that it failed because
the three Powers represented had failed to reach
preliminary agreements regarding the matters which
were to be discussed, with the result that the confer-
ence wasted a good deal of time debating questions
of procedure and ended without reaching common
ground on anything. It cannot be said that the pre-
liminary conversations that preceded the London Con-
ference, and least of all the understanding at which
Mr. Hoover and Mr. MacDonald were reported to
have arrived, have availed to expedite business at the
London meeting. At the end of nearly four weeks
after the formal opening, the Conference is still re-
ceiving statements or proposals emanating from the
various delegations, but without reaching any de-
cision as to the point at which the problem of naval
reduction and limitation shall actually be attacked.
In addition, the heads of the delegations have been
indulging in speeches and radio talks in which ex-
pressions of interest and good will have not been
accompanied by any real clarifying of the situation.
On the other hand it was doubtless necessary, in the
absence of any preliminary agreement regarding pro-
cedure, for the positions of the different Govern-
ments to be stated, perhaps more than once, in order
to bring out all the main points at issue, and while
the statements that have been made raise more diffi-
culties than they dispose of, they at least show that
the Conference has a perfect realization of the large
scope of its task.

On Feb. 6 Secretary Stimson transmitted to the
heads of the British and Japanese delegations a
statement, promptly made public by the State De-
partment at Washington, summarizing the American
position. The statement called, first, for “immediate
parity” with Great Britain “in every class of ship in
the navy,” on the basis of an “actual tonnage differ-
ence between the two cruiser fleets” of only 12,000
tons. In working out this plan, Great Britain was
to have 15 large cruisers and the United States 18,
“an advantage to the latter of 30,000 tons,” while in
smaller cruisers Great Britain was to be allowed an
advantage of 42,000 tons, but with the right accorded
to each country to “duplicate exactly” the cruiser
fleet of the other. “Thus Great Britain,” the state-
ment suggested, “would have the option, by reducing
its number of small cruisers, to increase its large
cruisers from 15 to 18 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 18 to 15, 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.” Tt was further proposed
that the number of battleships on each side should
be reduced so as to equalize the two fleets in this re-
spect in 1931 instead of in 1942, together with
equality in tonnage of destroyers and aircraft car-
riers, and ‘“the lowest tonnage possible” in sub-
marines in case the submarine can not be abolished.

The issuance of this statement was followed the
next day by the appearance of a British statement,
calling, first, for the eventual abolition of the battle-
ship, and failing that a construction holiday until
1935 and a reduction in the maximum tonnage of
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any such ship in the future from 35,000 to 25,000
tons; second, a reduction of aircraft tonnage under
the Washington Treaty from 135,000 to 100,000 tons,
and a reduction in maximum size to 25,000 tons;
third, a single class for all cruisers, with limitation
by guns and tonnage; fourth, a limitation of de-
stroyer tonnage to 200,000 tons for each of the two
countries, this figure to be subject to reduction ; and
fifth, abolition of the submarine, or, failing that, a
limitation of size and number so as to make the
submarine a defensive weapon only, and a restric-
tion of the employment of submarines against mer-
chant vessels.

The publication of these statements did not have
the clarifying effect that their authors presumably
expected. The American naval experts at London
were quoted as insisting that the British proposal
to reduce the tonnage of aircraft carriers would
actually result in leaving Great Britain 409 ahead
of the United States in this type of vessel; or, ac-
cording to another estimate, that Great Britain
would be enabled to possess from 150 to 225 more
airplanes than this country. On the part of the
American delegation it was admitted that the Amer-
ican proposals included the right to build at least
one battleship of the 35,000-ton type in order to
equalize the battleship strength of the two fleets.
Japan was reported to be extremely dissatisfied with
the small increase of cruiser tonnage that seemed
likely to be allotted to it, while French opirion, irri-
tated at the publication of British and American
official statements without consulting with or advis-
ing France, was pretty clearly represented by M.
Tardieu’s reported inquiry of Mr. MacDonald, “Is
this a conference of five Powers, or of four, or of
three, or of two?”

The American and British statements were im-
portant, however, as showing both concretely and
comprehensively how those two Governments were
prepared to reduce and limit their fleets, and as
making clear their united opposition to the sub-
marine. It was at this latter point that the issue

as definitely joined in the plenary session on Tues-
\Fay. A. V. Alexander, First Lord of the Admiralty,
in a carefully prepared speech, arraigned the use of
the submarine in offensive warfare, dwelt upon its
relative costliness in building and operation, referred
to the hardships of the crews and the peculiar dan-
gers to which they are exposed, and emphasized the
inhumane use to which the submarine had been put
in the World War. Secretary Stimson followed with
a briefer plea for the abolition of this type of vessel
on similar grounds, and urged that technical con-
siderations be set aside in view of the gains which
abolition would bring. On the other hand M. Ley-
gues, speaking for France in the absence of Premier
Tardieu, eloquently defended the submarine, and
Admiral Takarabe stated frankly that Japan de-
sired to retain the submarine for the defense of her
extensive waterways and vulnerable points. Italy,
through Signor Grandi, took the middle position of
defending the submarine, but expressing its willing-
ness to accept abolition if all the naval Powers con.
curred. The rift in the Conference was clear. The
only inference to be drawn from the statements was
that while the use of the submarine might be human-
ized, the vessel itself would continue to be employed
by all the naval Powers.

Both Mr. Alexander and Mr. Stimson, in their

statements, referred to the Paris peace pact, but a

brief passage in Mr. Stimson’s remarks was quickly
seized upon as an intimation that the Paris pact was
not, after all, an effective assurance of peace. “If
we are here today,” said Mr. Stimson, “it is because
there is an insistent and growing demand on the part
of the nations of the world that we revise our arma-
ments in the light of the solemn covenants of the
Briand-Kellogg pact and the mutual confidence en-
gendered by it. We cannot but feel that for this
Conference, called under such influences, to sanction
an instrument of war (the submarine) the abuses
of which were directly responsible for calling the
Western world into the greatest BEuropean war of
history, would be a contradiction of the purposes for
which we have met. I am not speaking of theory.
I am speaking of historical fact, and a fact which
human experience shows is likely to be repeated.”
Was the American Secretary of State pointing to
the likelihood of another war, and one into which
the United States might be drawn, notwithstanding
the solemn renunciation of war “as an instrument
of national policy” which the nations have made?
The question was widely asked in Conference circles,
and seemed to gain some weight because of the quiet
discussion that has been going on, outside of the
Conference sessions, of the desirability of including
in the ultimate naval treaty some provision for a
joint consultation of the Powers in case war is
threatened.

The immediate outcome of the session on Tuesday
was the acceptance by the Conference, and reference
to a committee, of two resolutions, one French and
the other American, looking in substance to an agree-
ment subjecting submarines, in their action toward
merchant vessels, to the same rules that govern sur-
face vessels of war. As far as the abolition of the
submarine is concerned, the British and American
contention appears to have been defeated, as has also
the attempt of Mr. MacDonald to put the question
of battleships ahead of the question of cruisers in
the order of topics to be discussed. On this latter
point Mr. Stimson is reported to have stood firmly
for the prior claim of the cruiser issue. A French
statement on Tuesday asked for a fleet of 724,479
English tons by the end of 1936, 240,000 tons of that
amount to be built during that period, while a
Japanese statement of the same day expressed gen-
eral agreement with the British and American pro-
posals without specifically mentioning the demand
for a 70% ratio in heavy cruisers. It was reported
on Friday that efforts were being made to get
France to reduce what were regarded as extreme
demands, especially for new tonnage,

Beyond this, the Conference closes its first four
weeks with its main task still before it. The Ameri-
can and British statements submitted on Feb. 6
and 7 do not necessarily advance the business of the
Conference very much, partly because neither dele-
gation appears to have accepted the statement of
the other, and partly because neither statement has
much application to the special conditions of France
and Italy. The crux of the whole difficulty, ap-
parently, is the Anglo-American idea of parity.
The statement of the correspondent of the New York
“Times” on Wednesday that “it is going to cost the
United States more than $500,000,000 to get parity
with the British fleet by 1936,” notwithstanding
that “that would be about half of what it would
have cost the United States without the London Con-
ference,” shows how large an undertaking parity is
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when one fleet is greatly inferior to the other. To
the solution of this problem the Conference can not
as yet be said to have made any substantial con-
tribution.

Intensified Effort in Industry—After Effects of
Stock Market Collapse.

Oune of the lessons to be learned from the collapse
of the long boom in the stock market is that when
the delusive dreams are done there is nothing left
but work. If, as alleged, we think exaggeratedly,
corporation owners and managers were neglecting
their own businesses to follow the lure of stock
speculation, in the quiet times now ensuing, they
must reflect that they have no opportunity now save
intensive application to the work that formerly made
them rich. If holding companies bought and sold
securities on quick turns, in the lethargy now pre-
vailing they much realize that income on long held
stocks and bonds is their only sure source of profits.
If huge manufacturers found they could put their
surpluses on call at extraordinary interest rates,
they find now that these surpluses must be used in
enlargements and improvements or not at all. If
central city banks, relying on the Federal Reserve,
placed excessive amounts in brokers’ loans, they now
find business and industry an outlet for funds that,
large or small, realieves them from rediscounts and
strengthens their general position. So it is that the
common run of things, legitimacy, is the law of con-
tinued prosperity at last.

This return to the normal is fraught with benefit
to the country at large and to industry in particular.
Not that we overestimate the importance of the stock
boom. Taking a period of years into account it was
but an episode, an interference. Nevertheless, it
taught a lesson, and that now, in the aftermath, we
are learning. Oneé immediate effect is a changed
attitude on the part of industry. Changes in the
financial structure of corporations must now be
made on a new and more stable basis. Mergers and
split-ups have no longer an inflated market before
them. But the most important consideration is that
since structural modificatins no longer invite former
attention the industry itself comes in for more in-
tensified study. Perhaps it is true that there was
some neglect here; a drawing away from real trade;
a state of mind that rendered increased production
and sale a less imperative object; if so, the return
to these ever-insistent problems presages a better
kind of prosperity.

Before the World War Germany, it is well known,
was making inroads on the foreign trade of England
by making and packing products in ways and forms
that pleased South American customers. The fact
suggests that in the enlargement of our own indus-
tries the desires and tastes as well as needs of both
domestic and foreign customers are to become a
prime consideration. This is a far different thing
frem saving in waste and overhead. It is not con-
nected dirvectly with “efficiency” as popularly re-
garded in “management.” It is independent of
chains and branches. The “pleased customer” is the
sole end in view. Are we wrong in believing that
here is a vast field for industrial expansion? Are
we wrong in suggesting that mass production in this
sense misses the mark? Is it too much to assert
that as the economic knowledge and aesthetic taste
of the people are elevated by the natural course of

progress machine-made goods will lose something of
their appeal?

We have been sweeping along on a wave of con-
formity. Profits have been large. There have been
so many new things to buy that quality in the sense
of meeting an improved taste, a questioning of fit-
ness and adaptability to more reasonable and
equalized life, has been ignored. Our inventions have
been so miraculous that we could not resist immedi-
ate ownership. We did not judge them by their influ-
ence upon the best of life, but upon the most of life.
We must have them at any cost, any and all of them,
without discrimination. Consequently certain lux-
uries prospered unduly. In the more sober years
that are to come (are we mistaken in believing they
must come?) is it unreasonable to believe that neces-
sities will require and receive more attention from
the manufacturers? Is it not likely that customers
will demand, not so much cheapness, which will natu-
rally come, but more adaptability to taste and use?
And will not this form of intensified industry open
the way to vast expansions and consequent stable
progress and adequate profits?

Now, then, if we are compelled to readjust our
attitude toward large corporations as integers for
exploitation on the stock market, may we not expect
a like change toward the purpose and products of
their internal life? Not only have we had an excess
of conformity in the life of the people, but of uni-
formity in manufacture to meet their wants and
needs. This tendency to mass production—making
things all alike for everybody—this uniformity in
machine-made goods—is not an unmixed blessing.
It tends toward monopolies. Lessening the number
of sizes in screws and bolts, for example, lessens the
variety in products, and enables a few mastodon
corporations to occupy the whole field. It also
enables high wages to machine tenders not possible
to more individual workers. Conformity and uni-
formity are therefore opposed to equalization in the
industrial life.. More variety in products, more
plants; more plants, more opportunity for concen-
trations of capital; consequently more moderate for-
tunes; more moderate fortunes, more employers;
more employers, more specialized and applied em-
ployees ; more of these, more appeal to the personal
in buyers.

Are we leaping too far and too fast in this anal-
ysis? Proof, we think, lies in our coming foreign
trade that must in time react on our domestic.
Widely separated countries, conflicting climatic con-
ditions, race characteristics and consequent likes and
dislikes, even costs in transportation, will compel a
greater variety in the kind, shape and sizes of foreign
borne products. This tendency is inevitably away
from conformity and uniformity. The same result
must obtain at home in time. If so, manufacturing
for a certain clientele must take the place of manu-
facturing for millions. Making needful things in a
more attractive and serviceable way must supersede
making luxuries that will, unless human nature
takes a violent change, go out of style, become no
longer desirable simply because new, curious, or
miraculous—all compelling a readjustment not only
of our manufacturing integers but of their products
and prices. Differentiation will, naturally, follow
dwarfing and confining concentration.

This lesson we see in the results of the collapse
of the stock boom cannot be illogical if we credit
the event with being an eye-opener to general tend-
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encies compelling examination and analysis. In-
tensive study of plants almost compels intensive
study of products. When products are studied,
mass production, uniformity as the progenitor of
high wages to machine tenders, and the inequalities
in the labor-life of the country as studies must fol-
low. Viewed thus the “stock smash” induced a gen-
eral shake-up that will be years in unfolding.
Would not these possible changes have ensued with-
out the “smash”? Probably, but they would have
been delayed, and, in instances, prevented. Special
corporations to meet special needs will prevent, if
they do not compel, the dissolving of monopolistic
corporations. After all, the maker is at the mercy
of the user, the seller at the will of the buyer. Run-
ning hog-wild after certain theories of saving waste,
uniformity, mass, and machine, can never eliminate
individuality in human nature.

Life and Law.

Millions of men, in a republican government, dele-
gate to five or six hundred men in a national assem-
bly the power and the duty of making laws. These
assemblymen (Congressmen) are said to be repre-
sentative of the people. But their law-making pow-
ers are general. Seldom do they receive specific
instructions to enact a particular statute. When
Congress convenes, on his own initiative each Con-
gressman, be he Senator or Representative, intro-
duces such bills as he deems worthy to become laws
for the good of the country. Thousands pour into
the hopper, and though many “die in committee,”
thousands are voted on, and even thousands are
passed and become laws.

The people at large have little to do with this

procedure. Out of political platforms and cam-
paign contests issue certain principles and some-
times these are formulated into statutes. For the
most part the people appear before committees con-
sidering bills and make known their views. But laws
are passed of which the citizens know nothing until
they are printed in the statute books. Outside of
newspaper information they have no way of follow-
ing proceedings.

Two views of this accepted condition are worthy
of comment. When this constitutional power of
making laws was given Congress in the inception of
the Government it was not believed there ever would
be an actual need for the making of multitudinous
laws. Minds in those days were engaged with broad
principles upon which to erect the structure of a free
government. And the freedom of the individual to
“life, liberty and the pursuit of happiness” was the
keynote of the whole. In convention assembled the
people delegated certain powers to the Federal Gov-
ernment, reserved certain powers to the States and
the people, and provided thus that these were cer-
tain unalienable rights of the citizen which Govern-
ment must protect and therefore could mot take
away. There was, in imagination even, no sus-
picion that Congressional law would ever penetrate
the common business customs or the common long-
established personal manners and customs of the
citizens of good repute.

If this view is correct, it is a rebuke to long
drawn-out sessions of Congress and to the temerity
of those Senators and Congressmen who introduce
and seek to have passed these thousands of bills
touching the common life of the citizens, embodying

no important or well established principle, perhaps
incorporating some disputed political policy into the
body of the law, and having little power to further
the general good though restrictive on the personal
liberty of the individual. And in the same category
of causes are petitions of classes and associations
for special laws. It is this view, secondary to the
assumed duty and prerogative of Congressmen to
make any and every law that may come into their
heads, that affects life by circumscribing its course
and confining its motives. We do not live by law,
though we live under it. It is not the law that in-
itiates the public welfare, it but defines it—and natu-
rally cannot put motive in the individual mind and
heart. No man chooses his occupation by or because
of law.

Life precedes law, and must ever do so. Youth
makes its way by virtue of the inner purpose,
strengthened and guided by the teaching eceollected
out of experience. It follows that to entangle the
national life of endeavor and enterprise im a net-
work of superimposed statutes is to restrict its scope
and to impede its progress. Laws, rules of right
action, drawn out of the common experience of the
race, are stronger than statutes that seek to control
or direct. And in view of the vital principle of
guaranteed personal rights in our Constitution, laws
that do not embody the great common law have no
essential right to exist. Of course there are necessary
small laws that are no more than guide-books on the
way. We come, then, to the proposition that the Con-
gressman has no right to put private ideas and ideals
into public law; he has no right to enter the domain
of private rights, nor to invade the conduet of busi-
ness by which men live.

If law-making continues at its present momentum
we will soon have more law than life in our human
relations. We will have a race of automatons who
work only when the strings are pulled. We will
have a body of citizens who are incapable of acting
singly because of the law. At the same time the
former common association will cease to exist Ije-
cause men are afraid of the overawing power of the
Government commission. Government thus, through
law, while ostensibly aiding business, will impede
progress, which is no more than the endeavors of all
merging into a common procedure and a common
end. How futile, then, are these haphazard “investi-
gations,” supposedly seeking truth upon which to
base a law, which too often is not needed and is
futile when enacted! A repealing session has been
mentioned. But this is the important thing—a
realization on the part of the electorate that men
are not sent to Congress to enact political whims or
personal beliefs into enduring law.

Life is the important issue to those who must live
it by virtue of toil and thought. Strictly speaking,
the law does not help any man to make a living.
I't is not an active force either in private or public
affairs. It does not say thou shalt be a farmer, mer-
chant, manufacturer, or professional man. It is not
a party to any contract made for private or public
good. It is, in some fields of collective endeavor,
an agent, through government, of all the people.
Nor, again, is the law the government. That is min-
isterial. TLaw is passive; life alone active. How far
we have departed, and are continually departing,
from this view is apparent in the petitions by cliques
and classes that go up to Congress and our Legis-
latures for aid and help. No wonder that Congress-
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men without instructions arrogate to themselves the
duty to make laws that have never been born in
the mind of the people but emanate from their own
ideas of what ought to be.

Probably the worst and most oppressive laws we
make are our commissions, which are blanket laws
unto themselves, independent of the Government and
of the people. We are creating new ones every year.
Ostensibly to aid certain classes and industries, they
are pressing the spontaneity out of life and crushing
out its freedom. Already it has come to pass that a
farmer of his own free will cannot plant a field to
corn or wheat as experience with the soil dictates;
he must listen to the Federal Farm Board which com-
mands him to limit his acreage to shorten the surplus
and thereby to increase price. The merchant cannot,
having the idle money, lay in an extensive stock;
he is admonished to keep on his shelves only enough
to supply the current trade—that no possible panic
in prices may occur, and production and consump-
tion be kept on an even keel. If there is no actual
commission to do this, there probably soon will be
one. The working man cannot stock his own larder
according to his ideas of economy and frugality—he
must eat better food and more of it to increase pro-
duction and enhance wages that prosperity may con-
tinue. And soon, we may expect, the banker must
follow his borrower around to see that he does not
violate his promise not to bet the money on the Stock
Exchange. Now, mark you, these laws, like those
which prohibit the drinking of certain beverages,
because they conflict with the life behind the law,
in the sense of personal being, and with work and
business to sustain that being, are in fact unen-
forceable.

state of Late Benjamin Strong of New York Federal
Reserve Bank Appraised at $578,208.

Benjamin Strong, Chairman of the Federal Reserve Bank

of New York, who died Oct. 16 1928, left an estate appraised

on Jan. 30 at $629,768 gross and $578,208 net, which was
reduced by debts of $12,471 and other deductions. This was
noted in the New York ““Times’ of Jan. 31, which said:

Mr. Strong had $23,518 in cash, $10,558 in personal effects, 9,585 in
accounts due, including $2,083 salary for 15 days, $36,002 insurance and
$395,197 in securities.

The appraisal also includes gifts of $154,473, made mainly to Mr.Strong's
children during the two years before his death, but including $5,000 given
to a person not named by the executors. The contents of the apartment at
270 Park Avenue were valued at $6,582, while he had jewelry worth $2,340,
clothing valued at $250 and fur coats appraised at $285. A portralt of
himself at the Federal Reserve Bank and a replica bronze bust were valued
at $500 each.

Mr. Strong’s securities included 18 stocks, worth $189,735, the remainder
of the securities being in bonds. Several worthless stocks were listed,
including 2,400 shares Canadian Puget Sound Lumber Co., Ltd.; 786
Green Water Copper Mines and Smelters, and 1,000 North American
Silver Mining Co.

Benjamin Strong Jr., son, received $10,558 in direct bequests, and a
third of the residue, $127,725, in addition to $46,543 in gifts before his
father’s death, while Philip G. Strong received $66,006 in gifts and an equal
amount of the residue. Catherine S. Humphries, a daughter, received a
third of the residue for life and $32,925 in gifts before her father’s death.

The will left $25,000 in trust to Annie Orlich, for caring for Mr. Strong'’s
daughter, and $1,000 to Princeton University to continue the work in the
library there begun by Mr. Strong in connection with banking and finance.
Gates W. McGarrah, who succeeded Mr. Strong as Governor of the Federal
Reserve Bank, received $2,000 to be devoted to the bank’s club, while an
equal amount went to Mr. Strong’s valet, Ernest Kendall.

The death of,Governor Strong was noted in these columns
Oct. 20 1928, pages 2170, 2174.

Deerfield Academy Gets Gift of $100,000—Thomas
Cochran, of J. P. Morgan & Co., Makes Initial
Donation in Campaign for $1,600,000 Endowment.

Thomas Cochran of J. P. Morgan & Co. has given $100,000
as the initial subseription to a $1,500,000 endowment fund
which is sought by Deerfield Academy, Deerfield, Mass.,
it was announced on Feb, 6, according to the New' York

“Times.” That paper also stated:

-:\Ir. Cochran is a member of the campaign committee, which includes a
number of men of prominence in education and in business. Most of its
members are parents of students at the school.

As outlined by the committee, the endowment project is designed to
provide an adequate equipment for Headmaster Frank L. Boyden, who
in the past few years has brought recognition to the school as one of the
outstanding secondary schools in the country. Eight years ago, it was
explained, the Academy, which dates back to Colonial times, was run
down to the point where it was barely surviving. Last year 1,600 applica-
tions for admission were refused.

The academy at present has no endowment. It is housed in a number
of private dwellings of the Colonial era which, though picturesque, are
altogether inadequate.

Three heads of other preparatory schools. Horace D. Taft of Taft,
Lewis Perry of Phillips Exeter and Alfred E. Stearns of Phillips Andover,
were placed upon the campaign committee at their own request. A joint
statement from them refers to the Academy's ‘‘remarkable headmaster™
and to the records which its recent graduates have made in college and
in the world.

The New Capital Flotations During January, the Opening Month of the
New Year.

New financing in the United States during January
reached good sized proportions, reflecting a return to the
nermal after the setback occasioned by the stock market
collapse in the autumn of 1929, though the total is large
by reason of the bringing out of some issues of unusual
size—such as the offering of $150,000,000 5s by the Amer-
ican Tel. & Tel. Co., the $87,500,000 Pacific Tel. & Tel. stock,
and $50,000,000 debenture 5s by the Int. Tel. & Tel.—rather
than being made up of a host of issues of ordinary size.
One other distinctive feature will appear as we proceed,
namely, that the character and composition of the financing
has also changed, stock issues no longer being dominant in
contradistinction with the experience during 1929, marking
a return to the normal also in that respect.

Qur tabulations, as always, include the stock, bond and
note issues by corporations, by holding, investment, and
trading companies of one kind or another, and by States
and municipalities, foreign and domestic, and also farm
loan emissions. The grand total of the offerings of securi-
ties under these various heads during January aggregated
$824,183,483. This compares with $658,012,982 in Decem-
ber and with only $298,029,283 in November, showing a pro-
gressive increase, month by month, for the three months,
In October, when the total had already begun to dwindle,
because of Stock Hxchange conditions, the new offer-
ings footed up $878,901,935, while in September, when
all records of monthly totals for new capital issues were

broken, the new flotations mounted to $1,616,464,867.

At $824,183,488 for January 1930, comparison is with
$1,066,167,103 in January 1929, but with $775,026,579 in
1928 and with $941,361,175 in January 1927. The corporate
issues, as usual, make up the greater part of the total,
aggregating $702,178,6564, and here comparison with Jan-
uary 1929, when the total of the corporate offerings was
$970,847,188, is illuminating, when the details are examined,
as to the change in the character of the financing. A year
ago common stock offerings reached $499,318,388, and the
preferred stock issues footed up $134,017,750 more, making
for the two combined no less than $633,336,138. On the
other hand, the long-term bond issues contributed no more
than $321,878,000, and the short-term issues but $15,560,000.
In contradistinction, in January the present year the com-
mon stock issues contributed only $122,338,054, the preferred
stock issues no more than $4,475,000, while the bond issues,
long-term and short-term, made up $575,365,500 of the
amount, of which $31,000,000 consisted of Canadian issues.

Another quite noteworthy change appears. The financing
done on behalf of investment trusts and trading and holding
companies aggregated no more than $63,250,000, whereas
in January last year the financing on that account footed
up $277,013,500. In one particular, however, the charac-
teristics of the financing of 1929 is still maintained. We
refer to the fact that the tendency to make bond issues and
preferred stock issues more attractive by according to the
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purchaser rights to acquire common stock continued during
January. In the following we bring together the more con-
spicuous issues floated during January of the present year
containing convertible features of one kind or another, or
carrying subscription rights or warrants to subscribe for or
acquire new stock. In the detailed enumeration of all the
issues which were brought out during the month of January
given at the end of this article we have put in italics the part
relating to the right of conversion or subscription in all cases
where such rights exist, italic type being used to designate
the fact so that it may be readily detected by the eye.

CONSPICUOUS ISSUES FLOATED IN JANUARY WITH CONVERTI-
BLE FEATURES OR CARRYING SUBSCRIPTION RIGHTS
OR WARRANTS.
$60,000,000 Insull Utility Investments, Inc., 10-year deb. 6s B, 1940,
with non-detachable warrants whereby each $1,000 deben-
ture may be surremdered at its principal amount in exchange
for common stock during the calendar years 1930 to 1934 at
brices ranging from $65 to $125 per share. Each warrant
also provides for purchase of ten additional shares of common

stock during the same period at prices ranging from $62 14 to
$115 per share.

30,000,000 Associated Gas & Electric Co. conv. deb. 5s, 1950, con-
vertible after March 15 1931 and on or before March 15 1933
into class A stock at rate of 18 shares for each $1,000 debenture.

10,000,000 Northwestern Power Co., Ltd. (Canada), 1st mtge. conv,
6s A, 1960, convertible into Winnipeg Electric Co. common

stock up to Jan. 2 1945 at prices ranging from $65 to $100
per share.

6,000,000 Associated Telephone Utilities Co. conv. debs. 538 C,
1944, each $1,000 debenture convertible up to May 1 1932
into 33 shares of common stock and thereafter to and includ-
ing May 1 1935 into 30 shares of common stock. Each $500
debenture carries proportionate privilege.

3,000,000 Newton Steel Co. 2-year conv. 6s, Dec. 1 1931, each note
convertible into common stock at any time not less than 15
days prior to maturity (or in event of earlier redemption then
on or before the date of notice of redemption) at the rate of
12 shares of common stock for each $1,000 of notes.

Proceeding with our analysis of the corporate flotations
during January, we find that of the corporate total of
$702,178,554, public utility offerings contributed no less
than $492,000,000, or fully 70% of all corporate offerings.
This total of $492,000,000 for public utilities in January
more than triples the December total of $150,778,771. It
also marks the second successive month in which public
utility offerings led in volume among the corporate group.
Industrial and miscellaneous financing during January
aggregated $149,695,554, showing also an increase over the
December total of $60,984,340 for this group. Railroad
issues, however, totaled only $60,483,000 as against $133,-
183,365 during December,

Total corporate offerings, foreign and domestic, during
January were, as already stated, $702,178,554, and of this
amount long-term bonds and notes, including $31,000,000
Canadian, accounted for no less than $511,195,500, or nearly
three-quarters of the total; stock issues, all domestic, ac-
counted for $126,813,054, while short-term bonds and notes,
including $5,000,000 foreign, totaled $64,170,000. The re-
funding portion was $73,096,000, or slightly over 10%. In
December the amount for refunding was $83,055,000, or
about 24%, while in January a year ago $142,547,192, or
nearly 15% of the total, was used for this purpose. Two
prominent issues were brought out in January of this year
to be used entirely for refunding. The issues were $35,-
088,000 Chesapeake & Ohio Ry. Co. ref. & imp. mtge. 4%4s B
1995 and $18,000,000 Canadian National Ry. Co. guaranteed
55 1970,

The total of $73,096,000 raised for refunding purposes in
January (1930) comprised $40,193,000 new long-term to re-
fund existing long-term, $22,000,000 new long-term to refund
existing short-term, $4,628,000 new short-term to refund ex-
isting long-term and $6,275,000 new short-term to refund
existing short-term.

Canadian and other foreign corporate securities sold here
during January aggregated $36,000,000 as against $30,-
000,000 in December, The January offerings were as fol-
lows: Canadian: $18,000,000 Canadian National Ry. Co.
guaranteed 5s 1970, offered at 99%; $10,000,000 North-
western Pr. Co., Ltd., 1st mtge. conv. 6s. A 1960, offered
at 98, to yield 6.14%, and $3,000,000 Montreal Tramways Co.
gen. & ref. mtge. 5s D 1955, issued at 91%%, to yield 5.63%.
Another foreign offering was $5,000,000 United Industrial
Corp. (Germany) 7% notes, represented by ctfs. of participa-
tion and due July 15 1930, offering of which was made
at 993%.

Foreign government financing during January comprised
$4,000,000 Province of Buenos Aires ( Argentine) 6 months
6% external note due June 30 1930, in which certificates of

participation were privately offered. There were no offer-
ings of farm loan securities during January.

Among the domestic issues offered in January the largest
was, of course, the $150,000,000 American Telephone & Tele-
graph Co. 35-year deb. 5s 1965, offered at 9914. .There were
many other conspicuous issues by public utilities, among
which may be mentioned: $87,500,000 Pacific Telephone &
Telegraph iCo. common stock, offered at par ($100) ; $50,-
000,000 International Telephone & Telegraph Corp. deb. 5s
1955, offered at 9614, to yield 5.25% ; $30,000,000 Associated
Gas & Electric Co. conv. deb. 5s 1950, issued at 90, to yield
5.85% ; $30,000,000 Edison Electric Illuminating Co. of Bos-
ton 3-yr. 5% notes, due Jan. 15 1933, offered at 98%, yielding
5.45% ; $25,000,000 New England Pr. Assn. deb. 5%s 1954,
sold at 95, to yield 5.88% ; $25,000,000 North American Edi-
son Co. deb. 5s C 1969, priced at 951, to yield 5:25% and
$20,000,000 Public Service Electric & Gas Co. 1st & ref. mtge.
4145 1970, sold at 95%, to yield 4.75%.

Industrial and miscellaneous issues of importance com-
prised: $60,000,000 Insull Utility Investments, Inc. 10-yr.
deb. 6s B 1940, offered at 99%, to yield 6.07%; 1,075,100
shares The Pittston Co. (Del.) capital stock offered at $20
per share, involving $21,502,000; $12,500,000 Forty Wall
Street Corp.-The Manhattan Co. Bldg. (N. Y.) 1st mtge fee
and leasehold 6s 1958, offered at 96%, to yield 6.25% and
$7,500,000 Butler Bros. (Chicago) deb. 5s 1932-45, sold at
prices to yield from 5.30% to 5.75%.

There was one domestic railroad issue of unusual size
during January, namely: $35,088,000 Chesapeake & Ohio
Ry. Co. ref. & imp. mtge. 414s B 1995, offered at 94, to yield
4.80%.

There were two offerings of securities during January
which did not represent new financing by the companies
whose securities were offered. These issues aggregated
$25,349,155, and, as pointed out by us in previous months,
are not included in our totals of new financing. The issues
are shown, however, in tabular form following the details
of actual new capital flotations during the month. See
page 1034,

An interesting development during January was the at-
tempt of the Fox Securities Corp. to sell at par $35,000,000
of its own 3-year 7% notes due Jan. 15 1933. The results
of this offering are expected to be publicly announced in the
course of the coming week.

The following is a complete summary of the new financing
—corporate, State and city, foreign government, as well as
farm loan issues—for January. It should be noted that in
the case of the corporate offerings we subdivide the figures
S0 as to show the long-term and the short-term issues sepa-
rately, and we also separate common stock from preferred
stock, and likewise show by themselves the Canadian corpo-
rate issues, as well as the other foreign corporate flotations:

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING FOR THE MONTH OF JANUARY.

1930.
Refunding. Telal.
Corporate— 3 $ $

Domestic:
436,002,500
48,267,000

4,475,000
122,338,054
13,000,000

MONTH OF JANUARY.

New Capital.

44,193,000

480,195,500
10,903,000

59,170,000
4,475,000
Common stocks. 122,338,054
Canadian:
Long term bonds and notes....
Short term
Preferred stocks.
Common stocks
Other foreign:
Long term bonds and notes...

Preferred stocks...
Common stocks...

Total corporate
Forelgn Government....

War Finance Corporation.

Municipal, States, cities, &c. 105,613,934
C 7,142,
1,500,000

747,238,488

107,204,934
9,300,000
1,500,000

824,183,488

76,945,000

In the elaborate and comprehensive tables on the succeed-
ing pages we compare the foregoing figures for 1930 with the
corresponding figures for the four years preceding, thus
affording a five-year comparison. We also furnish a de-
tailed analysis for the five years of the corporate offerings,
showing separately the amounts for all the different classes
of corporations.

Following the full-page tables we give complete details
of the new capital flotations during January, including
every issue of any kind brought out in that month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF JANUARY FOR FIVE YEARS.

MONTH OF JANUARY. 1930. 1929. 1928, 1927. 1926.
New Capital.]| Refunding. Total. New Capital., Refunding. Total. New Capital.| Refunding. Total. New Capital.| Refunding. Total. New Capital.| Refunding. Total.

Corporate—
Domestic— 3 $ $ $ $ $ 3 $ $ $ $ g $ $ $

Long term bonds and notes_| 436,002,500( 44,193,000( 480,195,500(| 250,174,500 56 703,500| 306,878,000(| 207,789,100 129,502,900 337 292,000(| 336, 194 200, 88,683,800| 424,878.000|| 300,818.000/ 56,680,000, 357,498,000

Short term 48,267,000/ 10,903,000{ 59,170,000 10,834,000 4,726,000 15,560,000 16,460,000 520,000 6,980,000 10,821,000 10,821,000 43,059,195 43,059,195

475, 4.475.000|| 105,638,850 22 478,900 128,117,750 64,205,250, 15,730,300 79 935,550 53, 746 825 2,848,000, 56,594,825 78,403,242 100, 82,503,242 |
g 122,338,054 122,338,054|| 437,679,596 ,638,792| 496,318,388 568,250,002 9,206,400 67,546,402 41,708,575| 11,000,000, 52,708,575 70,842,227 2,676,575 73,518,802

nadian—

Long term bonds and notes_| 13,000,000, 31,000,000 ,100, ,100, 18,256,000 18,256,000 2,225,000 2,225,000 4,000,000

Common stocks - = ==
Other foreign—
Long term bonds and notes. ,000, 51,771,500 9,978,500 61,750,000

2,000,000, 2,000,000, R
3 10,000,000 10,000,000
3,000,000 4,275,000 4,275,000 587,500 587,500 5,720,000 5,720,000

Total corporate. 629,082,554 ,096, 4| 828,326,946 ,647,192|  970,874,138|| ~ 423,006,852| 165,028,100, 588,034,952| 510,383,100, 102,531,800| 612,914,900( 545,842,664| 68,706,575 614,549,239
Foreign Government.__ 4,000,000, 15,750,000 15,750,000 54,315,500 25,492,500, 79,808,000 25,383,300/ 27.000,000] 52,383.300 15,899.000 9,073,000{ 24,972,000
Fa::nFoan issléea 5 1,500,000 1,500,000 24,250,000 24,250,000 5,000,000 5,000,000

inance Corporation
Munlclpal States, cities, &c....| 105,513,934 1,691,000, 107,204,934 ,514,365 1,958,600, 75,472,965 98,443,627 ,900, 100,343,627|| 202,748,975 4,129,000| 206,877,975 68,394,573 972, 70,366,623

7,142,000 2,158,000 9,300.0 0 3,750,000 3,750,000 4,340,000 4,340,000 16,750.000( 26,800,000 43,550,000 11,000,000 11,000.000
»500,000 500,000 y 320,000 1,000,000 1,000,000 1,385,000 1,385,000, 5,748,000 5,748,000

747,238,488' . 76,945,000 824.183.488 917,911,311' 148,255,792 1,066,167,103'|  582,605,979' 192,420,600 775,026,579!l 780,900,375’ 160,460,800' 941,361,175!| 651,884,237' 79,751,625' 731,635,862

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF JANUARY FOR FIVE YEARS.

1930. 1929. 1928. 1927. 1926.

MONTH OF JANUARY. New Capital.| Refunding. Total. New Capital.| Refunding. Total. New Capital.| Refunding. Total. New Capital.| Refunding. Total. New Capital.| Refunding. Total.

Long Term Bonds and Notes— $ 8 E3 $ $ $ $ $ $ $ $ $ $ $ $

Railroads 395, 53,088,000, 60,483,000 48,836,000 12,777,000/ 61,613,000 21,118,500 36,032,500 57,151,000 2,966,000 9,346,000 31,647,000, 15,023,000/ 46,670,000
Public utilities 348,000,000 9,000,000{ 357,000,000 36,650,000, 32,500,000 g : 112, 178 800 53,106,200 88 7,700{ 83,724,800 5 00 766,000 161,326.000
Iron, steel, coal, copper, 18,853,500 2,246,500 1 13 700| 21,527,300 00,000 0 1 000 000 26,100,0 '900,000| 27,000,000
Equipment manufacturcrs 00 0
Motors and accessories

y +200, 820, g 39,959.000, 17,366,000| 57,325,000
400,000 0, - 24,500,000 900,000 25, 400 000
2,780,000 1352, 815, 167, 1325, 51 952 000 1,975,000/ 53,927.000
00.000 ,100,000 1,100,000

g ' ' . s
trusts, trading, holding, &c..| 60,000,000 60,000,000 15,000,000 5 16,250,000 16,250,000 13,000,000 0,000 .000,0
Lilscel]zmeous 9,500,000 9,500,000 64,950,000 b 00! 16,325,000 7.800,000| _ 24,125,000 12,075,000 26 000 000 26.000.000

tal 449,002,500 52,193, 511,195,500/ 265,274,500, 56,703,500 277,816,600, 139,481,400 417,298,000 ,519, ,683, 491,203,000{| 337,818,000 ,930, 399,748,000
Short Term Bonds and Notes—

Rallroads 7,500.000 7,500,000
47,500,000 6, 2,560,0 2,960,000

Iron. steel, coal, copper, < 3,000,000 3,000,000 -

Equipment manufacturérs S - = -

Motors and accessories. .. - - 600.0 650,000

2,080,000 ) 2,200.0 -
2,020,000 2,020,000 v 421, ,115,000 3,115,000
,000.000 -| 25,000,000

Inv. t.rnsts. trading, holding, &c.-- 4 ) 000,000 2 4,000,000
Miscellaneous 1,400,000 3,305,000 4,250,000 3,250,000 650,000, ,194,195 1,194,195

64,170,000 10,834,000 4,726, 15,560,000 18,460,000 520,000{ 18,980,000 ,821, 10,821,000 ,059,195 43,059,195

4,275,000 9,296,400, 13,571,400
i 87,500,000 91,319,476 99,544,476 23,410,000 12,900,000/ 36,310.000
Iron, steel, coal, copper, &c_ 2,000 21,502,000 8,063,500 12,631,000 12,436, 375 12,436, 375
Equipment manufacturers.. . --
Motors and accessories 7

OYdHO TVIONVNIA

HTOIN

13,751,900
409, / 50,386,135
- 15,657,140 18,457,140
15,653,500 ---- . 00 1,288,500 1,288,500

9,678,975 042, 1000, 1,064,537 1,064,537
Shipping

00,000 900,000 - -
Inv. trusts trading, holding, &c_- +250,000 : .000 5 34,218,202 34,218,202 7 500 000 ,000,000 30,000,000
Miscellaneous 10,483,500, 10,483,500 2,579, . 13,762,100 1.787,000| 15,550,000 ,093,2! 1,250 20,035,0¢0 20,035,090

126,813,054 126,813,054| 5 117,692 126,730,252] 25,026,700 151,756,952 97,042,900, 13,848,000 110 890 900|| 164,965,469 6,776,575| 171,742,044

7,395,000, 53,088,000 60,483,000 48.836.000 777, 32,893,500] 45,328, 900 78,222,400 6,380,000 2,966,000 9,346,000 31,647,000 15,023,000 46,670,000 |
. : 19,128,000, 492.000.000{| 130.578,476| 44,506,000 138,748 800 66,406,2 215,359.625| 94,724,800 310.084.425 480, 25,766.000| 205,246,242 |
Iron, steel, coal, copper, &c. 24,502,000 24,502,000 26,917,000 6,814,000 25,609,075 21,527 300 : 1,000,000 000,000 900,000, 27 000
Equipment manufacturers 500,000 000 270.00 1,270,000
1,350,000 A 50,000,000 000,000
50,715 00, 21,342, 575
2,080, 0,000 : ,1 3.700,0
76,925,500 5¢ 55 00 1,975, 000
9,978,975 2,400 2 000 2 000

63,250,000 63,250,000 013,500 ( 50,868,202 20,500,000 00,000|| 35,000,000 Z| 735,000,000 |
21,383,500 21,383,500 110.954.000 111.779.060{| __ 33.337,100 1818, 2 47,229.285 47229286

629,082,554' 73,096,000' 702,178,654'| 828,326,946' 142,547,192! 970,874,138!! 423,006,852' 165,028,100 ¢ 664 23

g

Motors and accessories. 5 0,503,000
7,995,000 8,500,000 138 ;gg ,910

000
27,817,500 28,192,500 65,820,000

IO Q0
It O i 00 bt
100
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DETAILS OF NEW.CAPITAL FLOTATIONS DURING JANUARY 1930.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount.

Purpose of Issue.

P |
To Yield
About.

Company and Issue, and by Whom Offered.

18,000,000

[ 35,088,000
2,115,000
5,280,000

60,483,000

150,000,000
30,000,000

6,000,000

15,000,000
50,000,000

500,
1,000,000

800,000
3,000,000

25,000,000,
25,000,000

10,000,000

20,000,000

3,000,000
1,700,000

1,000,000
15,000,000
357,000,000,

300,000

300,000
250,000
850,000
500,000
202,500

660,000
250,000

500,000
150,000
1,000,000
90,000
3,700,000
12,500,000
100,000
100,000
200,000

600,000
250,000

750,000
235,000
1,150,000
325,000

23,362,500
60,000,000
7,500,000

2,000,000
9,500,000

000| General corporate purposes

0| Real estate, mortgages

Railroads—
Refunding

Refunding
New equipment

New equipment

Public Utilities—
Add’'ns, bett'ts; oth. cap, exps....

Retire debt of co. and subsidiaries;
acquisitions; other corp. purp...

Acquisitions; other corp. purposes.

Retire curr. debt; wkg. cap., &c...
Impts. & add’ns; other corp. purp.

Additions, extensions, &c

Capital expenditures.
General corporate purposes

Retire short-term debt; construe'n.
A1 'l invest'ts in subs., &c

New construction

Additions and improvements

Refunding.
Refunding; add’'ns & improvements

Additi ex i &c

Refunding, acquisitions, &c

Other Industrial & Mfg.—
General corporate purposes

Refunding; new plant
Acquire property: working capital.

Land, Buildings, &c.—
Finance constr. of building
Provide funds for loan purposes.

Retire outstanding debt.
Real estate mortgage

Provide funds for loan purposes. - -
Real estate mortgage
Provide funds for loan purposes. .-
Real estate mortgage
¥inance oonstruction of DULKIING.
Provide funds for loan purposes. - -
Real estate mortgage
Finance construction of building. -

Finance construction of building.- -
Provide funds for loan purposes. - -

Acquisitions; ther corp. purposes.-
Real estate mortgage
Real estate mortgage

Finance lease of property
Investment Trusts, Trading &
Holding Cos. (not primarily

controlling)—
Retire curr. debt; acquire securities

Miscellaneous—
Retire debt; expansion, &e

Acquire ints. of Blethen family .. ..

%o
5.03

4.80
4.80
4.50-4.65

Canadian National Ry. Co. guar. 58, 1970. Offered by Dillon, Read & Co., National City Co.,
Guaranty Co. of N. Y., Bankers Co. of N. Y., Bank of Montreal, Canadian Bank of Commerce,
Royal Bank of Canada, Dominion Securities Corp., Wood, Gundy & Co., Inc., and A. E. Ames
& Co., Ltd. . | i =] ]

Chesapeake & Ohio Ry. Co. Ref. & Impt. M. 4%4s “B,” 1995. Offered by J. P. Morgan & Co.,
Kuhn, Loeb & Co., First National Bank, N. Y., Guaranty Co. of N. Y. and National City Co.

Chicago Milwaukee St. Paul & Pacific RR. Equip. Trust 434s “K,” 1930-44. Offered by Halsey,
Stuart & Co., Inc.

New York Central RR. Co. Equip. Tr. 4}4s, 1930-44. Offered by Bankers Co. of N. Y.,IConti-

nental Illinois Co., Inc., and Evans, Stillman & Co.

American Telephone & Telegraph Co. Deb. 58, 1965. Offered by J. P. Morgan & Co., Kuhn,
Loeb & Co., Kidder, Peabody & Co., First National Bank, N. Y.; National City Co.; Bankers

Co. of N. Y., Guaranty Co. of N. Y., Harris, Forbes & Co., and Lee, Higginson & Co.

Associated Gas & Electric Co. Conv. Deb. 58, 1950 (convertible at any time after March 15 1931 and
on or before March 15 1933 into Class A stock at rate of 18 shares for each $1,000 debenture). Offered

by Harris, Forbes & Co., Lee, Higginson & Co., Halsey, Stuart & Co., Inc., Kiader, Peabody

& Co., Continental Illinois Co., Inc., Brown Bros. & Co., Edward B. Smith & Co., E. H. Rollins

& Sons, Field, Glore & Co. and John Nickerson & Co.

Associated Telephone Utilities Co. Conv. Deb. 534s “C,” 1944, (Convertible to and including
May 1 1935 into common stock on basis ranging from 33 shares to 30 shares for each $1,000 of de-

beniures.) Offered by Paine, Webber & Co., Bonbright & Co., Inc., and Mitchum, Tully & Co.

Electric Power & Light Corp. Deb. 5s, 2030. Offerea by Bonbright & Co., Inc.

International Telephone & Telegraph Corp. Deb. 5s, 1955. Offered by J. P. Morgan & Co.,
National City Co., First National Bank, N. Y., Bankers Co. of N. Y., Guaranty Co. of N. Y.,

Edward B. Smith & Co., and Dominick & Dominick.

Iowa Electric Co. 1st Lien & Ref. M. 5%s “‘C,” 1949. Offered by Harris, Forbes & Co.

lowe:kl’(ixbmlz Service Co. 1st M. 534s, 1959. Offered by Bonbright & Co., Inc., and A. C. Allyn

Jo., Inc.

Jamaica (N. Y.) Water Supply Co. 1st M. 53¢s “A,” 1955. Offered by Janney & Co.

Montreal Tramways Co. Gen. & Ref. M. 58 “D,” 1955. Offered by Aldred &_Co. and Minsch,
Monell & Co., Inec.

New England Power Association Deb. 5%s, 1954. Offered by Harris, Forbes & Co., Chase
Securities Corp., Bankers Co. of N. Y., Baker, Young & Co., First National Old Colony Corp.,
Bodell & Co. and Lee, Higginson & Co.

North American Edison Co. Deb. 58 “C,” 1969. Offered by Dillon, Read & Co., National City
Co., Lee, Higginson & Co., Chase Securities Corp., Guaranty Co. of N. Y., Harris, Forbes &
Co., Bankers Co. of N. Y. and Stone & Webster and Blodget, {nc.

Northwestern Power Co., Ltd. (Canada) 1st M. Conv. 6s “A,"” 1960. (Convertible inlo common
Stock of Winnipeg Electric Co. up to and including Jan. 2 1945 on basis ranging from $65 per share
to $100 per share.) Offered by Kissel, Kinnicutt & Co., Nesbitt, Thomson & Co., Ltd., Spencer
Trask & Co., E. H. Rollins & Sons and A. Iselin & Co.

Public Service Electric & Gas Co. 1st & Ref. M. 434s, 1970. Offered by Drexel & Co. and Bon-
bright & Co., Inec.

Puget Sound Power & Light Co. 10-yr. 534s, 1940. Offered by Pacific National Co., First Seattle
Dexter-Horton Securities Co., Marine National Bank, Peoples’ Securities Co. and Puget Sound
Power & Light Securities Co.

Scranton-Spring Brook Water Service Co. 1st M. & Ref. 5s “'A,” 1967. Offered by G. L. Ohr-

%rom l& Co., Inc., Field, Glore & Co., Janney & Co., Graham, Parsons & Co. and Coffin &
urr, Ine,

Sioux City Gas & Electric Co. 1st M. 5s, 1960. Offered by Bonbright & Co., Inc., and A. C. Allyn
0., Inc.

& Co., C
Washington Water Power Co. 1st & Gen. M. 5s, 1960. Offered by White, Weld & Co. and Bon-
bright & Co., Inc,

Brown’s Velvet Ice Cream Corp. (New Orleans) 1st M. & Coll. Tr. 614s, 1939. (Zach $1,000
bond carries a warrant entitling holder to purchase 10 shares of common stock up to maturity at prices
ranging from $30 to $40 per share. Bonds of $500 denom. carry proportionate warrants.) Offered
by American Bank & Trust Co., Wheeler & Woolfolk and Eustis & Jones, New Orleans.

Filice & Perrelli Canning Co., Inc., 1st M. Conv. 78, 1940. (Convertible at rate of $1,000 of bonds
Jor 10 shares of 79, cum. partic. pref. stock.) Offered by Freeman, Smith & Camp Co.

Roquemore Gravel Co. 1st M. 634s, 1931-40, Offered by Citizens & Southern Co., Savannah, Ga.

6.00
6.00
6.00
6.50
6.00
6.00
5.75
5.25
6.00
6.50
6.25
6.00
6.00
6.50

7.00
5.25

6.00
6.50
6.50

6.00

5.30-5.75%
6.65

984

The Abbott Co. 1st M. Fee & Lsehld. 6s 1930-39. Offered by First National Co., St. Louis.

American Mortgage Corp. 1st M. Coll. Tr. 6s, 1930-40. Offered by Amer. Bk. & Tr. Co., Rich., Va.

(Edmund S.) Beard (Det.) 1st M. 6s, 1938. Offered by First National Co. of Detroit, Inc.

Bowes Industrial Properties (Chicago) 1st M. 64s, 1940, Offered by S. W. Straus & Co., Inc.

Chicora College (Columbia, S. C.) Board of Trustees of, 1st M. 6s, 1931-41. Offered by Joseph
Hutton & Estes, Inc., Nashville, Tenn.

Colonia: Mortgage & Investment Co. (Balt.) Coll. Tr. 6s, C, 1940. Offered by Colonial Bond &
Share Co., Baltimore.

Congregation of St. Leo the Great Roman Catholic Church (New Orl.) 1st M. 53{s, 1931-44.
Offered by Hibernia Securities Co., Inc., New Orleans.

Conveyancers Title Insurance & Mortgage Co. Ist M. 5% Ctfs. B, 1940, Offered by Kidder,
Peabody & Co., Shawmut Corp. of Boston.; Jackson & Curtis and Corporation itself.

Fort Atkinson Hocel Co. 1st M. 68, 1931-39. Offered by Milw. Co. & Fort Atkinson Savings Bank.

1400 Broadway Bldg. (N. Y. City) 1st M. Lsehld. 61¢s, 1948. Offered by S. W. Straus & Co., Inc.

Forty Wall Street Corp.-The Manhattan Co. Bldg. (N. Y. City) 1st M. Fee & Lsehold 6s, 1958.
Offered by G. L. Ohrstrom & Co., Inc.; Halsey, Stuart & Co., Inc; Estabrook & Co.; Arthur

., Perry & Co., Inc, and Janney & Co.

Hibernia Mor(gage Co., Inc. 1st M. Coll. Tr. 6s, A, 1933-36. Offered by Hibernia Securities Co.,
inc., New Orleans.

H. G. Hill Stores Realty Co., Inc. (New Orl.) 1st M. 6s, 1930-41. Offered by Canal Bank & Trust
Co., New Orleans.

Jackson Michigan Theatre Bldg. (Bijou Theatrical Enterprise Co. of Mich.) 1st M. Fee &
Lsehld, 6348, 1931-41. Offered by Federal Bond & Mortgage Co., Detroit.

New Weston Hotel (N. Y. City) Gen M. Fee 7s, 1938. Offered by S. W. Straus & Co., Inc.

Provident vincinnati Co. 1st M. Coll. Tr. 5Xs, A, 1940. Offered by Provident Savings Bank &
Trust Co., Cincinnati,

Scripps Jefferson Land Co. 1st M. 6s, 1930-41. Offered by Watling Lerchen & Hayes, Detroit.

Sherwood Manor Apts. (Chicago) 1st M. 6234s, 1932-36. Offered by Cochran & McCluer Co.

w“sglnﬂton {\thletic Club Bldg. (Seattle) 1st M. 634s, 1932-45. Offered by W. D. Comer &

0., Seattle,
Wells Properties Co.

(Houston, Tex.) 1st M. & Lsehld 6s, 1930-39. Offered by Mercantile-Com-
merce Co., St. Louis

Insull Utility Investments, Inc. Deb. 6s, B, 1940. (Each $1,000 debenture carries a warrant whereby
the debenlure may be surrendered ai is principal amount in ezchange for common stock at
prices ranging from $65 to $125 per share). Offered by Halsey, Stuart & Co., Inc.; Continental
Illlnols Co., Inc.; Harris, Forbes & Co.; Central-lllinois Co.; First Union Trust & Savings Bank;
Fleld, Glore & Co.; Foreman-State Corp.; National Republic Co.; E. H. Rollins & Sons; Hill
Joiner & Co., Inc.; Insull, Son & Co., Inc. and Insull, Son & Co., Ltd.

Butler Bros. (Chicago) Deb. 5s, 1932-45. Offered by Halsey, Stuart & Co., Inc.; First Union Trust

< & Savings Bank, Chicago, and First Chicago Corp.

Seatllve Times Co. Deb. 614s, 1948. Offered by First Seattle Dexter Horton Securities Co.; Dean,
Witter & Co., San Francisco; First Securities Corp., Minneapolis, and Wells & Dickey Co., Min-
neapolis and St. Paul.

3

SHORT-TERM BO!

NDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount.

Purpose of Issue.

To Yield

Price. Abdout.

Offered by.

$
10,000,000
30,000,000

7,500,000
47,500,000

Public Utilities—
Refunding; acquisitions

Retire floating debt; extensions. ..

Refunding; retire curr. debt

%
98X 6.15

983 5.45

100 6.00

Central Gas & Electric Co. 3-Yr. 5%4s, Feb. 1 1933. Offered by Harris, Forbes & Co.; H. M.
Byllesby & Co., Inc.; Central-Illinois Co., Inc.; West & Co. and Albert E. Peirce & Co.

Edison Elec ric Illuminating Co. of Boston, 3-Yr. 5% Notes, Jan. 15 1933. Offered by Lee,
Higginson & Co.; First National-Old Colony Corp.; F. S. Moseley & Co.; Kidder, Peabody &
Co.; Burr, Gannett & Co.; Harris, Forbes & Co.; Blake Brothers & Co.; Bankers Co. of N. Y.
and National City Co.

Minneapolis Gas Light Co., 2-Yr. 6% Notes, Jan. 1 1932. Offered by Bonbright & Co., Inc.; W. C.
Langley & Co.; BancNorthwest Co., and First Securities Corp. of Minnesota.
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Amount.

Purpose of Issue.

To Ytel
About.

Company and Issue, and by Whom Offered.

$
3,000,000

600,000

500,000
1,500,000

5,000,000
7,000,000

100,000
1,000,000
200,000

70,000
45,000

1,030,000
375,000

100,000

350,000
1,400,000

4,670,000

400,000
1,000,000
1,400,000

»
Iron, Steel, Coal, Copper, &c.
New plant; working capital

Motors & Accessories—
Acquire Lorraine Corp.; work. cap.
Other Industrial & Mfg.—

General corporate purposes..
Refunding; acquisitions

Acquire additional properties

Land, Buildings, &c.—
Provide funds for loan purposes...

Provide funds for loan purposes....
Provide funds for loan purposes...

Provide funds for loan purposes...-
Real estate mortgage

Real estate mortgage
Refunding

Provide funds for loan purposes.-..

Real estate mortgage

Reul estate mortgage
Miscellaneous—

Expansion of business

Acquire constituent co.’s, &c

Price on applicat'n 3
100 6.00|Lawrence & Keeler Avenue Business Block (Chicago) 1st Mtge. 6s, 1931-34.

%

6.50
5.85
6.00

0834
100

5.50]
7.00|

100
100

Newton Steel Co. 2-Year Conv. 63, Dec. 1 1931. (Convertible into common stock at any time, not
less than 15 days prior lo maturity at rate of 12 shares of common stock Jor each $1,000 of notes.).
Offered by Midland Corp.; R. V. Mitchell & Co.; Union Cleveland Corp., and McDonald-
Callaban & Co.

Van Sicklen Corp. 5-Year Conv. 63, Dec. 15 1934. (Convertidble into participating class A stock.).
Offered by A. B. Leach & Co., Inc.

Detroit City Service Co. 1-Yr. Gen. Mtge. 63, Dec. 1 1930, Offered by Hoagland, Allum & Co., Inc.

National Service Co.’s Conv. Secured 6s, Dec. 1 1932. (Conrertidie during life into cons. partic.
pref. shates at rate of 2} such shares for each $100 of notes so converted or into conv. partic.
pref. shares and common shares at rate of 2 conv. pref. shares and 2 common shares for each
$100 of notes so converted.). Offered by C. D. Parker & Co., Inc., Boston.

United Industrial Corp. (Germany) 7% Notes, represented by certificates of participation, due
July 15 1930. Offered by Harris, Forbes & Co.; Lee, Higginson & Co.; Erown Bros. & Co.;
Bankers Co. of New York, and Chase Securities Corp.

City Acceptance Corp. (Indianapolis) Coll. Trust 634s A, Dec. 15 1932, Offered by City Secu-

rities Corp., Indianapolis,

Conveyancers Title Insurance & Mortgage Co. 1st Mtge. 5% Ctfs. A, Jan. 15 1934. Offered by
Kidder, Peabody & Co.; Shawmut Corp. of Boston; Jackson & Curtis and Corporation itself.

(The) Federal Corp. 1st R. E, Coll. Trust 6s “OOB,” 1931-35. Offered oy Union Bank & Federal
Trust Co., Richmond, Va,

Grace Sccurities Corp. Coll, Trust 7s E, 1930-33. Offered by company

Offered by Kaul-

Offered by Lawyers Mtge. Co., N. Y.
Ofiered by A. M.

man State Bank, Chicago.
Lawyers Mortgage Co. (N. Y.) Guar. 53 % Ctfs., 1934.
Montgomery Bldg., Inc. (Spartanburg, S. C.) Ref. Endorsed 7s, Aug. 1 1034,

100 6.00

100 6.00

5.50

6.50
6.75

Law & Co., Spartanburg, 8. C.

Mortgage Investme t Corp. (Richmond, Va.) Ist Mtge. Coll. Trust 6s, Series 11, July 1 1930-
Jan. 1 1933. Offered by Bank of Comierce & Trusts, Richmond, Va.

Olson Rug Co. Bldg. 1st Mtge. 6s, 1930-34. Offered by Heitman Trust Co., Chicago.

360 Central Park West (N. Y. City) Guar. 5% % Prudence Ctfs., Nov. 1 1934, Offered by Pru-

dence Co., Inc., New York.

Offered by Morris F. Fox & Co., and Marshall
Offered by Caldwell & Co., Nash-

Phillips Co. (Chicago) Coll. Trust 6s B, 1931-35.
& llsley Bank, Milwaukee.

Southern Department Stores, Inc. 3-Year 6s A, Jan. 1 1933.
ville, and Rogers, Calawell & Co., Inc., New York.

STOCKS.

Par or No.
of Shares.

(
Purpose of Issue.

a) Amount| Price

Involved.

per Share.

To Yield

About. Company and Issue, and by Whom Offered.

$
87,500,000

*1,075,100shs
*30,000 shs,

*40,000 shs
*19,710 shs

850,000

189,567 shs

160,000

*120,000shs
250,000
*100,000shs

*12,000shs

1,500,000
*30,000shs

165,000
2,000,000,
*31,450shs
5,000,000

Public Utilities—
Capital expenditures

Iron, Steel, Coal, Copper, &c.
Acquire constituent €0.'8-~eeceee-
Motors & Accessories—
Working capital, expansion
Working capital
Working capital

3
87,500,000

20

10
5
25

21,502,000

300,000
200,000
492,750

Other Industrial & Mfg.—
Acquire constituent cos

Oil—
Expansion of business

Land, Buildings, &c.—
Finance constr. of bullding.

Investment Trusts, Trading &
Holding Cos. (Not Primarily
Controlling)—

Provide funds for inv. purposes...
Provide funds for inv. purposes...
Provide funds for inv, purposes...

Provide funds for inv, purposes. ..

992,750
650,000

2,274,804

160,000

1,200,000
500,000
1,250,000

300,000

Miscellaneous—

Finance Increased business
Finance increased business

General corporate purposes
Capital expenditures.

Acq. Amer. Lithog. Co.
Acq. cap. stocks of banks

3,250,000,

1,875,600
com.

100b
96
30

165,000
2,000,000,
943,5C0
5,500,000

10,483,500

100 (par)

10 shs.pref.&2shs.

%
> Pacific Telephone & Telegraph Co. common. Offered by company to stockholders.

(The) Pittston Co. (Del.) Cap. Stock. Offered to stockholders of Erie RR.: underwrit'n.

Excel Auto Radiator Co. Common. Offered by Latimer, Mclntyre & Devlin, Chicago.

Indian Motocycle Co. Common. Placed privately.
Johnson Motor Co. Common, Offered by company to stockholders; underwritten.

McCrady-Rodgers Co. 7% Cum. Conv. Pref (Convcertible into common stock at any time
prior to Jan. 1 1935 on basts ranging Jrom $22 per share to $3() per share). Offered by
Peoples-Pittsburgh Trust Co.; J. H. Holmes & Co.; McLaughlin, MacAfee & Co.
and Glover, MacGregor & Cunningham, lne.

Gilmore Oil Co., Ltd. (Calif.) Capital Stock. Offered by company to stockholders.

Gardner-Atkins Realty Co., Inc. (Indpls.) 6% Cum. 1st Pref. ofiered by Fletcher
American Co., Indianapolis.

Commonwealth Investors Corp. Capital Stock. Offered by company.

First Balist Corp. Class “A" Stock. Offered by Brooklyn Con.merce Corp.
-|International Joint Security Corp. Class “A" Cum. Partic. Pref. Oifered by Board-
man, Dollard, Inc., New York.

Minnesota National Corp. ClassA common. Offered by corporation itse

Agricultural Bond & Credit Corp. 7% Cum. Partic. Pref. Offered by Smith, Reed &
Jones, Inc., New York, and Harry C. Watts & Co., Inc., Chicago.

Agricultural Bond & Credit Corp. Common Stock. Offered by Smith, Reed &
Jones, Inc., New York, and Harry C. Watts & Co., Inc., Chicago,

Colonial Banking Co. of Oklahoma City 7% Cum. 1st Pref. Offered by American-
First Trust Co., Oklahoma City, Okla.

Safewiay Stores, Inc. 6% Cum. Pref. Offered by Merrill, Lynch & Co. and E. A.
Pierce & Co.

United States Printing & Lithograph Co. Common. Offered by company to
stockholders.

Wisconsin Bankshares Corp. Common. Offered by First Wisconsin Co.; Badger
State Bank and East Side Bank, Milw.; First National Bank, Menomonie, Wis.;
Bank of Wisconsin, Madison, Wis.; First Fond du Lac National Bank; First Natlonal
Bank; Eau Claire and First Investment Co., Oshkosh, Wis. e

for 8125,
7.00
6.25

FOREIGN GOVERNMENT LOANS.

Issue and Purpose.

ll’ricd .

To Yield

About. Offered by

Province of Buenos Aires (Argentine) ctfs. of

participation in 6 mos. 6% external note,

due June 30 1930

Placed privately.

%

First Natlonil Old Colony Corp.; Harris, Forbes & Co. and Continental [llinois Co.

ISSUES NOT REPRESENTING NEW FINANCING.

Par or No.
of Shares.

To Yteld

(a) Amount| Price
About,

Invovled. |per Share.

Company and Issue, and by Whom Offered.

3
*86,658 shs
10,000,000

s
8,449,155
16,900,000

9734
169

25,349,155

5‘.7‘112 Philadelphia Electric Co. $5 Div. Pref. Stock. Offered by Drexel & Co. and Bonbright & Co., Inc,
---|United States Steel Corp. Common Stock. Offered by company to employees.

* Shares

of no par value.

a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at_their offering prices.
b Bonus of }{ of share of common stock given with each share of preferred.

George F. Baker Gives Another $1,000,000 for Memorial

George F'. Baker, financier, has made a new donation of
$1,000,000 to Dartmouth College for the maintenance and
operation of the Baker Memorial Library there, it was
learned on Feb, 4, according to the New York “Times,”

Library at Dartmouth College.

which said:

Mr. Baker provided $1,100,000 several years ago for the construction
of the library in Hanover, N. H., as a memorial to his uncle, Fisher Ames

Baker, Dartmouth, 1859.

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

While efforts to reach Mr. Baker were unsuccessful, and Dr. Ernest
Mark Hopkins, President of Dartmouth, declined either to confirm or
deny the latest gift, affirmation that the donation had been made for
upkeep of the library was obtained from an authoritative source.

The new library was dedicated in June 1928, when George I, Baker Jr.
was present to represent his father, who had hoped to attend the ceremonies
but had been forced by orders of his physician to remain at home. The
dedication marked the culmination of many years of preparation for
building a library. 1o

The building houses comfortably about 550,000 volumes and will seat
about 1,000 students. The structure is on the northern side of the campus
in a dominating position to carry out the ideas of its planners that it should
b<: atlthe heart of the college and serve as a ‘“central reality” for the_in-
stitution.
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THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS.
On this and the following pages we furnish a complete record of the high and low prices for both stocks and bonds
made on the Cleveland Stock Exchange for each month of the last three years. The compilation is the work of the Cleveland
Exchange itself and is, of course, based on actual sales, and covers these and nothing else.

MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1929.

BANKS. January | February | March pril May June July August | September | October | November | December
High Low|High Low|High Low High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Low|High Low

$ per share|$ per share($ per share($ per share|$ per share|$ per share|$ per share|$ per share|$ per share($ per share|$ per share|$ per share
25 5 - 501 00 |...- -.._|525 525 |525 &25
630 580 |570 530 (535 535
s B e o oo el b P T
Cleveland Trust. 461 445 475 455 670 500 485 465
Guardian Trust 4001 394 400 390 570 475 y 425 425
Lorain Street Sav & Loa 0 3 310 310 560 530 s
415 411 y 55015 430 5 425~

National City

Pearl Street Sav & Loan

Union Savings & Loan OB ] DT

Union Trust -10: 347 330 392 385
Certiﬂcatcs of deposlt...loo o

—e- ----|130 1043|137 119 114" 95
206 204 284" 250 281 280 30512290 (320 306 (460 350 390 365 (375 366

MISCELLANEOUS
Aetna Rubber 2612 2012 183 15 153 1419 153 14 10 8 o9 5
Air Way preferred 10 101 100 9915 2| 88 88| 87:2 87
Akron Rubber Reclnimlng.i(_,; 2313 22 1712 1712 1712 2l 9 8 612 612
Allen Industries. 11 10 1112 10 63 b5z 7 5

Preferred 3013 28 | ¢ 271, 28 274 3g. 2813 26 | 2812 25
American Fork & Hoe. 116 116 125 125 |___. ___.|12614 1264 136 136 |110 110
First preferred S N 113 112 gampbe vy 1 Sek e ] S
American Multigraph___ 40 38%| 39 3512 3712 361 4112 33 363 3212 321,
American Shipbuilding . 2 921 92 | 881z 88 | 86 86 84 84 5 85
Preferred SRt 110%110 110 110 115
American Vitrified Prod.. .50 bRt = = T e o e e | 15
Apex Electric & Mfg A__ . 3312 2614 343 32 | 37 324 301 15 121 125g
Preferred 107 10312/105 102 {103 98 5 95 95 92

Bessemer Limestone 3712 35 32 30 297

Bishop Babcock. .. 413 4131 5 4 7 5 5 7 415 3 3 3l 31| 3t 31z

Bond Stores A. 47g 114 2 5 2| 412 4
B * 1 5y

191 18!z
8 15 16 12 P T o e

6412 6413 63% 6312 6 60 55

16 012| 18 2 116 1213 15 12 104 15 10 1 2l 813 7

140 140 146 146 125 125 (140 140 o A )
103 103 10414 10414 10412 10412
8 8 | 465 465 4814 4814f___. ____ 5173 47 | 5513 51 | 563 5514 5 35

Preferred 10 11212111 (112 108% /11114110 [11112111 (111 110 (111 109!2(11112109'2{112 110 11012 105
gh;‘«c oy 10414 104 (10414103 |10312103 |10412103%(105 10312(10312 10312{104 104 104 l% 10312103 (103 103
6213 59 | 59 55 | 557 54 | 58 54 5313 49 5113 56 563 50 | 49
Clark (Fred G) 5 | 13 8lg| 13% 9 | 1012 9i5| 10 14| 14 953 1413 13 10z 912/ 10
Cleveland-Akron Bag e e e b o S T
Cleveland Automatic Mnch.-so 14 1212 30 15 25& 23 25 2215| 24 2812 25

Preferred 100 75 76 9812 98 (100

1st preferred

"23% 235

Cleveland Builders Realty. ..
Cleveland Builders Supply...

New
Clevelnnd Cliffs Iron. 4 140 135 |220 135 |275 200

% 981 983y 97 | 9733 0712 0712 96| 9712 97
Cleve Elec 111 6% pref. 11212111 (11134111 (112 110%2(11212 111 (11212111 {112 110%2(112 1103112 109 (11212109 |11112 1093
Cleveland Ry 106 10412{1063 104%{110 105 [107 100 (101'2100 [10112100 (102 100 |10233101 {105 102 |10214102

Certificates of deposit 0 o L1505 s Y vt SN L DR 125 00 3 91 | 97 923%] 97 91

Cleve Securities prior pref.._*| 373 3ig 312 313 3 213 21 2 273 34 3
Cleveland Quarries * 63 63 61 | 7873 70 | 71 8 70 7 5 | 67 64
Cleve Union Stock Yards..._*| 247 245 2313 22150 25 22 21 2112 191
Cleveland Worsted Mills___100] 1913 18 1712| 18!z 156 131y, 15 20 17
Cleveland & Buff Transit._100| 3213 32 2 2 32
Cleve & Sandusky Brew..._100
Preferred 100] . Lo
Cliffs Corpv tc 135 125 [134 128 2 147

Columbus Auto Parts pref___* 29 25 25 | 2512 25
Commercial Bookbinding.___* 2 26 25 2413 20
Cooper-Bessemer 2L 6

A preferred. .. 50 50 50 | 51 481
b7 230 200 (260 22912 278 260 (295 275

Preferred 1062 1065|107 105 10713 1071g

Preferred (new). 0 e e

e ----| 6718 6713

Eawards (William) 6% pref. 100 “701s 70%s| 7015 7015 2| 701z 7012
Electric Controller 61 57 | 68 6012 2 60 7
P f e ST oo 30
Falls Rubber.... 1153 6 6
1513 1512 1734
38 36l 3215| 36
357 9 45 42 | 421 ¢
3434 3215 3414 0 252 25

01250 233 [241 220 1285 233 [202 260 (280 277 b 220 220 [200 226
1117 10072111 110 |1101, 109%(1103; 10812110 10972|110  100%|109% 108%)|1093; 1012|1093 1082|1093 108
2d preferred.. 111 1097 109% 108'[110 1081510912 10715/109  10712/109 * 108 10873107 (110 107
Foote Burt.. --*[ 4412 40 4 47 | 50% 48 | 49 45 | 451a 443 40 40 | 407 38 | 38 321
A

27 20 | 241, 24| I 2653 257s o A
282" 260 [251 250 284 284 0 275 250 |255 250
--|102 9912 10112 9912(100 991, 6 04 | 95 9412l 94 03
‘ 31 20 | 3512 31 | 40 341 341, 333%| 3612 3314 341z 3312 328 26
105 103%|105 10412 105" 105 |10312 10212 1031 103
54 52 | 5212 50 4815 4 1 4
Goodrich (B F) el ong oan 06 00 i 1 B
Goodyear Tire & Rubber.--100 12015 12915( 222 2100 2

1st preferred 10312 10312 1031, 1081 i LTS
Great Lakes Towing 96 51| 9 05 | 053 951;| 95 93 |94 90 |9 9612 89 8712 85 | 9114 8 91 90
Preferred --100 111 110'2|108% 1083109 109 109 109 110 10912
Greif Bros Cooperage A 43 40 | 43 4012| 4213 411, 41 40 | 42 4012 483 46 | 47 401 39
Guarantee Title & Trust--loo 140 140 1 130 13014 13014 125 125

Halle Brothers 0| 4613 45 ol 50 43 3 | 43 4115 423; 4115 4153 4014 45 431z| 45 391| 391, 37 1
Preferred 105 1033 105 104 1105 10215/1033% 103|f 103|: mglf 1032 103 102 10134{10112 10112100 ~ 100 S/ gg,‘
Hanna (M A) 1st pref. 94 02 94 04 | 9415 941, 96 96 | 97 9612 1077 10412 10712 10712
Harbauer 25 21 20 17 27 18 2013 25
Harris Seyboid Potter. -* 156 147 1213 12 12 12 |12 11% 125003
Higbee 1st preferred 10712 107 107 10612
Second preferred. 00 10712 10712 107 107
India Tire & Rubbe 62 55
Preferred 0 85 85 |8 85
Industrial Rayon Corp. i e A R L
Interlake Steamship. 168 155

1 ntentnte Ter W'hous

gitized for FRASER
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MISCELLANEOUS January | February March April May June July August | September | October November | December
High Low|High Low|High Low|High Low|High Low|High Low|High. Low|High Low|High Low|High Low|High Low|High Low

$ per share S per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share($ pver share
Jaeger Machine. - 4513 371 36 3314] 3634 32%| 35 33 | 3 33%| 3314 32 | 33 32 | 3213 3113 3112 26 | 25 25 | 28 263
Jordan Motor. * 3 33 . ¢ s

1014

3712 3

Kelley Island Lime
Lake Erie Bolt & Nut._.
Lamsons & Sessions

10234 100
1414 13 127 Y 1153 115g 7y

McKee (A M) class 4173 40 | 42 3914 4014 304 934 4 4014 39 0 45 3812

Metropolitan Paving Brick--- 44 50 4413 47 4413| 44 42 4215 42 39 | 42 4012 0 30

Preferred 100 106 106 106 106 106 106 106 106 3 |10 102 102

* 3 7 | 3212 2712 4114 3112 42 37 | 39 6 2| 32 | 3 3 | 301z 3012 26 20

Preferred... 24

Mohawk Rubber (old) 53 o2 g? 5012 44

35 2 b e 6 0
38 36 | 36% 34 3812 33l1z| 4 3612 3612 3512 4 6612
Preferred.. 105 105 104 103 104 104 10212 102lz 10215 10112
National Acme. .. 3012 291z 38 3 35 3312 3312| 33 32 | 3712 337 34 34 3333 291| 1815 18
National Carbon preferred 100 1 130 129 2 133 131 134 133 13313 13212(13212 13134
Nat Recording Pump pref_.__* 31 313, e et 36 36 | 3912 46 3812
41 34 3312

National Refining.... 25 7 3612 33 7 35 | 36 851
Preferred._ . 134 13813 138 132 132 12 132 132 13212132

National Ti » 3634 3312 3 4| 3412 3213 3413 2513| 2973 25
National Too 17 14 BEaele 22 22
Preferred. . 50 50 50
Nestle-LeMur 2 2913 23
Nineteen Hundred Washer___*| 231 227 3 3012 29 2 2534 2513
NOP &L 6% preferred__..100| 991> 98 | 9912 98 | 9912 9714) 98 9712 96 2| 97 95 4 90 | 93 90 | 91 90 | 92 89
Ohio Beli Telephone pref..loo 11534 1121211412 11334/ 115 11112{114 11214{11313 112 112 11312 11012{11112 108 |11212 1103
Ohio Brass B____ 92 86l4) 89 84 | 90 841z| 8512 8012| 8713 81 84 81 8 84 |8 75 |8 70 (77 70
Preferred. . 10612 10512/1065s 10612{107 107 (107 10612106 105 10312 10112 102 (102 100 (100 100 {101 100
Ohio Confection ~ D | Nl | m e 15 15 5 5
Ohio Seamless Tube -* 7512 69 | 74 68 7314 70 68 66 | 70 69 63 49 4612 42
Preferred 1 2 1056 105 105 105 104 104 101 101
Ohio Telepho 13| 94 4
Otis Steel

*
_|12612120 (126 115
331z 2912| 31 2953| 303 28! 191, 13
Paragon * 27 271y 243 4 9 | 1312 9%
Certlﬁcates of deposit. 4 261z 2413 2 10 10
A" preferred 431 423 4 4 4 4112 35
Patterson-Sargent 3814 38 3 2 2 29 25

Peerless Motor 1 9 6
Reliance Manufacturing 5812 5212 0 5 1 45 35
Republic Stamping & Enam_* - casa P 2473 2473
Richman Bros (old) *

0 e e e i
260 260 218 248 a =
Scher Hirst A 25 22 | 23 211z| 2213 211z 2212 2112 2212 20 1015,
Seiberling Tire & Rubber..__*| 65 56 | 60 51| 6 2| 52 47 | 48 40 5 40 30 2812
Preferred 10773 1057310712 107 107 106 104 104
Selby Shoe. 35 32 | 323; 2973| 34 28 | 321z 26%| 2712 26 | 27 31 26%| 30 2712
Preferred 10012 10012| 99 9712 9712 97 | 9812 9813| 9912 9912 e e

Sheriff Street Market 0 2014 20 | 21 20% 2113 2113 2112 20 30
Sherwin Williams_ _ .. 25| 88 8573 88 85 | 87 83 | 9112 82 (105 90 94 91 | 9612 9212 96 91 8 75 | 85 80
Preferred 10734 10614/10612 10412107  10534/10714 105 106 105 106 105
Smallwood Stone 28 25 | 277 27 | 2512 25 | 2512 2512
Stahl (H A) Properties. .
Preferred
Standard Textile. .
““A” preferred.___
‘B’ preferred.__.
Star Rubber
Stearns Motor (F B) ..

Steel & Tubes Inc “A"
Income * 75 75 3 = 3

Stouffer Corp class ““A’ 31 30 3012

Sun-Glow Ind Inc.... 9 2

Swartwout 1 103

Thompson Aeronautical. 24

Thompson Products **A”_ -
Preferred 1 1

Trumbull Cliffs Furnace pf 100 10412103 '103 103 10414 103

Union Metal 5 5012 48 4912 45
Union Mortgage._ 3 3B 3 3
First preferred._ ..

Van Dorn Iron....

Preferred._ ... 2 40 37
Vichek Tool * 2713 2612| 2612 25 2734

Weinberger Drug 4914 4415 46 39 3712

Wellman Seaver Morgan pref_* 10 11 1713 1712 wads
100 5 65 62 | 70 3 | 9434 7213/ 91 89

Preferred 6 85 s 80 80 | 84 7.
Western Res Inv Corp pf___loo 10 10334 10312(105 10312 10312 102 [10273 102 214(10234 102
Wheeler Products 3512 327/ 37 3215| 321z 30 | 31 35 29 |32 3
o 48 411 4814 4634 44 401
10213 102 |10412 10412(104 104 104 10434 10434 104l4 1041410414 103
2914 28 27  2514| 25 2612 24 | 281z 24| 2
Ctfs of dep e P i M b
Wood Chemical “*A” 207 28 | 2812 28 | 28% : 2513 251,
2| 2312 2312 2014 2014 2012 2013
Youngstown Sheet & Tube__* by b 1 ey s
Preferred 10 s 10312 1017{103 Y 10212 10112

S.

Canton & Akron conv 5s..1933 90 90
City Ice (Cincinnati) 1st 6s '36 B
City Ice general 6s 1933 101 101 9934 993
Cleveland Ry 5s 100 100 10013 100 0 993 12 99 | 981z 981 98 97
Cleve & Sandusky Brew 6s 1948/102 102 10155 10158 10113 10112/10112 10112
Cleve S WRy&Lt Div Mtge 6s 54 o ey Sl

1954 2 28‘4 2813 2815| 2813 2812
Lake Shore Elec gen 5s__.1933|. - So LN
Northern Ohio P & L 5s...1933 926 - e
Steel & Tubes deb 6s 19 5 5 961z 95

RIGHTS.

Guardian Sav & Trust.
Miller Drug

Paragon Ref__
Weinberger
Weinberder Drud No 2

* No pur value.

tp://fraser.stlouisfed.org/




Fes. 15 1930.] FINANCIAL CHRONICLE 1037

MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1928.

January | February | March April May June July August | September | October | November
BANKS. High Low|High Low|\High Low|High Low|High Low High Low|High Low|High Low|High Low|High Low)

Central National 4 410 410
Cleveland Trust.. 375 369 3 3756 365 385 376
Guardian Bank -|42 455 450 420 415 465 450
Lorain Street Sav & Loan. . 280 280 3011230112
Morris Plan

National City

Pearl Street Sav & Loan
Union Savings & Loan.
Union Trust.
United Bank

MISCELLANEOUS.
Aetna Rubber

Preferred 1
Air Wav preferred 10413 104 10514 105 |10514 105 105 104 |1043310414 10412 104 103 103
Akron Rubber Reclaiming 2712 21 | 27 20 | 2413 17 | 241 20 | 19 19 1814 18 1713 1712 22 2012 243 23
Preferred 96 |100 99
Allen Industries. 151 151p| 15  131z| 1513 143] 173 141 1234 101p| 1233 103 1413 12 1612 15 | 13% 12
Preferred 37 35 33 | 35% 3412| 3512 35 311, 30 | 3113 30%| 331z 3014 3512 331z| 331z 31

American Fork & Hoe 1081210812112 112 |115 115
First preferred_ ... 1
American Multigraph.__ 2714 2633 283; 2612 281z 271y 3 3 3015| 321 31 3814 35
American Shipbuilding. -|11712106 |107 105 (105 105 90 891y 84 81 90 83
Preferred 110 110 10814 10814110 110

Bessemer Limestone 361z 35% 37 36 | 3712 374

Bishop Babcock. .. 5 5 7 53| 7 7 7 6 6 3 6 6% 6 712 7

Boni;i’Storee CA” g 3a 313
“RY 4

38 35
“A’" preferred 38 351
Buckeye Incubator.. 4434 40 27 221, 2 19 1514 1012
Bulkley Building pref . 701z 6912 69 68 | 6812 68 67 67
Byers Machine ‘A" 39 37 3712 361y 23 | 23 23 2 26 21

Canfield Oil 112 112 8 181 170 |190
Preferred L 0 ot 101 101 1

Central Alloy Steel -| 3033 303 31 281y 281p| 341z 283 3912 35 42 40 | 4412 413
Preferred. . 11034 10914({11034 11012111  11012{111 11012 11114 11013(11112 1101

Christy (H C) AV e ey 1 10 10 10 10

Ch:yl Il(,:e&Fuel 3734 3634| 3712 3612 5212 515 & 5434
8

Bag »
Cleveland Automatic Mach 5lg| 712
Preferred 3512 3512 411

Cleveland Builders Supply 31 30 3013 30 83; 281, 281, 28 | 28 28 2813 2734 311 2613
Cleveland Cliffs Iron. . l 120 1147%(115 114 113 109 |106 106 14712122 (144 140 13312 130
Cleveland Electric Illu 410 410 1425 415 435 425
6% preferred 11313 1123115 113 113 11012/111 110 112 111 (1113411114 112 110
Cleveland Ry. 10734 10714109  10534/10634 10514 10414 10212/10312 10212 10473 103 |10412 104 106 1041
Cleveland Securities prior pref 4l 3 17| 3 2 3l 213 215 214 3 21 31 2%
Cleveland Stone 75 70 75| 79 77 | 77 7 | 65 60 56 |77 70

Cleve Un Stk Yds ($100 par) 10813 10712/110 1063110 110

No par stock ] 2 267 26 | 2612 2512

P) 8 22 221, 2115| 21 20

- ; 55 565 | 55 55

Cleveland & Sandusky Brew = 212 21
Preferred 14 14

| ol 15 13
11213 160 155 170 165
T 612

8| e 7 612!
106 } 10414 104‘4 105 105

Eaton Axle___
Edwards (Will s
Electric Controller 5714 543 5614 66 6113 65 593, 4 56 | 61%
Falls Rubber g 10 | 127% 10| 1112 10 0 7l

Preferred 15 111z
Faultless Rubber_.__. 393 37 3 3 32
Federal Knitting Mills 35 32 3413 32 | 391 3314 391 38 373 37 373 38 40

Firestone Tire & Rubber 232 224 192 170 (195 175 [180 173 |175 168 [185 173 [180 174 |17812172 |175 165 |182 17414/253 190
6% preferred 111 109 112 110 (11012110 (1104110 (110 110 1()91-; 10912{11014 110 |1111510912(110 110 (11214110 |11012110
7% preferred. . 11115 10912 10912 10812/ 10912 109 {10912 10814|10912 109 1091;{110 108 |109 1073|1083 107 |10812 10512 1093‘ 10734

Foote Burt (new)
AT 2512 25 | 35 411z 40

) 86 86 |88 871 92 9112
2814 2814 e mmee . e

190 190 170 165 180 170 [205 185

111 11012
- 102 102 10012 100 993, 99
Glldd'cn Varnish. 2 251z 237

_ 1 3. i
Preferred “li04 104 10412 104 1043 10313

Godman Shoe 53 581 5713| 5814 5614

873 85 oea 1068(
Preferred g y

7% preferred.. 1120 120
1st preferred 9914 9873 9914 99

Grnsaelll Chemical (§100 par)..|135 130 1203

No pa .
109 108 109 107lz 9 110
8873 88 | 88 88 | 89 9 91 91 | 9313 9212| 95 95 | 95 95 95 | 97 95
108 108 110 108 0 0 1 10914 10914 112 111
41 40 40 4214 391, 41 39 4413 42 411 41
Guarantee Title & Trust 150 150 152 152 152 152 1 14213 14212

Halle Brothers
104 103 (104 104 [104121037% 103 10012/10212 101

<danna (M A) 1st pref. 75 68 68 65 | 637 637 601 601: 9 6213 8714 8714 91 90
Harbauer 131z 1255| 1233 12%| 14 14 181y 15 | 271z 18%
1 1612 15 | 15 13 gl 18 1 1914 18 | 15 15

105 105 106 106 10612 10612

India Tire & Rubber 20 18
Preferred

Industrial Rayon (old no pnr)-
New no par 9314 9314

Interlake Steamship 35 132

Interstate Ter W'house pref.. 21 21

Jaeger Machine....... T 3, 1
Jordan Motor... . 253 ) o %:2; : ?g”
Preferred. .. 35 0 el 30 25 | 251 25 22 |31 28 | 36 2913

-| 351 331 3 2 30 1
Preferred 1023 10113 103 102 bt go e | 100 190

Kelley Island Lime & Transp..| 553 55 513 50 5 56
Korach 81y 1215 121
t-ko Erlg Bollt & Nut. 33 2 23 1
amson Sessions...
e patio - 45 4213
Rights. 16
Certificates of deposit. 2713 271
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MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1928 (Concluded)

January | February March April May June ’ August | September | October | November | December
MISCELLANEOUS High Low|High Low High Low|High Low|High Low|High Low Hlah Law High Low|High Low|High Low|High Low|High Low

Loews Ohio 1st pref.. 100 100 (100 100 100 100 100 100 100 100
McCaskey 1st preferre Ly LR L S
McKee - P s ek 4314 41 2 4012 40 | 4114 40 | 4014 3913
3 49 433 48 473 48 4714 474 45 | 46 45
108 107 10814 10814/10914 10812110912 10914/109 109 10514 10514
28 24 261g| 2713 25 | 2713 263 283 27
Miller Rubber -}= s 2012 2012 2314 2314 24
Preferred . _ 113 80 75 | 81 76 | 8514 77 8173 74
Mohawk Rubber (old no par 143 130 2 242 200
New no par__.
Preferred

1313 1313
3473 331 4 4012 36
105% 105% ~weals —n mmeefeaan oo _|10514 1051410412 10412
> 1373 712 1 141 1412f 14 3 16 14 | 2012 16
National Cnrbonp 1 2 137 137
National Recording Pump 4014 40 -

Natlonal Refining 2| 3613 357| 363 3 3 2| 36 351 3714 343

Preferred - i g 13212 13212 1 13212 13213 134

3512 281y 35| 3814 3612| 3
112 113

Preferred. .
Nestle-LeMur o A S 2 271
Nineteen Hundred Wash 2 b 2634 261g] 2514 25 2412| 24 23
NOP &L 6% preferred.. 93 |10 9 100 100~ 993100 98% 9912 98 | 9812 9712) 98  9714f 9712 97 | 9712 96

Ohio Bell Telephone pref 11312 1121/11434 113 114 112 (11215109 |11135110 112 ll()‘z 114 1113 114 113 (114 111 (11312112
Ohio Brass **B” 3510012 9712) 98 97 512 92 | 96 92 | 93 90 | 9 921 88 8 (95 85 | 94 87
Preferred 10: 108 10653(10713 106 ----|10813 10733 108 105 107 107 105 104121106 106 |10512 10414
Ohio Confection 241N 24N TRt 1 24 24 SLss Rl Joe
Ohio Seamless Tube 42 40 39 40 4712 40 | 50 44 7214
Preferred ceew 101 101
Ohio Telephone Se 3 ]01 101 k
Ty S0 e o pl e e B T
50 6 ;! £ 85 64 87 8514(11514 86 |119 115
Packer Corp 2531 3473 3313 3 2 3834 35"8\ 361z 35 | 3 5 3412 3313| 35 35 32
Paragon Refining ($25 par) 101z 10 5 2 3 1653 14120 1612 15% sletialixys i pu
*B" (no par) sean ieannluves ==ss 0108 1813} 108 18 1712| 2413 19
Certificates of deposit oae okt S B - 16 1413) 1612 16 19 161g| 19 18 1612 2013 18
Preferred ($100 par).. 125 12271124 *122 |128" 11281l is coiileinsmanan|bi il st
‘A’ preferred (no par) 42 4113 4313 42 | 4473 42

Peerless Motor 2 1734 17 2 i T l‘)lz 1013
Reliance Manufactur o T Y e e 3853 38 2| 497 3712
Richman Brothers 200 285 |285 256 (267 26012)285 263 (293 ¢ g 353 328 33.3 400 3307
River Raisin Paper._ -| 1035 834 103 1013 1034 91| 12 1014 3 38 8 2 7
Robbins & Myers preferred A . oy
V t c series 1 L
V t c series 2_

Rubber Service Laboratori Exdsle it 35 35 Taes W Ies |8 e
b 215 190 205 200 |20315203'3/205 205 |23 28 2501225012
261z < : 2 26 2713l 271 26 | 26 26 | 25 22 p 2 B p p 24 2213

4473 39 2 213 50 41 4434 3814 47 4214 513 45 67 51
Pre'erre(l 1053 104 (10412 103 3 10712 104 (10713 108 10512 10214 : 33 10712 1047
Selby Shoe. 47 4 42 4014) 45 4013| 47 33| 4112 3812 38 7 34 | 35 337
Preferred.

Sheriff Street Market. 60 597 60 5312 2 b 26 2512

Sherwin Williams__ . 69 66 | 68 6573| 68 6512 70 66 80 72 | 8 78 | 80 7813 931y 873 8 883 83
Preferred 10914 1081210812 107 [10912 107 |1 § 1073 106 |108 108 106 |1 05% 107 10612

3012 29131 32 30 30% é 2 3% 30 30 | 30 30

Sparks \Vl(hlngton
Righte Y uo LS
Sinking fund preferre
Preferred

Stahl (H A) Properties pref. 4213 421, ol

Standard Textile 16 15 4 1234 123 8 1214 111
‘A’ preferred 2 6712 63 64 634 71
“B" preferred 3212 3213, 35 35 34 3013 201, 28 28 |3 35 321

Star Rubber 1 1 1

' Stearns Motor (F B).
Steel & Tubes

Steel & Tubes I
Income **B"
Preferred avdeivena] 10507105

Telling Belle Vernon 3 4513 5412 4612
*‘B"” preferred. . _ JOSH TS s T L IS s PR S Ly e S

Thompson Products 243 23 387 3213
Preferred o e an R o P 103 103

Trumbuli Ciiffs Furnace pref._ 10512 105 10512 10512106 105 E 104 104

Trumbull Steel 1014) 13 1114 12 111 9 1214 113
Certificates of deposit. 1014 13 11 12 1113 12 11
Preferred 991z 8912/10812 9712/10012 100 (1001z 981
Certificates of deposi 9812 90 (108 95%/101 97 (101 97 (10012 97

Union Metal___ 4612 46 | 4815 46
Union Mortgage._ . rf 2 1 130 1 1
First preferred._ .
Second preferred.
Van Dorn lron___
Preferred
Weinberger Drug
Wellman Seaver Morgan pref__

White Motor 36 31 | 3 4
105 104 10312105 10314 101 101 {103 101 |10412 10412
Wood Chemical “A”. 253 2512) 26% 25 | 2734 2513| 273 26% 26 243%| 2514 243 28 p

26
=2 [y e S 211z 181z

Youngstown Sheet & Tube... 9014 8814 897 897 941y 941y
Preferred 10712 106 108 107 |10912 108 9973 9914

B "

City Ice general 6s ik e 101 101 101 101

Cleveland Akron Bag 8s A0 T 973 9734 G0 O8 ¥ oy tescy 99 99

Cleveland Ry 58. o oceceeen 10034 10034 10072 10012/10012 10012/ 10012 100%4|10014 10014 1(]014 10014/10012 10014{10014 10014

Cleveland & Sandusky Brew 6s 10 101 101 |101 101 |10114101 |101lg 1011g/10114 10115/ 10114 10114/10114 10114

Cleve S W Ry & Lt Div Mtge 6s
Gen & con 5s

Wash Balt & Annapolis 5s.... b Z|"83i, Stz

MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1927.

p January Februaryl March April May June July August | September | October | November | December
BANKS. Par|High Low|High Low High Low|Hlgh Low\High Low High Low|High Low|High Low High Low|High Low| High Low|High Low

American Savings Bank_.__100 ol ems]s s
Central National Bank_.__100 cmee mea
Cleveland Savings & Loan_100/. 2 - sa SUNRRSERI00 RS0 NS TElL
Cleveland Trust | - 315 310 (310 307 2 300 350 330123356 335
Guardian Bank___ ' 28013 275 [305 300 b 3 v f 377 37612410 387
Lorain Street Bank_ Al e IR 27012 27012! .
Monlpl’lnn Bank._. 00 —ena]2 okt T PR e S o eyl
National City Bank. Tk 1 201 201
Pearl Street Bank..__ 100 - 2! 285 285
Union Savings & Loan ¥ 15 167 o Sarg it |1 PR L 4 2 1] 170 170
Union Trust 225 224 |250 225 |2491z242 50 |2 2 28213 275
265 265 (265 265 |.... ----|270 270 275 275 |275 275 |275 270 (267 267 (265 265 |. 265 265
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MONTIILY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1927—(Concluded).

January | February {arch April May June July August | September | October | November | December
MISCELLANEOUS  Par|High Low|High Low|{High Low|High Low|High Lew|High Low|High Low High Low|High Low|High Low|High Low| High Low

673 74 64| 72 67 612 6 7 713 9 8 4| 1012 87
75 70 | 72 70 | 6613 6613 67 70 94 90

285 263| 2614 213 273 2712 25 213 2113
152 1427 20213 2243; 20012/22312 20712 219 |28912 260
River Raisin Paper 7 7. 7 7 3g 8 74| 84 84y
Robins & Myers preferred.__1 58 28 23] 23 23
Rubber Service Labs 301z 4213 3613
Russ Mfg 10712 105

Iberling Rubber 251 21 25 231 3| 27 25 | 3475 27 | 331z 30 | 387 3214| 381z 331 3912 3713

oy . 071‘1 06 100 100 9 |1 1001 100'5/100 100 |10112101 |1021z 1001210212 10112 00 (105 1021y

Sheriff St Market__ 73 72 e L eee w=--|70 70 |70 70 | 69 65 | 67 65

Sherwin Williams_ 45 4413 50 4 | 5414 4813 54 5 5512 533| 61 55| 61 5612 611z 60 | 613 593
Preferred 109 107'2 10712 10812 10812 107 |10712 1054|1061 10512/10512 104 |107 106

Smallwood Stone.. * 31 301| 31 30!z 303 30 3513 323 35 35 |35 35 |34 33 |33 3

Sparks Withington. . 15% 1812 201y 13
Preferred 95 9 9

Standard Textile
Al

wpno
Star Rubber
Preferred ...
Stearns Motor.
Steel & Tubes

Telling Belle Vernon § 7 481y 43
“B" preferred 0 10712 10712| . cce -]~
Thompson Products L 20712201 |21 20814 i e
STAR 7 o e e (BT 2613 241,
Preferred 98 97 9712 97 |100 00 1 351102 p v LN TR 1023 10112/1013% 1013,
Toledo Edison pror pref.._100 -e--|117 11512 bk ST =
Trumbull Cliffs f -100 1001y 9913 ¢ 10173 1003g 10314 103 |10414 104 (10512 105
Trumbull Steel ~ 2 2 131z 1lig 2 1114 91 1214 10 13
Preferred . _. 3y 74 90 8 88 3 7912 75 |[100
Truscon Steel. 5
Preferred .__
Unlion Metal_ .
Union Mortgage. .

Second preferred

Van Dorn Iron
Preferred 100|.
Wash Balt & Ann RR pref __50
Well Seaver Morgan * - -y PR
8073 87 g g 893, 89
3l .. ----| 50% 3 3 . 4].cae oo 40% 3 3913 392 ooy e -
White Motor Secur pref____100 10612 106 |107 105 104 |[103!2 10314 104 103'2/10613 105 [106 103
Youngst Sheet & Tube pref.100 10912 108 (111 109 10812109 10712 10812 1063|1091z 107 (1093 10813

BONDS.

City Ice gen 6s T - 99% 99%
Cleveland Akron Bag 8s. 5 ey ted
Cleveland Ry 5s. ... ... 1 093 10014 10074
Cleveland & San Brew 6s.__ 093 99 10014 10014
Cleve S W Ry & L G Con 5s__. 22% 214
Cleve S W Ry & L Div M 6s...
Lake Shore Elec gen 5s_._
NiOTi& Li4sioes a00se
Firestone of Calif 5s_

slessa == 9612 96
873 873 0834 983

RECORD OF PRICES OF TOLEDO STOCKS FOR 1929.

There is no Stock Exchange in Toledo, but we have obtained from Bell & Beckwith the following list of high and low
prices for the calendar year 1929 on the stocks which are traded in more or less actively in the Toledo market. Important
Toledo stocks, such as Airway Electric Appliance common, Owens Bottle common, Willys-Overland common, and preferred,
and Electric Auto Lite, are listed on the New York Stock Exchange and appear in our records regularly for the New York
market. City Machine & Tool is traded in on the New York Curb, and appears in our regular records for thatExchange.

STOCKS— Low. . STOCKS— 5 High.

Alrway Eleqtrlc Appliance preferred 2 Spitzer-Rorock Trust & Savings Bank. 220
City Auto Stamping common 6 Toledo Trust Co. (N€W) €ovoeovoecaaaan 118

Fifty Associates common Union Trust & Savings Bank 250
Preferred

Haughton Elevator preferre: BONDS—
Larrowe Miiling common _a. American National 6s 1938 ... ... R 101
La Salle & Koch preferred Lamson Building 6s serial. 99
Logan Gear common.. La Salle & Koch 6s serial 101
Preference 6 1 Scott Realty 6s serial_ ... g 102
McMillen Milling 5. _____ Secor Hotel 614s 1932. 99
Toledo Scale Co. preferre Toledo Paramount 6s serial 5 99
Toledo Edison Co. 5% preferred. Toledo Gas El & Heating 5s 1935 103 5%

6% preferred 2 Waldorf Realty 6s serial 103
7% preferred

1son Spice Co,
Preferred

a Larrowe Milling Co. merged with General Mills. Listed on New York Stock
Exchange March 1929.

BANK STOCKS— b This company merged with American Milling Co. of Peoria, Ill., and the new
American Bank company became known as Allied Mills, listed on Chicago Board of Trade.
gommerclsl ‘Snvlngs Bank & Trust Co.... 5 ¢ Opened for business Deec. 8 1928,

Firae Notl o(l“‘a’:"l‘:;"lﬂ('r'““ & Savings Ban d A recent merger of Bankers Trust Co. and Security Savings Bank & Trust Co.
has been completed. The capital stock increased from 8,000 $100 par shares to
Industrial Bank.c.. . .e.. 32,000 $100 par shares. Par is asked price on new stock—no sales.

Ohio Savings Bank & Trust Co.d - e Changed capitalization from 50,000 $100 par value shares to 100,000 $50 par
Security Savings Bank & Trust Co. (old) €omeeeanan ! value shares and formed new allied securities company 50,000 $50 par value shares.

RECORD OF PRICES OF TOLEDO STOCKS FOR 1928.

STOCKS— Low. | High. BONDS—Continued.

Alrway Electric Appliance, common 123 46
Preferred 106

Fifty Assoclates, common. = 105
Preferred p 104

Haughton Elevator, preferred. 00 102

Harris Auto Press iixchange

Larrowe Milling

La Salle & Koch, preferred

Toledo Seale Co., preferred.

Toledo Edison, 6% preferred.
7% preferred

Woolson Spice, preferred

Scott Realty 6s, serial
‘Toledo Gas, Electric & Heating 5s, 1935_
Waldorf Realty 6s, serial

Commerce Guardian Trust & Savings Bank
Commercial Savings Bank & Trust Co.
First National Bank

S R k Sq¢
La Salle & Koch 6s, series Tgll::jeor T?;lsct cso‘“"“ﬁ’ Bank & Trust Co.

Secor Hotel 6'4s, 1932
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RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE.

Woe are indebted to Richard Seving, Secretary of the Cincinnati Stock Exchange, for the following compilations showing
the high, low and closing prices on the Exchange for each of the last four calendar years—based on actual transactions.

HIGH, LOW AND CLOSING PRICES ON CINCINNATI STOCK EXCHANGE FOR 1929 1928, 1927, AND 1926.

Calendar Year 1929. Calendar Year 1928. Calendar Year 1927. Calendar Year 1926.
High. Low. Close. High. Close. || High. | Low.

LISTED SECURITIES.

15 ——— ——— ————

153 By
American Laundry Machine_ 3 7 11 92}% 1134
American Products 8 0

American Thermos A.
Preferred. . =
Atlas Nationa|
Baldwin__.
6% prefer;
Buckeye Incubato

Carey (Philip)
Preferred____
Central Brass A__
Central Trust_ ..
Central Ware A__
Champion Coated
ist preferred.___
Special preferred
Champion Fibre pref.
Churngold
Cincinnati Ball Crank pref.
Cincinnati Car
Cincinnati Gas & Electric pref..
Cincinnati Gas Transportation..
Cincinnati Land Shares
Cincinnati Tobacco Warehouse. .
Cincinnati Newport & Covington
Preferred

e i )
Q O Ot
Wi OOt
=

O bt D
N®XI OONO!
=

PN

OOM  ~JOOmt! MO

]
'
i
1

SOWI NOO!

AN

'S
S O NOWI B

Preferred
Cincinnati Postal Terminal pref. ...
Cincinnati Street Ry
Cincinnati & Suburban Telephone..
Cincinnati Union Stock Yards
City Ice & Fuel

w
SRt OOWI W Wi

Crown Overall pref.

Dixle Ice Cream.._

Dayton & Michigan____
Preferred

Douglas pref.

Preferred

Eagle-Picher Lead
Preferred

Preferred.__
Egry Register
Excelsior Shoe
Fay & Egan.__

Preferred.___
Fenton United.

Preferred.___
Fifth Thira
First National..._
Fleischmann pref.
Formica
French-Bauer deposited

Undeposited...

Preferred
Gallaher Drug old

New preferred

oot
DOt DI b
s SO~ 00

'

o0
N

e o]
(==

=

N

Hatfield-Campbe
Preferred.._..

Hobart Manufacturing

International Printing Ink._
Preferred

Jaeger Machine

Johnston Paint pref,

Julian & Kokenge

Kahn 1st pref
Participating A.

-

| COOBRAST DD I~

| RIUSTUO = RODONS!
el

Little Miami guar.
Special guaranteed..

Lunkenheimer

Maneschewitz.
Preferred

Mead Pulp & Paper..
Preferred

R

Voting trust certificates.
A preferred
Pearl-Market
Procter & Gamb

6% preferred.
Pure Oil 6% pref.___
8% preferred...

* Based on no par, x Based on $100 par value. y Based on no par. z Based on $10 par value.
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RECORD OF PRICES ON CINCINNATI STOCK EXCHANGE (Concluded).

Calendar Year 1929.
LISTED SECURITIES.

Calendar Year 1928. Calendar Year 1927. Calendar Year 1926.

High. Close.

High. Close. High. | Low. | Close. High. | Low. Close.

Putman Candy. 5
Preferred 9214

10
921

Printing Machinery
Preferred

Rapid Electrotype.
Richardson 58
Rollman Sons pre: o
Sabin-Robbins Paper 100
Second National 249
Sparks-Withington Co. pref . 100
Sycamore-Hammond
Preferred
Standard Drug A. ...

United Milk Crate A_
U S Playing Card..._

Preferred....
Whitaker Pape
Preferred. .

Wurlitzer
Preferred

24 20
100% 95

17 1234 1324
10134 90 88
103 S

275
270
25

RANGE OF PRICES ON COLUMBUS (OHIO) STOCK AND BOND EXCHANGE DURING 1929.

We are indebted to Stevenson, Vercoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing

the range of prices during the calendar years 1929 and 1928 on the Columbus Stock and Bond Exchange.

It includes

the principal securities traded in during the year, as also the active unlisted issues.

STOCKS—

STOCKS— High. Low.

Buckeye Steel Castings common ..
Preferred
Columbus Dental common .
Columbus Mutual Life.
Columbus Ry. Power & nght 1st preferred.
Second preferred
Columbus Union Oilcloth preferred..
Franklin Mortgage 37  Mar
Godman Shoe second preferred. . o= Jan

Dec
Gordon Oil 3l ‘\'ov

2% June

103 June| 99} Dec
104 Jan| 100 Nov
50 Apr| 45 May
1061 May| 101
12} Feb| 8

Apr| 34

Mar| 30

May| 15
102 Sept| 96
96% Apri 85

Huber Manufacturing preferred_..
Jefferey Manufacturing preferred
Keever Starch preferred
Ohio Power preferred. ...
Ralston Steel Car common.
Preferred
Scioto Valley Ry. & Power 1st preferred..
Second preferred
Smith Agricultural Chemical preferred. ..
Tracy Wells preferred

RANGE OF PRICES

COLUMBUS (OHIO STOCK AND BOND EXCHANGE

DURING 1928.

STOCKS— High.

STOCKS— High.

Buckeye Steel Casting common
Preferred

Central Brass & Fixture A

Columbus Dental common .

Columbus Mutual Life

Columbus RR., Power & Light common
First preferred
Second preferred

Columbus Union Olilcloth preferred.

Franklin Mortgage

52 ¥ Jan
10: June
Nov

Oct

Keever Starch preferred.
Maramor 8%, preferred__
Marion Steam Shovel p

501 Dec
104 Aug
104 June

821 May
103 Dec
Ohio Power preferred
Ralston Steel Car common

Preferred
Scioto Valley common .
First preferred.___.
Second preferred.
Smith Agricultural
Troy Laundry
Tracy Wells preferred

Vi Optimism Holds in Ohio.

By Leonard P. Ayres, Vice-President of the Cleveland Trust Company.

Business ‘sentiment in the Cleveland district is
confident but cautious, competent but careful. The
district and its leading city had in 1929 the most
prosperous year in their history. Business in this
district depends primarily on the iron and steel
industry. and on the automobile industry. When
the production of automobiles is large, the consump-
tion of steel is heavy, the demand for Akron’s tires
is great, and a great many other lines of this dis-
trict’s unusually diversified industries are stimu-
lated.

In 1929 the output of automobiles was greater
than ever before, steel output surpassed all previous
records, machinery sales reached new high levels,
tires were produced in record breaking volume and
employment conditions were exceptionally good.
It was a year of business expansion for the city and
more than 1,500 new business enterprises were added
to the number of its activities. Of these about one-
third were new manufacturing undertakings, and
about another third commercial establishments, while
the rest were divided among new mercantile, dis-
tributing and financial firms. Not only were new

enterprises attracted to the city in exceptionally '

large numbers and variety, but insolvencies among
those previously established were far fewer than in
recent years.

With the coming of autumn and winter, industry,
commerce and transportation slowed down in dis-
tinctly more than seasonal degree. Perhaps it is
no longer true that steel is either prince or pauper,
but it clearly is so that the iron and steel industry
and the automobile industry have exceptionally wide
swings from good times to slow ones, and the Ohio
district is fully aware of the contrasts resulting from
them. It is the belief of the most competent judges |
of such matters in Cleveland that the turning point |
toward better business will be reached well before |
warm weather comes. ‘

Cleveland business is essentially conservative
rather than speculative, and the stock market decline
did less serious harm in the district than might rea-
sonably have been feared. Probably it is true that
the banks, the business firms, the industrial estab-
lishments and the citizens are better fortified to
withstand a period of slow times and better prepared
to increase activities again than ever before. Be-
sides these general considerations there are two spe-
cific ones which tend to make Clevelanders philo-
sophic and cheerful. One of these is that the lake
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shipping, most of which is owned in Cleveland, has
had a most exceptionally profitable year. The other
is that trains have begun to run into the new Union
Terminal and by next summer the city will have in
full operation a railroad station that it can be proud
of.
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Ohio agriculture experienced a satisfactory yearin
1929, although not an exceptionally good one. The
total income of the farmers was greater than that of
1928. The wheat crop was almost four times as
large as that of the previous year, and the prices
received for hogs were substantially better. These
increases more than offset a poor fruit crop and a
slight decline in the corn harvest. The production
of potatoes and tobacco showed no great change
from 1928, but the crops of apples and of oats were
smaller. Allin all, it is clear that the farmer buying
power is better than it was a year ago.

The Cleveland district has another asset to which
it cannot refer in statistical terms, but in which it
places profound faith. It is the business leadership
of the Van Sweringens, and of the Eatons. This
is an era of mergers and consolidations, and Cleveland
numbers among its citizens- some of the nation’s
ablest consolidators.

" Review of Ohio Municipal Bonds in 1929.

By W. Kelvin Gray, Manager, Buying Department of Seasongood &
Mayer, Cincinnati.

The way of Ohio municipal bonds for the year 1929
was a path of uncertainty with less than the usual
activity. The year opened with high hopes and a
good demand, but as money rates were advancing
and offerings of new issues were large, the market
was one of gradual recession, with inquiry kept down
by an inclination on the part of buyers to try their
luck in the stock market, which was running rampant
at the time. High money rates throughout the
State also made it prohibitive for dealers to carry
large lists or help maintain prices.

During the summer months the usual quiet mar-
ket prevailed, with few new offerings and a general
lack of interest in anything but vacations. By fall
prices were at a point where they were noticeably
cheap, and those with foresight were able to pick
up . real bargains which have since shown a good
profit. The break in the stock market found a
better demand with dealers’ lists bare, and resulted
in a rapid upswing. As officials during the summer
* had sensed the low market and withheld new flota-

tions wherever possible, the situation was ripe for a
healthy advance.
Toward the close of the year more new issues were
" brought forward and interest was revived to the
“extent of a good market with firm prices. The yield
on Ohio bonds is still far above the average and deal-
ers in’general are predicting a continued advance in
price. »

“A continued growing demand outside the State is
being noted in Ohio bonds. This can be largely
attributed to the benefits derived from the Uniform
Bond Act passed by the State Legislature in 1927
and now fully in effect. Formerly, with one or two
exceptions, Ohio municipal bonds were payable from
a limited tax, which feature was highly objectionable
to large buyers and institutions, particularly in the
East. Under the new law all voted issues are out-
side of any tax limitations and qualify thereby in a
larger number of investment portfolios. Further-
more, with the changes in the requirements for in-
vestment by New York savings banks, a larger num-
ber of Ohio municipalities qualify by reason of the
lower population requirement and unlimited tax
provision on voted bonds.

In a recent report by Governor Cooper, the State
has pledged itself to continue its road construction
plans, and municipal improvements are expected to
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continue on a large scale, in line with President
Hoover’s suggestion.

The new year is looked forward to with optimism
for Ohio municipal bonds.

Cleveland Stock Exchange Makes New Records
in 1929.
By Cecil B. Whitcomb, Secretary Cleveland Stock Exchange.

Much additional interest developed during the
year in the Cleveland Exchange and its importance
as a security trading centre. Cleveland has long
been one of the country’s leading industrial centres
and now it is also making rapid strides as a finaneial
centre. This was evidenced by the fact that during
the year 62 applications for listings were approved
for trading. Forty-four of these were new or original
issues. This represented a very material increase
over any previous year and amounted to over eight
million new shares available for trading in this mar-
ket. Such an increase indicates more conclusively
the increasing importance of Cleveland as a financial
centre and the Cleveland Stock Exchange as an im-
portant factor in this development.

During the year 241 issues of stocks and bonds
were traded in, which is a greater number of issues
than were traded in in any previous year. The
trading in bonds showed a very healthy growth and
established a new high record of $1,490,100 par value
of bonds traded for the year.

The increase of prices paid for memberships in
the Exchange was a further indication of the high
regard and increased interest in the Cleveland Ex-
change that is developing. Previous to 1929 the
highest price reached for a membership was $6,500,
and during this year it rose to $15,000 for a record.
This is again indicative of the growing importance,
felt by many, of the Cleveland Exchange as a centre
for trading in securities. In view of this widespread
development of interest in the Cleveland Exchange,
the Governing Committee authorized the sale of
a limited number of Associate Memberships, to
security dealers outside of Cleveland. The imme-
diate response that this offering brought was most
gratifying and indicative of the high regard that
was placed on a membership in this Exchange.

Another development that was apparent during
the year was the ever increasing number of requests
for the daily quotations of securities traded in on
the Cleveland Exchange, from all types of newspaper
and periodical publications. . ‘This in turn added to
the widespread interest in the market. And it is
expected that within the next year this development
will be greatly increased by the demand of the in-
vesting public. i

Based not only upon the growth over the past
years, but also realizing the need in the future, the
Exchange has laid plans for the building of entirely
new quarters which will be completed in the spring
of 1930. ]

With previous records being broken almost yearly
and the growing importance of this market, it is
felt that the Cleveland Stock Exchange is in a very
enviable position.

Membership List of Cleveland Stock Exchange.
Member Firms. Murfey, Blossom, Morris & Co.
Otis & C

t 0.
oy, Moot o Co brined & Whitely. "
’ o o nee hitely.
Butler, Beadling & Co., Youngs-|p i mmery & Co.

David G. S8kall & Co.
W. 8. Snyder & Co.
Samuel Ungerleider & Co.
Wellsted Macklin & Co.
Wick & Co., Youngstown, O.
Witt, Kraus & Co.
Associate Members.
Gaylord W. Bahl Jr., Mansfield, O.
Bell & Beckwith, Toledo, O.
Collin, Norton & Co., Toledo, O,
Stevenson, Vercoe, Fuller & Lorenz,
Columbus, O.

town, O.
Ettinger & Hirst.
Finley, Smith & Gentsch.

Will 8. Halle & Co.
Hayden, Miller & Co.
Hord, Curtis & Co.
Hornblower & ‘Weeks.

M. H. Laundon.

Ledogar & Co.

Livingston & Co.

Merrill, Hawley & Co.

E. A. Pierce & Co.
Maynard H. Murch & Co.
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m Indications of Business Activity “

(L

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Feb. 14 1930.

With mild weather there has been a slight increase in
wholesale business. The improvement has been more
perceptible in retail trade in the South and Southwest, as
well as further north. Trade and industry on the whole
show some indications of improvement. It is not pro-
nounced, but betterment seems now on the whole to follow
the line of least resistance. Some of the department stores
are having special sales of winter goods, thereby stimulating
business. Also thereisan effort toincrease tradein springgoods,
with a fair measure of success. There is a gradual increase
in employment and of ecourse this is a favorable feature as
increasing the buying power of the country. The rise in
cotton and the steadiness of grain prices were also factors
of interest. Moreover, the late date of the Easter holi-
days this year, which has been deplored heretofore, may after
all give retailers a better opportunity to cateh up in their
trade. Among the industries showing an improvement steel
is the most conspicuous, and Chicago plants are reported
to be working at 909, of capacity.

But the recent sharp advance in cotton has also had a
beneficial effect on cotton textiles. Unfinished cotton
goods have been firmer and rather more active. The 3815-
inch 64x60s print cloths, which at one time sold at as low
as 614c., have latterly been selling, it is stated, at 63§ to
614c. Sheetings have been quiet but steady. A rather
better business was done in fine and fancy cloths. The
trade in finished cotton goods is less satisfactory than that
in the unfinished fabric. The demand is mostly for small
lots. Meanwhile curtailment is still going on in the cotton
textile industry of this country. In Lancashire, however,
there has been a better business of late, not only with India
but also with the Near East and South America. A fair
business has been done in silks, woolens and worsteds, but
it was mostly in small lots. The rayon industry is fairly
active. The big New York garment strike has been ended
by-a two-year agreement with more satisfactory conditions
for the workers. Raw silk has been steady but quiet.
Wool has shown a greater degree of steadiness with a fair
business in some descriptions. As might have been ex-
pected, building has still been on a restricted scale, despite
the low rates for money. New building permits in nearly
two hundred cities showed a decrease of fully 9% in January
as compared with December, but were nearly 50 9% less than
in January last,year, New York City gained 29%4% in Janu-
ary over December, but showed a decrease compared with
January last year of nearly 65%. Under the circumstances
building materials have been quiet. There has been very
little business in brick, glass and tiles. Lumber production
has fallen off and the sales are about on a par with the re-
duced output. . Hides -have been irregular and leather dull.
In furniture special sales have had a fair degree of success,
but it cannot be said that furniture manufacturing at this
time is brisk. = The shoe manufacturing industry is faring’
better at the West than in the East. There is a larger
business being done by radio tube makers, but the radio
industry itself shows very little life at the present time.

.As to the crops, the wintes wheat section is without snow
covering, but so far as can now be judged winter killing up to
this time has been light. Preparations for the cotton crop
in the Soutn are well behind, owing to prolonged bad weather
and wet tields. It looks as though there might be some de-
crease in the cotton acreage in Texas ana Oklahomaif teports

- of a large increase in the oats acreage in those States may be
taken as an indication. There is a fair degree of activity in
the manuafacture of machine tools and agricultural imple-
ments. - A slight increase in the output of cheap automobiles
is nodiced but as regards higher priced cars the industry is
quiet. Retail trade showed a gain in January of 9% in the
sales of chein stores and mail order houses as compared with
January 1929. But this is the smallest percentage of increase
for any month since April 1928. Department store sales in
January were 2% smaller than in January last year.

Steel has been rather firmer in some directions and rail-
roads reported to be good buyers, if automobile companies
are buying sparingly for the time being. Scrap has recently
advanced. Pig iron has been quiet and Buffalo is reported
50 cents lower. Copper has been quiet, but steady, and

lead and zine also rather slow and none too steady.
Coal with milder weather has of late met with less
demand.

Cotton advanced a cent recently with shorts alarmed by
the aggressiveness of the Farm Board which is said to have
bought 100,000 bales more of co-operative contracts, mak-
ing its holdings as commonly understood 300,000 bales.
That absorbs a large enough percentage of the floating
supply of contracts here rather to overawe the opponents
of higher prices. Latterly, too, there has been a better
trade demand from the United States, England, France and
Germany. Worth Street has had a rather better trade and
Manchester also. The domestic consumption of cotton in
January was 577,235 bales against 453,892 in December
and to be sure 668,286 bales in January last year, 586,142
in January 1928, and 603,242 in 1927. The point is that
the consumption in the United States, judging by present
appearances, shows some signs of increasing in 1930. The
Cotton Textile Merchants Association reported a decrease
in stocks in January of about 2% against an increase in
December of 7% and ratio of shipments to production in
January of 102.5% against 87.99%, in December. It is true
that the ratio of sales of standard cloths to a curtailed pro-
duction in January was only 90149, against over 1249, in
December and that unfilled orders decreased over 9% in
January against an increase of 269 in December. But not
a few preferred to emphasize the more hopeful features of
the report. Spot cotton at the South is quiet with the
basis firm and prices 65 points higher than a week ago.

Provisions have been firmer and lard a little higher,with
hogs steadily advancing and the cash demand for lard at
times good. Rubber has advanced half a cent here and has
also risen in London and Singapore with a growing in-
pression that the Dutch committee will be able to effect an
agreement to reduce tapping. Coffee has declined, espeeci-
ally Santos with Brazilian markets more or less weak and a
political outbreak to-day in Vietoria in which 10 persons
were killed. Sugar has been dull and 10 to 12 points lower
on futures, with a growing belief that restriction of the erop
in Cuba is to be abandoned. Refined sugar has dropped
to 5.95 cents, following the action of beet root refineries in
cutting prices and making them retroactive for some weeks
back, something which has also been done by at least one
refinery here.

Wheat shows no marked change from a week ago, but it
suffers the disadvantage of big stocks and a poor export
demand, despite the fact that the Grain Stabilization Corp.
has begun to funection, it is stated, in half a dozen Western
States. The one big desideratum is a good foreign outlet,
but Argentina is offering wheat freely to Europe at attractive
prices, and this country seems to be shut out of the European
market. Canada, too, is doing only a small export business.
Corn has had a net decline of less than a cent, despite favor-
able weather of late and some increase in the country offer-
ings. Some have been buying corn against sales of wheat.
The Argentine corn crop, it is said, is likely to be smaller
than in recent years. Argentina, however, has a large
exportable surplus estimated at 265,000,000 to 300,000,000, -
and Canada has been buying Argentine corn. Oats declined
slightly and rye 1 to 4c., with an absence of foreign demand
for rye still plainly felt.

The stock market has recently been firm with call money
49,. United States Steel advanced on the 13th inst. ac-
companied by American Can, Westinghouse Electric, Ameri-
can Tobacco, Vulean Detinning, Michigan Steel, Air Re-
duction and others. To-day a reaction after a rise lasting
about three weeks characterized the later trading after a
moderate early advance which carried U. S. Steel to a new
high for the year. Brokers’ loans increased $48,000,000,
which was no surprise. Bank clearings continue to decrease.
January exports were $9,646,000 smaller than in December
while imports increased $3,000,000 over December leaving a
balance of trade in favor of this country of $105,000,000
against $119,000,000 in January 1929. Bonds of late have
been active with sales on the 13th inst. the largest thus far this
year. To-day it is true the trading was small with small
changes. Liberty and Treasury bonds were slightly lower.
Railroad bonds were very dull. Foreign issues were a zhade
higher.
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Boston reported that general business conditions were
becoming clearer. Within the next two months it is felt
much more will be accomplished in stabilizing the financial
and producing lines. The prospect in the building industry
is materially brighter, particularly in Boston and every
large New England city. The credit situation is apparently
clearer than a year ago at this time, and collections have im-
proved slightly. Retail trade is quiet and clearance sales
as a whole have been only moderately successful.

Manchester, N. H. wired that it was stated the Amos-
keag Manufacturing Co. made a net profit of upward of
$1,500,000 in 1929 as against a loss in 1928 of $1,723,000.
Nashua, N. H. wired that the Nashua Mills of the Nashua
Manufacturing Co. are stepping up production as a result
of favorable orders received following the opening of the
new line about two weeks ago. This plant, which is the
largest manufacturer of blankets in the world, is to-day
operating at about 50 hours a week in practically every de-
partment. This is a satisfactory gain in operating time. The
Harris-Emery Woolen Mills at Penacook, N. H., which have
been operating only three days a week, due to lack of orders,
has received a sizeable order and as a result the entire plant
has just been put back on full time. At Suncook, N. H.
there is a falling off in production of fine cotton and rayons
of the Suncook Mills. The plant is not operating at better
than 609 of capacity, but it is not believed that the dull
period will be for long at Suncook. At New Auburn, Me.,
the Barker Mill which produces sheetings and skirtings
will shut down for an indefinite period when its present stock
runs out, unless business conditions improve. The present
run is expected to last about two months.

Spartanburg, S. C. reported that textiles have made no
advance from the previous state of protracted inactivity.
Here and there a few manufacturers report small sales, but
for the most part the goods remain stored in warehouses.
But mills continue operations. There is a partial reduction
schedule effective in a good many cases but at this season
textile executives of the Southeast are extremely reluctant
to make more drastic cuts in working hours. A favorable
report, it is stated, has been agreed upon by the committee
on commerce and manufacturers in the South Carolina House
of Representatives on the 48-hour per week bill for all cotton
and woolen mills of South Carolina. Charlotte, N. C. re-
ported that the textile industry is slowly and steadily mak-
ing new advancements. It was added that in spite of the
chaotic conditions prevalent for many months, conditions
are steadily improving in the textile trade.

At Wilmington, N. C., the Delgardo Cotton Mills where
200 weavers have been on a strike for more than a week,
it was announced that the dispute had been settled and
work resumed. The weavers struck because of the in-
stallation of a stretch-out system and a reduetion in wages.
They asked that their former wage basis be restored. Just
what was the basis of settlement was not disclosed. At
Winston-Salem, N. C., operation of Joyce Hosiery Mills is
well under way. Huntsville, Ala., wired that the Helen
Mills have accepted orders that will require the plant to
operate day and night for some time.

At Manchester, England, cotton cloths and yarns have
latterly been in better demand. Berlin wirelessed the
New York “Times'” that experts in the textile trade are
predicting a crisis in the cotton planting industry and de-
clare that the cotton market may follow the market for
sugar, rubber and steel because of permanent over-produc-
tion. They declare that international regulation may be
necessary and add that rayon men also fear that the decline
in the price of cotton goods may check recovery in their
industry. Two Italian rayon mill§ have reduced their divi-
dends; one passed it for the second time.

The strike of 25,000 garment workers ended on Feb. 12,
This is said to be the shortest general strike in the history of
the garment industry.

It was cold here early in the week. On the 10th inst. it
was 30 to 40 degrees. On the 11th inst. it was 23 degrees
early. Overnight Boston had 22 to 44 degrees; Montreal
zero to 30 above; Philadelphia 24 to 42; Portland, Me. 16 to
40; Chicago 24 to 26; Cincinnati 22 to 38; Cleveland 22 to 26;
Detroit 18 to 24; Milwaukee 18 to 34; Atlanta 34 to 50;
Norfolk 34 to 50; Kansas City 38 to 52; St. Paul 16 to 26;
St. Louis 34 to 46; Winnipeg 12 to 18; Denver 46 to 64;
Helena 38 to 52; Salt Lake City 36 to 52; Los Angeles 50 to
64; Portland, Ore. 40 to 52; San Francisco 50 to 60; Seattle
36 to 50. On the 12th inst. it was 44 degrees here. It was
colder at the West with a cold.wave and sub-zero tempera-

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

tures in the Northwest and Canada. Chicago reported 28
degrees. To-day temperatures here were 27 to 35 degrees
with the weather fair and bracing. The forecast was for fair
and colder overnight. In Boston it was 32 to 54; Montreal
zero to 40 above; Philadelphia 32 to 50; Chicago 14 to 36;
Cincinnati 28 to 38; Cleveland 26 to 30; Detroit 20 to 34;
Kansas City 30 to 46; St. Paul 8 below to 24 above; St. Louis
28 to 44 above; Winnipeg 28 below to 6 below; San Francisco
58 to 74; Seattle 36 to 38.

Preliminary Reports to Federal Reserve Board Indicate
Falling Off in Department Store Sales in January.

Department store sales for January were 2% smaller than
in the corresponding month a year ago, according to prelimi-
nary reports made to the Federal Reserve system by 490
stores located in leading cities of all Federal Reserve dis-
triects. The Poard under date of Feb. 8 adds:

For the country as a whole the decrease was the same as that shown in
the comparison of December with December a year ago.

Per centage changes in sales between January 1929 and January 1930
are given by districts in the following table:

Percentage of Increase or Decrease|No. Stores Report'y
in Sales January 1930 Com- [———————
pared with January 1929.

Federal Reserve District.

Increase.|Decrease.

San Francisco. .

United States

Railroad Revenue Freight Lower Than in
Either of Two Previous Years.

Loading of revenue freight for the week ended on Feb. 1
totaled 898,894 cars, the Car Service Division of the Ameri-
can Railway Association announced on Feb. 11. This was
an increase of 36,273 cars above the preceding week this
year but a reduction of 48,260 cars under the same week in
1929 and a reduction of 27,368 cars under the same week

in 1928. Details follow:

Miscellaneous freight loading for the week of Feb. 1 totaled 306,045 cars,
26,432 cars below the same week in 1929 and 12,618 cars below the corre-
sponding week in 1928.

Loading of merchandise less than carload lot freight amounted to 238,106
cars, a reduction of 7,660 cars under the same week last year and 10,988
cars under the same week two years ago.

Coal loading amounted to 213,833 cars, an increase of 2,740 cars above
the same week in 1929 and 33,177 cars above the same week in 1928.

Forest products loading amounted to 48,422 cars, 10,994 cars below the
same week last year and 20,990 cars under the corresponding week in 1928.

Ore loading amounted to 7,682 cars, a decrease of 989 cars under the
same week in 1929 and 206 cars below the corresponding week two years ago.

Coke loading amounted to 12,155 cars, a decrease of 326 cars under the
corresponding week last year but 787 cars above the same week in 1928.

Grain and grain products loading for the week totaled 44,563 cars, a
reduction of 5,173 cars under the corresponding week in 1929 and 9,356
cars below the same period in 1928. In the western districts alone, grain
and grain products loading amounted to 30,992 cars, a reduction of 3,780
cars under the same week in 1929.

Live stock loading totaled 28,088 cars, 574 cars above the same week
in 1929 but 7,174 cars below the corresponding week in 1928. In the
western districts alone, live stock loading amounted to 22,214 cars, an
increase of 1,383 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 in
1928 except the Allegheny and Pocahontas, which showed {ncreases.

Loading of revenue freight in 1930 compared with the two previous
years follows:

Loading of

1930.
Four weeks in January. .. - - .. -... 3,349,424
Week ended Feb. 1. ... ceooeouolion 898,894

1929.
3,671,465
047,164

1928.
3,448,805
926,262

4,248,318 4,618,609 4,375,157

National Building Survey Conference Looks For
Increased Activity in Construction Field With
Easier Credit Conditions.

Indications that ecredit is resuming its flow in normal
channels in larger volume, paving the way for increased
activity in the construction field, are disclosed in a survey
made by the National Building Survey Conference under
the direction of the Chairman, Fenton B. Turck, Vice-
President of the American Radiator Co. The survey, in
which banks, building and loan associations, insurance and
mortgage companies co-operated, is said to show that
building mortgage conditions on the West Coast are now
favorable, money being available in sufficient quantity for

prudent residential, renovating and business building loans.
The rate varies from 5% to 7%, on a basis of 60% valuation*
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In the districts surrounding Cincinnati, Cleveland, St.
Louis and St. Paul, it is stated, there has been a particular
pick-up during the past week in the mortgage market, with
many loans being favorably negotiated at the present time,

It is likewise reported that there is a slight improvement
in the situation in New England and that a considerable
optimistic attitude has developed in that section regarding
the immediate future of the mortgage money market. No
favorable change has been noted in the situation in the
districts surrounding Chicago, Detroit, Pittsburgh and
Indianapolis. This also applies, it is said, to certain spotty
conditions in the South, including Atlanta, where suf-
ficient funds have not been received to enable them to enter
the mortgage market in a noticeable manner. The Baltimore
district in the past few days has shown considerable improve-
ment. Funds have been put out recently from New York
and its suburbs on a conservative basis. The situation in the
Philadelphia district is improving. Mr. Turck states:

It is with special interest that we are watching building and loan asso-
ciations, because they play such a large part in home construction and
renovating finance. The increasing supply of funds flowing into these
channels at this time, particularly in the Eastern district, is a most interest-
ing reflection. The Railroad Co-operative Building and Loan Association,
with assets of 258,000,000 has just made seven building loans which are the
first group they have made since Oct. 23.

The general tendency seems to be to pay courteous attention to appli-
cations which represent real value and for loans involving betterments and
renovation to property. Careful examination of data would indicate that
the better classes of people seeking mortgage loans are active at this time

and will benefit by filing applications so that their cases may receive con-
sideration as surplus funds come into the mortgage market.

In making public the results of the survey, the Building
Survey Conference says:

It was the sense of industrialists meeting with President Hoover after the
stock market recession, as well as of the National Business Survey Con-
ference, that a speeding up of construction, repairs, replacements, &c.,
would serve as one of the most important stabilizing influences in the
business situation. The Building Survey Conference was organized in
January to carry out this purpose. It brings together for the first time all
of the units in the building and construction field.

The work of the conference is under the general direction of a represent-
ative executive committee. Particular phases of it are dealt with by
special committees among which are the following:

Building & Loan Committee—FErnest A. Hale (Chairman) Pres., United
States League of Building & Loan Associations.

Statistical Committee—Thomas F. Holden (Chairman), Vice-President
in Charge of Statistics, F. W. Dodge Co.

Trade Publications Committee—F. W. Feiker (Chairman), Managing
Director, Associated Business Papers, Inc.

Special Home Financing Committee—M. B. Nelson (Chairman), Pres.,
Long-Bell Lumber Co.

Architects Committee—E, J,
Institute of Architects.

Radio Committee, Frank A, Arnold (Chairman) National Broadcasting
Company,

Real Estate Committee—Leonard P, Reaume (Chairman) Pres., National
Association of Real Estate Boards.

The following appointments have been made to the Executive Committee:

R. B. White, representing important lumber interests; A. C. Pearson,
Chairman of the Board, United Business Publishers; William A. Svarrett,
President of Starrett Brothers, Inc.; George A. Wilson, of Breed, Abbott
and Morgan, New York City.

Russell (Chairman) Pres., American

Orders for Electrical Goods in Fourth Quarter of 1929
Below Those for Third Quarter.

New orders booked during the fourth quarter of 1929, as
reported to the Department of Commerce by 81 manufac-
turers of electrical goods, were $288,736,209, as compared
with $338,169,678 for the third quarter of 1929 and $282,-
226,449 for the fourth quarter of 1928. Total bookings for
1929 amounted to $1,290,193,618, an increase of 259 over
the $1,029,721,508 of orders booked in the prevous year.
The following ‘totals of bookings for each quarter since the
beginning of 1924 are presented, not as a complete statement
of the industry, but as probably suffciently representative
to indicate the trend:

ORDERS FOR ELECTRICAL GOODS.

1924, 1925. 1926. 1927. 1928. 1929,

$
322,424,619
*340,863,112
*338.169,678
288,736,209

1290,193,618

$
237,508,001

$
235,883,303
245,520,801

229,353,332
228,610,346 264,466,257
232,877,670 282,226,449

026,724,65111,029,721,508

S
255,017,883
222,056,450|240,855,953
233,873,171
251,442,991

082,089,998

s $
-|221,687,030(227,767,511
216,637,855
181,160,835/225,184,732

-|225,070,111
Totall844,555 831
* Revised.

237,225,521
912,234,214

Bank of America N. A. Says Recovery in Basic Lines
of Industry Surpasses Expectations—Finds Dull-
ness in Textile Lines.

Recovery in basic lines of industry during January sur-
passed expectations while easier money rates and the check
to the gold export movement created a more optimistic
sentiment in financial markets, according to the current
review of the Bank of America N. A. of New York. The
review notes that operations in the steel mills increased to
within about 10% of the high rate of January 1929; that

activity in automobile manufacturing showed a substantial
gain, and that wholesale trade increased in volume. Build-
ing continued below the level of a year ago but the volume of
construction work was well above it.

A less cheerful picture, however, it is stated, is presented
by the dullness in the textile industries and the sharp decline
in the prices of principal agricultural produets, notably
cotton and wheat. Recently, however, some slight improve-
ment was shown in the cotton goods business. As for wheat,
world supplies this year are well below those of a year ago
and this should eventually be reflected in prices, according
to the review.

Asserting that the reduction of the discount rate of the
Bank of France from 314 to 39 is expected to put an end,
for the present at least, to any large movement of gold
into that ecountry, the review points to the fact that the net
export of gold in January amounted only to $1,700,000,
compared with a net export from the entire country in Decem-
ber of about $65,000,000. Furthermore, it is explained that
the net gold export from New York in January was more
than offset by the release of $2,500,000 gold held for foreign

ccount, which resulted in a net gain of $800,000 gold for
the four-week period.

National Shawmut Bank of Boston Finds Present
Credit Conditions Comparable with 1927 and
Early 1928.

The National Shawmut Bank of Boston says:

Recent Federal Reserve statements indicate that present credit condi-
tions are comparable with 1927 and early 1928, which was an easy credit
period.

Total Federal Reserve credit is lower now than the corresponding date
in 1927 but higher than 1928 (accounted for by increased holdings of
United States securities).

“Bills discounted for member banks’ reflects the extent to which banks
are forced to obtain additional funds for credit extension. As bills dis-
counted by the Federal Reserve banks are less than in 1927 and early
1928, it would appear that present credit conditions are comparable with
the earlier periods and that interest rates should seek the levels then
Prevailing.

New Building in U. S. During January $450,000,000
According to Indiana Limestone Company.

New building in the United States for the first month of
the year had a value of approximately $450,000,000, accord-
ing to a nationwide survey Feb. 9 by the Indiana Limestone
Co. The figures are based on reports from several hundred
cities and towns. “The volume of construction during
January reflects an increase over the same period of last
year,” says President A. E. Dickinson. ‘‘The building in-
dustry is looking forward to a big year.” Mr. Dickinson
adds:

Reports from 26 States and a conservative estimate of partial returns
from the remaining States, would indicate more than $3,000,000,000 will
be spent for public works this year. The largest program, according to
reports already submitted, will be carried out by New York, the second
largest by Ohio; Texas and Massachusetts rank next.

It is believed the first quarter of 1930 will be about on an even keel with
1929. By the second and third quarter, however, gains should show a
marked advance over the past year.

New activity is in evidence.in the Middle West. In Chicago the coming
‘World’s Fair, air rights over the Illinois Central railroad, and a normal
deamnd for all types of construction are in the offing.

In California, especially in Los Angeles, a lively building program is
assured. . -

Substantial recoveries have marked construction in New York. Publi¢
works and commercial and residential types of building show greatest
activity.

Despite severe winter weather, an upward trend is noted in the North-
west. A large spring program has been arranged.

Increase in building operations is reported from all parts of the South.
Atlanta, Ga., seems to have charted a building course that should double
the volume of last year.

In point of valuation of building permits in 20 leading cities, New York
heads the list with Chicago, Philadelphia, Detroit, Los Angeles, Boston,
Milwaukee, Baltimore, Cleveland, Houston, Pittsburgh, Cincinnati, San
Francisco, Seattle, St. Louis, Buffalo, Minneapolis, Indianapolis, Kansas
City and Atlanta_following in the order named.

Secretary of Commerce Lamont Sees ‘“Nothing in
Business Situation to Be Disturbed About.”

After a study of business survey data received at the
Department of Commerce at Washington, Secretary of Com-
merce Robert P. Lamont finds an approximately normal
level in the production and distribution of commodities in
the United States for this season. Secretary Lamont is
quoted as saying that “there is nothing in the business situa-
tion to be disturbed about.” In indicating the Secretary’s
views, a Washington dispatch, Feb. 10, to the New York
“Times” said:

He [Mr. Lamont] suggested that in making comparisons against a year
ago it would be well to take into account that January and February of

1929 were exceptional months. Ordinarily, he said, January and February
represent comparatively “low point periods in the calendar schedule of

American business.”
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; “January and February are stock-taking periods for most large corpora-
tions, and are not the months in which enterprises are customarily ex-
tended,” he said, ‘““but we are having very good reports from construction
sources. There are grounds for assuming that this is about a normal
year.

“One difficulty in the way of general realization of that fact is that
our statistics concerning business must be compared with 1929 conditions.
And it is obvious that 1929 presented a picture of abnormally stimulated
industry in almost every line.”

Employment, Mr. Lamont said, is picking up, although somewhat below
a year ago. In this connection, he emphasized the importance of the
unemployed statistics to be collected this year in connection with the
decennial census. Complete returns on a national basis, he asserted, would
eliminate speculation as to the real employment situation, and would provide
means for remedial action if mecessary.

The construction outlook, Mr. Lamont said, continues “good.” Steel
mills are running at 80% capacity, and fabricating plants making steel
shapes for automobiles and other purposes are “filled up” for months
to come.

Referring to questions reaching the department concerning the Russian
grain situation, Mr. Lamont said that authentic information from official
Russian sources showed that the entire country is on a ration basis which
amounts to scarcely more than a subsistence quota. According to these
sources, he said, Russia is not expected to export any wheat during the
1929-30 season. 1

Annalist Weekly Index of Wholesale Commodity

Prices.

The “Annalist Weekly Index’’ of wholesale commodity
prices stands at 138.1, a decrease of 0.2 point from last week
(138.3 revised), and compares with 146.2 during the corre-
sponding period in 1929, a decline of 5.5% for the year.
The “Annalist’’ adds:

Of the eight groups, comprising the composite index, two—the farm
products and the metal groups—have made slight advances; all remaining
groups show declines. Sharp advances in wheat, hogs and steers in the
farm products group are balanced by declines in lamb, cotton, hides hay
and wool. In the food products group fluctuations are moderate, except
in butter, which advanced sharply, and sugar which went below 5 cents a
pound for the first time since last June. Further declines in cotton yarns
continue to make new seasonal lows for the textile index. A seasona l
advance in bituminous coal prices is partly balanced by a further drop in
crude petroleum. Declines in zinc and pig iron prices explain the lowered
metals index, and the reaction in lumber prices, after last week's advance,
brings the building materials index back to approximately the index of
two weeks ago. A sharp decline of lubricating oil to 36.5 cents a gallon,
4 cents lower than last week and 10 cents lower than in June explains the
most important index change in the groups.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.
« (1913=100.)

Feb. 11 1929.
145.4

Feb. 4 1930.

,Fcb. 10 1930.

Farm products
Food products....-

Miscellaneous.. . -
All commodities

in Business Indicated in Annalist

Index for January.
In presenting on Feb. 14 its index of business activity for

January the “Annalist’ says:

The *‘Annalist” index of business activity for January shows a sharp
upturn, the preliminary index being 93.3, as compared with 89.6, the re-
vised' figure for December. With respect to the movements of the indi-
vidual components of the business composite, however, the January re-
covery from the low levels reached in December was decidedly irregular,
as shown by the fact that of the eight components for which January data
are available four advanced and four declined.

The advance in the combined Index, indeed, was brought almost entirely
by marked improvement in three industries: automobiles, cotton textiles
and steel. Electric power production, based on a preliminary estimate of
a January output of 8,550,000,000 kilowatt hours, was also higher than in
December, but the gain, after allowance for normal seasonal variation and
long-time trend, was slight, a fact which is of significance, in view of the all-
inclusive nature of the electric power index.

1t is also significant that the adjusted index of freight car loadings, which
also reflects the trend of activity in a wide group of industries, showed a
further decrease in January to 91.0 from 92.3 for December. Bituminous
coal production increased by less than the usual seasonal amount in Janu-
ary, causing a decline in the adjusted coal index; and pig iron production
declined slightly against a normal seasonal rise, bringing the adjusted pig
iron index down to the lowest point reached in two years. There was also
a less than normal seasonal gain in zinc production, and, although the re-
sulting decline in the adjusted zinc index was small, the January index
figure, at 84.8, was the lowest of any month back to August 1922.

Table 1 shows for the last three months the movements of the combined
index and of the ten component series, each of which has been adjusted for
seasonal variation, long-time trend and variations in cyclical amplitudes
before being combined into the ‘‘Annalist” index of business activity.
Table 2 gives the combined index back to the beginning of 1925.

TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY BY

COMPONENT GROUPS.

Upward Turn

Jan. 1930. Dec. 1929. Nov. 1929.

Bituminous coal products.
Automobile production.
Cotton oonsumPtlon.

TABLE 2—THE COMBINED INDEX SINCE JANUARY 1925.

l 1930. | 1929. 1926.

January .

September .
October. ..
November.
December

* Subject

to revision. a Revised.

Conditions in Pacific Southwest as Viewed by Security-
First National Bank of Los Angeles.

Business and industrial activity in Los Angeles and Southern California,
generally, declined during January 1930, both as compared with the corre-
sponding month a year ago and with the preceding month of December.
The slowing down of activity is reflected in the figures of bank debits which
declined in six of seven cities for which these data are available. Bank
debits in Los Angeles during January 1930, were 14.6 and !4 of 1% less,
respectively, than during January 1929, and December 1929. Despite the
lowering of activity in general, the fundamental factors underlying the
general business situation are sound.

This is the introductory paragraph of the Monthly Summary of Business
Conditions in the Pacific Southwest territory compiled by the Department
of Research and Service of the Security-First National Bank of Los Angeles,
and released for publication Feb. 1. The summary continues in part:

Operations in oil fields, iron and steel fabricating plants, meat packing
establishments, automobile tire factories, and furniture factories in Southern
California were, in general, carried on at lower levels during January 1930,
than during January 1929. The value of building permits issued in Los
Angeles during January 1930, was more than double that of December 1929,
and was 21.3% larger when compared with permits issued during January
1929. The comparatively large January building valuation total, however,
was due to a few permits issued for large amounts.

The number of business failures in Southern California during the four
weeks' period ending Jan.23 1930, was smaller than the number for the
corresponding period of 1929, and was larger than the number for the pre-
ceding four weeks period in December.

There was comparatively little difference in the volume of trade at retail
during January 1930, as compared with January 1929, as measured by sales
of department stores. Some Los Angeles department stores reported small
declines which were partly counterbalanced by increases in others. How-
ever, the situation in other lines of retail trade was not so favorable in some
cases. Commerce through the Los Angeles Harbor during January 1930,
was 16.8 and 2.0% less, in tonnage and value, respectively, than during
December 1929, and 9.5 and 15.8% larger in tonnage and value, respectively,
than during January 1929, according to preliminary figures.

The agricultural situation improved during January. Rain and snowfall
in Southern California during the month have improved the hitherto poor
condition of pastures and ranges and have replenished the supply of soil
moisture for the coming 1930 crops. Beasonal rainfall at most Southern
California points is now either approximately the same or.ahead of last
year’s figures, but is still below normal for this season to date.

Marketing of citrus fruits, as indicated by carlot shipments, was in smaller
volume during January 1930, than in either January 1929, or December
1929.

Banking.
" Deposits and loans of Los Angeles banks which are members of the Fed-
eral Reserve Bank of San Francisco were smaller on Jan. 22 1930, as com-
pared both with the figures for one year and one month ago. Total deposits
on Jan, 22 1930, were nearly 48 million dollars, or 6.1% less than at this
time last year, and 644 thousand dollars less than on Dec. 24 1929. Total
loans on Jan. 22 1930, stood at 53 and 13} million dollars less, respectively,
than on Jan. 23 1029, and on Dec.24 1929. Investment holdings have
shown a slight upward tendency in recent weeks which is in contrast to the
general downward tendency shown during 1929. The total investments of
reporting member banks in Los Angeles on Jan. 22 1930 were approximately
4 million dollars, or 1.9% larger than on Dec. 24 1929, and were 44 ¢ million
dollars, or 17.1% smaller than on Jan. 23 1929.
Interest rates generally were unchanged during January,

Falling Off in New York State Factory Employment
Continued in January.

January marked the third successive month that repre-
sentative New York State factories have reported widespread
reductions in employment. A statement issued Feb. 10
by Industrial Commissioner Frances Perkins at Albany
estimates that more than 100,000 employees have been
laid off by the factories of this State since the middle of
October. The Statement of Commissioner Perkins goes on

to say:

While a decrease in employment is usual from October to January, the
decline this year has been much greater than usual. In October 1929
the factories of New York State were employing more workers than at any
time since the end of 1926. In January 1930 they were employing fewer
workers than at any other time since the summer of 1928. This is a
very low figure for January, probably the lowest January figure ever
reached.

All of these statements are founded upon reports from over 1,500 manu-
facturing firms reporting each month to the Bureau of Statistics and
Information of the Department of Labor. The factories were selected
to represent the diverse industries located in the State and employ approxi-
mately one-third of all factory workers.

Decline Widespread in January.

The-decline which began in November and enlarged in December con-
tinued widespread in January. The index of employment based upon the
monthly average for 1925-27 dropped to 92. This decrease is somewhat
greater than the usual decrease from December to January, indicating that
some industries were reporting greater drops than usual at this season
of the year. Eight of the eleven main industry groups showed net de-
creases in emplooment from December to January. Over half of the 55
separate Industries reduced forces more than 1% while several registered
losses in excess of 10%.
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However, the decliny in January was less than that recorded in De-
cember, when employment dropped 4%. Replacement of forces in some
steel and automobile plants evidenced some recovery from December.
Many brass, copper and aluminum plants took on workers In general,
the other metals lowered employment. A severe cut marked the cooking,
heating and ventilating apparatus firms. A general downward trend
characterized instruments and appliances, sheet metal and hardware, and
firearms, tools and cutlery.

Seasonal activity caused men’s clothing, women's apparel and milli-
nery to advance. A number of shoe firms replaced forces. The other
clothing, leather and textile groups made reductions. Especially large
cuts occurred in many knit goods factories.

Most of the food insustries continued to lay off workers but some firms
in flour, feed and cereals, sugar and other groceries, and meat and dairy
products increased employment.

Good general advances marked pulp and paper makers, but paper
goods producers continued to lose. Printers could not hold the December
gain. Many drug and industrial chemicals as well as photographic and
miscelianeous chemical plants improved. Losses continued in all of the
stone, clay and glass and wood industries.

Commodity Prices Decline Further According To National
Fertilizer Association.

Commodity prices declined three-tenths of 19, during the
week ended Feb. 8, according to the wholesale price index
of the National Fertilizer Association. The Association’s
advices, Feb. 10, stated:

Eight groups declined, while only one advanced.
items declined and only 19 advanced.
occurred in textiles and textile materials; petroleum; fertilizer ma-
terials, fats, grains, feeds and livestock; soft wood lumber; and
miscellaneous commodities. The only group that advanced was that
of foods-other-than-fats.

Based on 1926-1928 as 100 and on 474 quotations, the index for

the week ended February 8 stood at 93.3; for that ended February
1, 93.6; and for that ended January 25, 94.1.

Thirty-seven
The more important declines

Consumption of Crude Rubber Higher in January—
Imports Also Increase.

Consumption of crude rubber of all classes by manufac-
turers in the United States in the month of January is esti-
mated at 36,669 long tons, according to statistics compiled
by the Rubber Manufacturers Association. This compares
with estimated eonsumption of 23,531 long tons in December
and 43,002 long tons in January 1929. Consumption of re-
claimed rubber is estimated at 16,785 long tons for January
as compared with 13,233 long tons in December and 19,459
long tons in January 1929.

The Association estimates total domestic stocks of crude
rubber on hand and in transit overland on Jan. 31 at 120,649
long tons compared with 105,137 long tons as of Dec. 31
and 76,342 long tons as of Jan. 31 1929. Crude rubber afloat
for United States ports on Jan. 31 is estimated at 61,863
long tons as against 62,388 long tons on Dee. 31 and 93,333
long tons a year ago.

Imports of erude rubber of all classes into the United States
during the month of January totaled 47,462 long tons
according to estimate issued by the Association. This com-
pares with imports of 43,542 long tons in December and
with 52,305 long tons in January 1929.

Shipments of Crude Rubber From Malaya Under New
Method of Compilation.

Total shipments of crude rubber from Malaya during
January, under a new method of compilation, were 52,330
tons, aceording to a cable received on Feb. 6 by the Rubber
Exchange of New York.

This total is for the territories of Singapore, Penang,
Malacea and Port Swettenham, and while not comparable
with the total for December, which amounted to 48,513
tons, they showed an increased rate of export to the United
States for the month over December.

January shipments to the United States were 32,840 tons,
compared with 32,559 tons for December, while exports
to the United Kingdom amounted to 11,274 tons, as com-
pared with 7,927 tons during December.

The grand total, as contained in the cable, includes 3,246
tons previously reported, and excludes 435 tons carried over
from the end of December. Domestic exports during
January from British Malaya were 43,081 tons.

Drop in Silver Causes Acute Situation in Chinese Raw
Silk Industry—Closing Down of Filatures in
Canton.

Canton cables to the National Raw Silk Exchange on
Teb. 8 indicated that all filatures in that ecity are closing
down, it being impossible to operate them at present price
levels for Chinese raw silk. The Exchange also states that,
the sharp drop in silver, the cable stated, has brought about
an acute situation in the Chinese raw silk industry.
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World Visible Supply of Coffee Feb. 1, 5,124,144 Bags.

World visible supply of coffee as of Feb. 1 1930, according
to an estimate by the New York Coffee & Sugar Exchange
was 5,124,144 bags. This, it is stated, compared with
actual world supply totaling 5,079,355 bags as of Jan. 1
1930, and 5,037,516 bags on Feb. 1 1929.

Lumber Demand Less Than Production.

Lumber orders were about 6% less and shipments were
about 7% less than production for the week ended Feb. 8,
it is indicated in telegraphiec reports from 793 hardwood
and softwood mills to the National Lumber Manufacturers’
Association. These reports gave combined production as
295,862,000 feet. A week earlier 827 mills gave production
as 258,086,000 feet, with new business 13% and shipments
119, respectively, above that figure. Four hundred and
eighty softwood mills reported unfilled orders on hand Feb. 8
as the equivalent of 23 days’ production, which may be
compared with an equivalent of 24 days’ reported by 522
mills a week earlier. For the week, as compared with last
year, 385 identical softwood mills reported production 4%
less, shipments 16% less and orders 29% less than for the
same week a year ago; for hardwoods, 209 identical mills
gave production 18% less, shipments 25% less and orders
219, under the volume for the same week last year.

Lumber orders reported for the week ended Feb. 8 1930
by 585 softwood mills totaled 244,392,000 feet, or 6% below
the production of the same mills. Shipments as reported
for the same week were 240,026,000 feet, or 7% below pro-

duetion. Production was 258,664,000 feet.

Reports from 230 hardwood mills give new business as
34,409,000 feet, or 7% below production. Shipments as
reported for the same week were 33,923,000 feet, or 9%
below production. Production was 37,198,000 feet. The
Association’s statement also shows:

Unfilled Orders.

Reports from 480 softwood mills give unfilled orders of 996,670,000 feet
on Feb. 8 1930, or the equivalent of 23 days' production. This is based
upon production of latest calendar year—300-day year—and may be com-
pared with unfilled orders of 522 softwood mills on Feb. 1 1930, of 1,071,-
135,000 feet, the equivalent of 24 days' production.

The 341 identical softwood mills report unfilled orders as 918,432,000
feet on Feb. 8 1930, as compared with 1,135,068,000 feet for the same week
a year ago. Last week's production of 385 identical softwood mills was
196,794,000 feet, and a year ago it was 205,441,000; shipments were respec-
tively 193,920,000 feet and 231,960,000; snd orders received 186,258,000
feet and 261,606,000. In the case of hardwoods, 209 identical mills re-
ported production last week and a year ago of 33,840,000 feet and 41,298,000;
shipments, 31,513,000 feet and 41,928,000, and orders, 31,149,000 feet
and 39,456,000.

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. 8 totaled
141,587,000 feet, of which 42,503,000 feet was for domestic cargo delivery
and 30,914,000 fegt export. New business by rail amounted to 59,514,000
feet. Shipments totaled 132,414,000 feet, of which 57,524,000 feet moved
coastwise and intercoastal and 14,698,000 feet export. Rail shipments
totaled 51,537,000 feet and local deliveries 8,655,000 feet. Unshipped
orders totaled 635,191,000 feet, of which domestic cargo orders totaled
271,040,000 feet, foreign 160,211,000 feet and rail trade 203,939,000 feet.
Weekly capacity of these mills is 247,586,000 feet. For the five weeks
ended Feb, 1, 140 identical mills reported orders 18.1% over production
and shipments were 11% over production. The same mills showed a
decrease in inventories of 3% on Feb. 1, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for
143 mills reporting, shipments were 15% below production, and orders
129 below production and 4% above shipments. New business taken
during the week amounted to 52,374,000 feet (previous week at 136 mills
55,923,000): shipments, 50,589,000 feet (previous week 54,936,000),
and production, 59,685,000 feet (previous week 54,803,000). The three-
year average production of these mills is 71,157,000 feet. Orders on hand
at the end of the week at 112 mills were 169,071,000 feet. The 132 iden-
tical mills reported a decrease in production of 14% and in new business a
decrease of 36% as compared with the same week a year ago.

The Western Pine Manufacturers’ Association of Portland, Ore., re-
ported production from 77 mills as 22,733,000 feet, shipments 30,140,000
and new business 27,020,000 feet. Sixty identical mills reported a de-
crease of 11% in production and of 19% in new business when compared
with last year.

The California White and Sugar Pine Manufacturers’ Association of
San Francisco reported production from 14 mills as 2,469,000 feet, ship-
ments 11,734,000 and orders 10,208,000 feet. The same number of mills
reported production 65% less and orders 9% more than that reported in
1929.

The Northern Pine Manufacturers’ Association of Minneapolis, Minn.,
reported production from eight mills as 1,968,000 feet, shipments 3,898,000
and new business 2,966,000. The same number of mills reported produc-
tion 52% less and new business 69% less than that reported a year ago.

The Northern Hemlock and Hardwood Manufacturers’ Association of
Oshkosh, Wis., reported production from 22 mills as 3,457,000 feet, ship-
ments 1,680,000 and orders 1,528,000. The same number of mills reported
an increase in production of 15% and a decrease in orders of 21% when
compared with the corresponding week of last year.

The North Carolina Pine Association of Norfolk, Va., reported produc-
tion from 109 mills as 10,346,000 feet, shipments 9,548,000 and new busi-
ness 8,709,000. Thirty-four identical mills reported a decrease in produc-
tion of 16% and in new business of 33% in comparison with 1929.

The California Redwood Association of San Francisco reports were
not recelved in time for publication.}
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Hardwood Reports.

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported
production from 208 mills as 30,911,000 feet, shipments 30,182,000 and
new business 30,904,000. Reports from 187 identical mills showed a de-
crease in production of 17% and a decrease in new business of 31% when
compared with the same period a year ago.

The Northern Hemlock and Hardwood Manufacturers’ Association of
Oshkosh, Wis., reported production from 22 mills as 6,287,000 feet, ship-
ments 3,741,000 and orders 3,505,000. The same number of mills reported
production 31% less and orders 19% less than that reported for last year.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC-
TION FOR WEEK ENDED FEB. 8 1930 AND FOR 6 W EEKS TO DATE

Ship- |% of % of
ments. | Pro- Orders | Pro-
(M Feet) |duc'n| (M Feet) |duc'n

Produc-
tion.
(M Feet)

Assoclation.

Southern Pine—

‘Week—143 mill reports

6 weeks—837 mill reports
West Coast Lumbermen’s—

‘Week—212 mill reports

6 weeks—1,272 mill reports
Western Pine Manufacturers—

Week—77 mill reports

6 weeks—457 mill reports
California White & Sugar Pine—

‘Week—14 mill reports

52,374| 88
332,031| 98

141,587| 90
801,998 110

27,020| 119
170,185 136

10,208 413
94,001| 289

2,966| 151
24,621| 233

85
90

84
103

133
126

475

59,685
339,422

158,006
727,795

22,733
124,904

2,469
32,524

1,968
10,550

50,589
306,600

132,437
750,077

30,140
157,553

11,734
93,981| 289

3,898| 198
6 weeks—53 mill reports_ -~ 27,444| 260
Northern Hemlock & Hardwoo
(Softwoods)—

Week—22 mill reports-..

6 weeks—194 mill reports..
North Carolina Pine—

‘Week—109 mill reports. -

6 weeks—645 mill reports-
California Redwood—

Week—(No report).

5 Weeks—73 mill reports

Softwood total—
‘Week—>585 mill reports
6 weeks—3,675 mill reports....

‘49
44

92
90

1,528| 44
13,150 51

8,709| 84
46,954 79

3,457
25,631

10,346
59,323

1,680
11,334

9,548
53,182

36,529 27,388| 75 31,466| 86

93
105

244,392
1,514,406

94

258,664
112

1,356,678

240,026
1,427,559

Hardwood Mfrs.’ Institute—
Week—208 mill erports- ...
6 weeks—1,256 mill reprots....
Northern Hemlock & Hardwood—
Week—22 mill reports
6 weeks—194 mill reports.

Hardwoods total—
Week—230 mill reports
6 weeks—1,256 mill reports___.

98
92

60
54

30,904
174,502

3,505
27,141

100
98
56
50

30,911
178,109

6,287
54,128

30,182
163,947

3,741
29,389

93
87

34,409

37,198
201,643

232,237

33,923 91
193,389" 83

Production, Sales and Shipment of Cotton Cloth in
January—Production in Five Weeks of January
323,287,000 Yards, Compared with 243,735,000
Yards in Four Weeks of December.

Statistical reports of production, sales and shipments of
standard cotton cloths during the month of January 1930
were made public Feb. 10 by the Association of Cotton Tex-
tile Merchants of New York. The figures cover a period of

five weeks, says the Association, which adds:

Production during the five weeks of January amounted to 323,287,000
yards, or at the rate of 64,657,000 yards per week.

Shipments during the month of January were 331,481,000 yards, equiva-~
lent to 102.5% of production. Sales during the month were 292,034,000
yards, or 90.3% of production.

Stocks on hand at the end of the month amounted to 452,819,000 yards,
representing a decrease of 1.8% during the month.

Unfilled orders on Jan. 31 were 391,571,000 yards, representing a de-
crease of 9.2% during the month.

These statistics on the manufacture and sale of standard cotton cloths
are compiled from data supplied by 23 groups of manufacturers and selling
agents reporting through the Association of Cotton Textile Merchants of
New York and the Cotton-Textile Institute, Inc. The groups cover up-
wards of 300 classifications or constructions of standard cotton cloths and
represent a large part of the production of these fabrics in the United States.

Production Statistics January 1930.

The following statistics cover upwards of 300 classifications or construc-
tions of standard cotton cloths, and represent a very large part of the total
production of these fabrics in the United States. This report represents
all of the yardage reported to our Association and the Cotton-Textile Insti-
tute, Inc. 1. is a consolidation of the same 23 groups covered by our re-
ports since October 1927. The figures for the month of January cover a
period of five weeks.

January 1930 (Five Weeks).

IO TG U OX W AS & o /o e = o o o6 el o e o ke ey S e s 323,287,000 yards
Sales were ---292,034,000 yards
Ratio of sales to production 90.3%

Shipments were 331,481,000 yards
Ratio of shipments to production.._ et 102.5%

Stocks on hand Jan. 1 were ----461,013,000 yards
Stocks on hand Jan. 31 were ----452,819,000 yards
Change in stocks -~ Decrease 1.8%
Unfilled orders Jan. 1 were. --431,018,000 yards
Unfilled orders Jan. 31 were. - 391,571,000 yards
Change in unfilled orders Decrease 9.2%

The December statistics were given in our issue of Jan. 11,
page 204.

Bituminous Coal Markets Continue Activity—Prices
Slightly Higher.

Buoyed up by real winter weather, the bituminous coal
markets of the United States in the past month maintained
the activity begun in December and domestic and industrial
demand, with few exceptions, continued at a high rate, the
“Coal Age” reports in its current issue. Prices moved up
slightly in all but a few markets as compared with the
December level and, on the average, were substantially

higher than in the same month last year. Buying in general
continued to be of the hand-to-mouth variety, continues the
“Age,” adding:

January coal production is estimated at 49,750,000 net tons, an increase
of 3,550,000 net tons over December 1929, and a decrease of 1,706,000 net
tons as compared with production in January 1929. The “Coal Age’
index of spot bituminous prices for January (preliminary) was 1543, which
compares with 15414 for December. The corresponding weighted average
spot price for last month stood at $1.883{, which compares with $1.87%
for December.

Conditions in the anthracite markets of the country in January were
largely a question of weather. Activity in the domestic sizes, however,
Wwas only fair, with consumers and dealers still reluctant to lay in stocks.
Chestnut was the leading size. Steam sizes, on the contrary, enjoyed a
fairly active demand as a result of the rising call for buckwheat for use
as a domestic fuel, which carried the others along with it.

Typographical Union Rejects Pay Increase—Refuses
Offer Made by New York Newspaper Publishers of
$1 a Week Rise Instead of Five-Day Week.

Members of Typographical Union No. 6 at a meeting at
the Yorkville Casino, 86th Street and Third Avenue, on
Feb. 9 rejected by a vote of 1,599 to 1 a proposal of the
New York newspaper publishers that they accept $1 a week
wage increase instead of a five-day week. The New York
“Times” in reporting this said:

The Union adopted a resolution reiterating its demand for the five-day
working schedule. A committee headed by Sigmund Oppenheimer, which
has been negotiating with the publishers, was directed to convey the union’s
refusal to the publishers and to report back to the members at a meeting
on the first Sunday in March.

The union, popularly known in New York as “Big Six," first made its
request for a five-day week last July at the expiration of the agreement
under which the members had been working for three years. As a basis
of the next agreement ‘‘Big Six" insisted upon a five-day week instead of
the present six-day one.

This request the newspaper publishers refused to grant. After a series
of conferences with the committee representing ‘‘Big Six,” and an official
of the International Typographical Union, of which *‘Big Six"" is a member,
the pubiishers made a counter-offer of $1 a week wage increase over the
present scale of $65 a week for day work and $68 for night work.

This offer was turned over to a committee which reported unfavorably
upon it yesterday. Then the vote was taken. The resolution followed a
speech by Leon H. Rouse, President of the local,

The request made by ‘‘Big Six'"' would affect about 3,000 men machine
operators, make-up men, proofreaders and others employed in the com-
posing rooms of the metropolitan dailies. About 2,000 attended yester-
day’s meeting,

Petroleum and Its Products—No Immediate Revision
of Mid-Continent Crude Prices to Former Levels—
California Situation Blamed for Decision of Pur-
chasing Companies.

There will be no immediate upward revision of Mid-Con-
tinent crude oil prices to the levels prevailing before the
recent cuts, it is announced by W. S. Farish, President of
the Humble Oil & Refining Co., subsidiary of the Standard
Oil Co. of New Jersey. Mr. Farish was in New York this
week conferring with officials of the Standard of New Jersey.
Following the meeting, in discussing the genesal situation,
he declared that with California gasoline available in Atlantic
Coast markets at eight cents a gallon, or even less, the lower-
ing of crude oil prices in the territories affected by such com-
petition was necessary to protect refiners who purchase
a large part of their erude requirements.

Discovery of a new field of high-gravity erude was indi-
cated by the completion by Lion Oil Refining Co. of a wild
cat well located three miles from Zwolle field in Louisiana.
The wild cat blew in flowing 5,000 barrels of 42 gravity crude
daily. It has been brought under control and is flowing
2,000 barrels daily through a choke. This is exceptionally
valuable oil because of its high gasoline content and falls
within the category of ‘“‘sweet’’ crude.

General recognition of the seriousness of the California
crude situation is shown in the calling of a conference of
business organizations by the Los Angeles Clearing House
Association last Monday, Feb. 10. The conference was
called to discuss means of arousing public interest in the
proper method of conservation. L. P. St. Clair, Executive
Vice-President of the Union Oil Co., and a Vice-President
of the American Petroleum Institute, reviewed for the con-
ference the general situation, pointing out that the situa~-
tion of the entire oil industry of the State was precarious,
and that the seriousness extended even throughout the na-
tion, all because of the success of a minor number of ““irrecon-
cilables” in defeating all measures aimed at conservation in
California.

Executives of leading oil companies operating in Califor-
nia have estimated that 600,000 per day is the most that
California can sately produce throughout the rest of 1930
without creating a surplus which may affect the oil market
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structure not only in the West Coast State but in the other
important centres throughout tha country.

Mr. St. Clait made an appeal to the conference to stix
up publie support o: the State conservation law, to the end
that litigation a.fecting it may win priority in court. It is
declared probable that it tne eifort at proration of produc-
tion from California’s flush tields is abandoned, crude oil
prices will have to be reduced and that the reduction this
time will stand for a considerable time.

Texas operators, hampered in their efforts to b.ing about
adequate erude oil curtailment to the level of the demand of
their own State, are taking their problem direct to Governor
Moody, and are requesting special legislation which will
broaden the powers of the State Railroad Commission, which
exerts authority over and administers the conservation
laws of Texas. The operators are seeking more definite
protection for their members who comply with the Com-
mission’s orders.

Prices of Typical Crudes per Barrel at Welis.

(All gravities where A. P. I. degrees are not shown.)

Smackover, Ark., 24 and over
Smackover, Ark., below 24.__
Eldorado, Ark., 3

Urania, La.._-

Salt Creek, Wy

Sunburst, Mont

Artesia, N. M

Santa Fe Springs,
Midway-Sunset, Calif. 22
Huntington, Callf., 26
Ventura, Calif., 30.-
Petrolia, Canada --

Bradford, Pa

Corning, Ohlo.

Cabell, W. Va_

Tilinols

Western Kentucky

Midcontinent, Okla., 37

Corsgleana, Texas, heavy

Hutchinson, Texas, 35- -

Luling, Texas

Spindletop, Texas, grade A .

Spindletop, Texas, below 25

Winkler, Texas.

REFINED PRODUCTS—STANDARD OF NEW YORK REDUCES
TANK WAGON GASOLINE—DEMAND INCREASES FOR DO-
MESTIC HEATING OILS—DIESEL OIL STEADY—NO IM-
PROVEMENT [N KEROSENE BUSINESS.

A reduction in tank wagon gasoline prices featured the
refined products market during the past week. Standard
0il Co. of New York made the move, cutting the price one
cent per gallon throughout New York and New England.
The new tank wagon price in New York City is 13.3 cents
per gallon, while the service station price remains unchanged
at 15.3 cents per gallon, exclusive of the State tax.

Bulk gasoline demand has maintained a fairly steady tone
this week but business is not as great as anticipated. The
uncertainty of the weather is blamed for this, however,
making the basic cause seasonal, rather than otherwise.
More activity is shown by buyers in making inquiries, but
they are not placing business in the usual volume. The
Mid-Continent erude situation is holding back buying move-
ment considerably, due to the general belief that the lower
crude prices now in effect must eventually be reflected in
the refined products market. The tank car price of U. S.
motor gasoline remains unchanged at 834 cents per gallon
at refinery.

There is a better interest shown in domestic heating oils,
as consumption has increased steadily during this season,
and prices are firmly established. Movement against con-
tracts has been good and repeat orders have been frequent.

Diesel oil continues steady at $2 per barrel, with consump-
tion satisfactory.

In the California gasoline situation it is reported that ship-
ments are available in cargo lots at 8 cents c.i.f. Eastern
ports, while one factor reports that he was offered a lot at
slightly less than this quotation.

In the kerosene division conditions are not so satisfactory.
Consumption is keeping up fairly well but stocks are increas-
ing rapidly. Refiners have been able thus far to maintain
the level of 734 cents per gallon for 41-43 water white at
refineries, however.

The price changes of the week follow:

Teb. 11.—Standard Oil Co. of New York announces reduction of one
cent per gallon in tank wagon gasoline, effective throughout New York
State and New England.

Gaooline, U, 8. Motor, Tankcar Lots, F.0.B. Refinery.

ATKANSAS . c ccccmen= $.06 74 | North Loulsiana. .. $.07 %

b |Callfornia . - e o e enam .08 | North Texas....... .00%
export. .07 |Oklahoma. .. 07

L0834 | Pennsylvania._____ 0034

NY (Bay
West Te

Gasoline, Service Station, Tax Included,

Cinelnnat!. - ccceee $.18 |Minneapolls....... $.182
Denver.. .16 |New Orleans. 188
Detrolt. . Philadelphia .
Houston. ... B
Jacksonville..
Kansas City
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery.
NY (Bayonne)$.07% @8$.08|Chlcago. - - cceunn-- $.05% | New Orleans.
North Texas. . ..--. .05% | Los Angeles, export. .054|Tulsa
Fuel Oll, 18-22 Degree, F.O.B. Refinery or Terminal,

Now York(Bayonne) -$1.05|Los Angeles. ..--cvunv $.85|Gulf Coast. o uoeoo... $.78
Diesel 2.00|New Orleans .- -ccen- 95| Chicago. cmeaeeacanea 55

Gas Olt, 32-36 Degree, F.0.B. Refinery or Terminal.
New York(Bayonne)$.05334 |Chlcago. v emccecucnnn $.03| Tulsa

Crude Oil Output in United States Increases.

The American Petroleum Institute estimates that the
daily average gross crude oil production in the United States
for the week ended Feb. 8 1930 was 2,613,800 barrels, as
compared with 2,595,000 barrels for the preceding week,
an increase of 18,800 barrels. Compared with the output
for the week ended Feb. 9 1929, of 2,693,550 barrels daily,
the current figure represents a decrease of 79,750 barrels
per day. The daily average production east of California
for the week ended Feb. 8 1930 was 1,905,900 barrels, as
compared with 1,884,400 barrels for the preceding week,
an increase of 21,500 barrels. The following are estimates
of daily average gross production, by districts:

: DAILY AVERAGE PRODUCTION
(Figures in Barrels)

Feb. 8'30. Feb. 1'30. Jan. 25 '30.
631,650 612,000 635,550
110,450 110,400
91,800 87,800
81,850 81,050
53,850
338,300

22,850
68,050

Feb. 9 '29.
728,350
95,700
56,850
84,200
52,450
376,650

Week Ended—
Oklahoma -~ -

Panhandle Texas
North Texas-.--
West Central Texas.
West Texas

East Central Texas.
Southwest Texas..
North Louisiana.

Coastal Texas
Coastal Louisiana
Eastern (not incl. Michigan)
Michigan
54,000
9,350
4,900
10,400

710,600 702,200

2,613,800 2,595,000 2,615,600 2,693,550

The estimated daily average gross production for the Mid-Continent
field, including Oklahoma, Kansas, Panhandle, North, West Central,
West, East Central and Southwest Texas, North Louisiana and Arkansas,
for the week ended Feb. 8 was 1,495,100 barrels, as compared with 1,472,-
050 barrels for the preceding week, an increase of 23,050 barrels. The
Mid-Continent production, excluding Smackover (Arkansas) heavy oil,
was 1,454,000 barrels, as compared with 1,432,500 barrels, an increase of
21,500 barrels.

The production figures of certain pools in the various districts for the
current week, compared with the previous week, in barrels of 42 gallons,

follow:

—Week Ended—

Feb. 8. Feb.1.
15,000
10,400
27,500

4,600
5,160

—Week Ended—
Feb. 8. b. 1.
- 23,450
- 21,050
17,500
16,550

Southwest Texas—
Darst Creek
Luling
Salt Flat
North Louisiana—
Haynesville .- o
Urania
Arkansas—
Champagnolle
Smuckover (light)
Smockover (heavy)
Coastal Tezas—
Barbers Hill
Pierce Junction
Raccoon Bend-
Spindletop ---
Sugarland
Coastal Louisiana—
East Hackberry
Old Hackberry .- - -
Sulphur Dome
Wyoming—
Salt Creek
Montana—

Oklahoma—

Little River
East Little River-

4,750
23,150

54,900
23,000

17,600
25,900

9,600
9,300

45,350
39,300
16,500
0 89,800
134,300
7,600

6,000

Kansas—

Sedgwick County

Panhandle Tezas—
Gray County
Hutchinson County-.--

North Texas—

Archer County
Wilbarger County -

West Central Tezas—
Brown County
Shackleford County----

West Tezas—

Crane & Upton Countles
Howard County
Reagan County.---
Winkler County-

Yates

Balance Pecos County

East Central Tezas—
Corsicana-Powell

23,450

56,300
24,800

17,800
26,100

8,900
9,000

45,850
38,350

California—
Dominguez
Elwood-Goleta - -
Huntington Beach
Inglewood

10,500
33,800

Midway-Sunset . .
Santa Fe Springs.
Seal Beach
Ventura Avenue

Substantial Increase in Steel Orders Over Year Ago.

Unfilled orders on the books of subsidiaries of the United
States Steel Corp. as of Jan. 31 1930 amounted to 4,468,710
tons, the highest the figure has been since Jan. 31 1926.
At Dee. 31 1929 the unfilled tonnage was 4,417,193 tons,
and a year ago it was 4,109,487 tons. Below we show the
monthly figures back to 1925. Figures for earlier dates
may be found in the “Chronicle” of April 17 1926, p. 2126.

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION.

End of Month. 1930, 1929. 1928. 1927, 1926. 1925.

4,468,710 4,109,487 4,275,047 4,882,739 5,037,323
4,144,341 4,398,189
4,410,718 4,335,206
4,427,763 3,872,133
4,304,167 3,416,822
4,256,910 3,637,009
4,088,177 7
3,658,211
3,902,581
4,086,562
4,125,345
4,417,193

3,196,037
3,148,113
3,341,040
3,454,444
3,972,874

3,698,368
3,751,030
3,643,000
3,976,712

3,593,509
3,683,661
3,807,447
3,960,969

Weekly Refinery Statistics for the United States.

According to the American Petroleum Institute, com-
panies aggregating 3,484,400 barrels, or 95.4% of the 3,650,
900 barrel estimated daily potential refining capacity of the
plants operating in the United States during the week
ended Feb. 8 1930, report that the crude runs to stills for
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the week show that these companies operated to 69.7%
of their total capacity. Figures published last week show
that companies aggregating 3,469,350 barrels, or 95% of
the 3,650,900 barrel estimated daily potential refining ca-
pacity of all plants operating in the United States during
that week, but which operated to only 71.49, of their total
capacity, contributed to that report. The report for the
week ended Feb. 8 1930 follows:

CRUDE RUNS TO STILLS, GASOLINE AND GAS & FUEL OIL STOCKS,
WEEK ENDED FEB. 1 1930 (BARRELS OF 42 GALLONS).

P. C.
Oper.

PG
Poten-
tal Ca-|

Gas and
Fuel O
Stocks.

Crude
Runs to
Stills,

Gasoline
Stocks.

District.

3,181,600 7,892,000
1,528,000
7,070,000
4,447,000
7,579,000
2,466,000
2,674,000

15,641,000

49,297,000
49,180,000

6,850,000
686,000
3,068,000
2,919,000
12,527,000
2,234,000
1,022,000
109,651,000

138,957,000
x138,530,000

Rocky Mountain.__
California 4,129,700
17,008.000
2,429,700
17,339,100
2,477,000

2,870,100 6,534,000 9,821,000
904,300 87.6 2.093,000 1,407,000

X Revised, due to transfer of approximately 2,000,000 barrels to unfinished olls
in Loulsiana Gulf Coast.

Note.—All crude runs to stllls and stocks figures follow exactly the present Bureau
of Mines definitions. 1In California, stocks of heavy crude and all grades of fuel
oll are Included under the heading ‘‘Gas and Fuel Ofl Stocks.” Crude oll runs to
stills include both forelgn and domestic erude,

Total week Feb. 8
Daily average __

Total week Feb. 1.
Dally average

Steel Production Makes Slight Gain—Demand Also

Increases—Pig Iron Price Lower.

Steel demand, after rebounding sharply in January, is not
only holding its own, but in the aggregate, has shown a
further slight gain, reports the ‘“Iron Age’’ of Feb. 13 in its
current review of iron and steel conditions. The most
recent expansion of business, however, has not been shared
in by ad producers. Whereas steel ingot output at Chicago
has risen to 909, of capacity, at Pittsburgh it remains at
75% and in the Youngstown district has declined a, few points.
The average for the country at large has advanced to 79%,
compared with nearly 779 a week ago, says the ‘“Age’’,
which further states:

Ralil releases help account for the high rate of production in the Chicago
district. One Lake Michigan rail mill is now running full and the other will
reach capacity operations by the end of the month. Bookings in other pro-
ducts are also large, with deliveries on plates, shapes and bars now ranging
from four to six weeks. Last month’s specifications for soft steel bars at
Chicago were 167 larger than in January 1929.

The outlook in heavier rolled products is generally favorable, thanks to
railroad equipment purchases and structural steel awards. The Van
Sweringen lines have placed 13,500 freight cars in the last fortnight
and may soon purchase 2,500 additional. Fabricated steel lettings
were in heavy volume for the third week, totaling 52,000 tons, compared
with 52,500 tons last week and 53,000 tons two weeks ago. Electrifi-
cation work for the Pennsylvania Railroad, 12,000 tons, and a New
York subway section, 6,800 tons, were comspicuous among the current
contracts.

Chicago mills look for the early release of 100,000 tons of plates for a gas
line pipe contract placed last fall, Among prospective pipe projects is a
500-mile line to be built in northwestern Texas by the South Plains Pipe
Line Co., a subsidiary of the Prairie Oil & Gas Co. Chicago reports the
award of 2,000 tons of plates for oil storage tanks, with 20,000 tons of such
work in sight. Shipbuilders are figuring on four tankers, requiring 8,000
tons of plates, for Pacific Coast oil companies.

Demand for automobile steel, although still gaining, is not well diversi-
fied. A Cleveland bar mill is operating at 100%. Similarly, a number of
sheet and strip mills are running well, with schedules arranged for two
weeks or more, but other makers of flat-rolled products continue on a day-
to-day basis. January production of motor cars totaled 300,000 units,
compared with slightly more than 400,000 in the first month of 1929. While
the Ford and Chevrolet companies promise to show a material increase in
output this month, makers of medium and high-priced cars will probably
do little better than maintain their January rates.

The bulk of the steel being bought is for prompt requirements. The
caution that still dominates the policy of buyers is reflected in the hesitancy
of container manufacturers in releasing orders against tin plate contracts.
Tin mills, however, are keeping their schedules well adjusted to actual
demand, with present operations at 75%.

The gain of 51,517 tons in the unfilled orders of the United States Steel
Corp. in January brought the total to 4,468,710 tons, compared with 4 -
109,487 tons one year previous and 4,275,947 tons two years ago. Total
bookings, however, are less significant than the rate of specifying. Pro-
duction in both January 1929 and January 1928, was larger than last month,

January production of steel ingots for the entire industry was 3,786,319
tons or 140,234 tons a day. The daily rate, although 219 greater than in
December, was the smallest for any initial month since 1924,

Irregularities in steel prices have not disappeared, but the trend is toward
a steadier market. A number of leading sheet mills have announced that
they will not accept orders at less than 2.65c¢., Pittsburgh, for black sheets,
3.30c. for galvanized and 2.10c. for blue annealed light plates. An expan-
sion in demand for metal furniture sheets has brought out concessions of
$2 a ton to 3.90c. a 1b., Pittsburgh,

Serap markets, although still rather apathetic, are slightly stronger.
Heavy melting grade has advanced 25¢. a ton at Pittsburgh, Chicago,
Cleveland and Cincinnati, and 50c. at Buffalo.

Pig iron demand is spotty, with some melters still buying from hand to
mouth and others using up tonnage still due on contracts. Shipments,
however, show an upward tendency, particularly to automotive foundries,
The price situation is tenser in districts where Alabama iron is competitive,

In the New York district Buffalo foundry iron has broken 50c. a ton to $16,
furnace.

Domestic and foreign producers of ferromanganese have adopted quantity
differentials. The new schedule ranges from $94 a ton, seaboard, for 2,000
tons or more to about $118 a ton, f.0.b. furnace, for lots of 500 to 999 1b.
packed in barrels.

The *‘Iron Age™ composite for pig iron has declined from $18.17 to $18
a ton, the lowest figure since October 1928. Finished steel is unchanged at
2.305¢. a Ib., as the following table shows:

Finished Steel.
Feb 10, 1930, 2.3052 a Lb.
One week ago. __
One month ago
One year ago._________
10-year pre-war average . .. .. +|10-year pre-war average

Based on steel bars, beams, tank plates,
wire, ralls, bleck pipe and black sheets.
Thesge products make 87% of the United
States output of finished steel.

High, Low, High.
1920..2.412¢. Apr. 2 2.362c. 1929___%18.71 May 14
1¥28_.2.391¢c. Dec. 11 2.314c. 5 1928___ 18.59 Nov. 27
1927_.2.453¢. Jan, 4 2.293¢. Oct. 25)|1927.__ 19.71 Jan. 4
1026__2.453¢. Jan. 5 2.4 3¢, 1926... 21.564 Jan., & 19.46 July 13
1925..2.560¢. Jan. 6 2.3960. 1925.._ 22.50 Jan, 13 18.96 July 7

Steel requirements of the country continue to expand but
at a slower rate than in January and less evenly distributed
both as to consumers and producers, states the ‘“‘Iron Trade
Review”’ of C eveland of this week. Those districts deriving
major suppert from the railroads, bent on retaining their
title of premier consumer of steel, are more active than those
largely dependent upon the automotive industry, continues
the “Review’’, which further goes on to say:

January's rebound was the sharper because of the extremely poor showing
of December. For last month’s rate of increase to have extended into
February would have required a surge in demand foreign to the season,
Hence there is no abatement of the expectation that once the industry
gains its second wind this month it will again move forward.

Chicago district mills, rolling customary first-quarter track material
and entering heavier specifications from freight car builders, have stepped
up their operations to 85-88% compared with 90 a year ago. Pittsburgh
mills, in a more spotty automotive situation, are holding at 75%. Youngs-
town mills also are at 75%, a fractional gain over last week.

Eastern mills are on more solid ground this week, averaging 80%. Thirty
of the 34 open-hearth furnaces at Cleveland are active, a decline of two.
Steel corporation subsidiaries, at 80% last week and 75 two weeks ago, are
operating this week at 82%. Independents are averaging 76% and the
entire industry 78, contrasted with a general rate of 87 % a year ago.

Now that production has made a heartening and unexpectedly-rapid
comeback thus far in 1930, increasing concern is manifest over prices, It
seems certain that an effort will be made in the next thirty days to advance
prices from the low levels to which they retreated last month, 1f past
experience is any criterion, however, consumers will be permitted some covy-
erage before the higher levels are made effective,

To the 11,350 freight cars ordered by the Chesapeake & Ohio, Pere
Marquette and Hocking Valley railroads and 2,150 by the Erie will shortly
be added 2,000 by the Seaboard Air Line and 1,800 by the Louisville &
Nashville. February looks like a 17,000-car month, compared with 4,966
in January, 9,710 in December and 13,196 in January, 1929. American
Refrigerator Transit Co. is inquiring for 1,000 refrigerator cars. New York
Central has ordered 15 locomotives, with new locomotive inquiry totaling
seven. At Chicago 12,000 vons of tract fastenings was placed,

Automobile production, estimated at 275,000 units for January compared
with 120,000 in December and 401,000 last January, will probably show a
slight appreciation in the daily rate in February. The industry’s steel
requirements are spotty. Ford needs are more widely distributed as this
maker continues its policy of decentralizing manufacturing. General Motors
units as a whole are operating better than independents, and steelmaker
Wwith General Motors affiliations benetit accordingly.

Structural steel awards this week approximated 60,000 tons, against
48,100 tons last week and 38,900 tons a year ago. Bridge work is developing
in all districts. For its eastern electrification brogram the Pennsylvania
railroad has brought 11,000 tons of structurals|

On some sizes of bars and plates at Chicago deliveries are now four to
six weeks deferred. Pending oil tank plate work at Chicago aggregates
25,000 tons. Fourteen thousand tons of plates will be bought for two
Mallory Line steamers. Over 100,000 tons of plates may be placed soon for
the Texas-Chicago line, with a 500-mile line in prospect. The reduction
in the Federal Reserve discount rate may expedite financing of some pipe
line projects.

Emphasis in pig iron is on shipments rather than sales, to be expected
at this season. Pittshurgh reports steelworks taking more iron, A Virginia
Pipemaker has closed on 15,000 tons. Pig iron prices generally are steady,
as are those on beehive coke in the absence of forced sales. Despite the
recent §1 reduction, semi-finished steel, especially sheet bars and wire rods,
continues under pressure. Wire products quotations are less steady.
Galvanized sheets again have been reduced at Chicago.

Pig iron's fractional gain in the daily rate of January over December
Was considerably bettered by steel ingots, the daily ingot rate of 140,234
tons in January comparing with 115,851 tons in December and 166,300
tons in January, 1929. In ingots as in pig iron, January was the first month
since last May to record improvement. The Steel corporation’s fifth con-
secutive gain in unfilled tonnage, as of Jan. 31, brought obligations to
4,468,710 tons, the highest since Feb. 28, 1926.

Apparently denoting stabilization of prices, “‘Iron Trade Review" com-
Posite of iron and steel products is unchanged for the second consecutive
week, at $35.24, after having declined continuously since early December.
A year ago this index was at $36.25.

. Ingot production of the United States Steel Corp. has been
mcreﬂ.sezf and is now between 83 and 849 of theoretical
capacity, compared with about 809 in the preceding week
and 77 9 two weeks ago, states the “Wall Street J. ournal’’ of
Feb. 11. The “Journal”’ continues:

Independent steel companies have kept pace with the gain made by the
Steel Corp., and are running at approximately 76%, against 73% last
week and 70% two weeks ago.

For the entire industry the average is now between 79 and 80%, contrasted
with around 7614 9 in the previous week and 7314 % two weeks ago,

At this time last year the Steel Corp. was running at 89%, with inde-
pendents at 849, and the average was slightly better than 86 %,

In the second week of February in 1928 the Steel Corp. was producing
ingots at better than 90%, independents at a shade over 80%, and the

Pig Iron

Feb. 10, 1930, $18 00 a Gross Ton.
.| One week ago
- | One month ago..
- | One year ago
15.72

Based on average of basic {ron at Valley
furnace and foundry frons st Chicago,
Philadelphla, Buffalo, Valley and Birm-
ingham,

Lotw,
$18.21 Dec. 17
17.04 July 24
17.54 Nov. 1

average for the industry was nearly 85%.
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Output of Bituminous Coal Lower—Anthracite Pro-
duction Increases.

According to the United States Bureau of Mines, Depart-
ment of Commerce, 11,624,000 net tons of bituminous coa]
were produced in the week ended Feb. 1, as compared with
11,675,000 tons in the same period last year and 11,703,000
tons in the week ended Jan. 25 1930. The total output of
Pennsylvania anthracite during the week ended Feb. 1 1930
is estimated at 1,861,000 tons as against 1,718,000 tons dur-
ing the corresponding period in 1929 and 1,749,000 tons dur-
ing the week ended Jan. 25 last.

For the coal year to Feb. 1 1930, the produection of bitum-
inous coal amounted to 438,570,000 net tons as compared
with 424,088,000 tons in the coal year to Feb. 2 1929. The
Bureau’s statement says:

BITUMINOUS COAL.

The total production of soft coal during the week ended Feb. 1 1930,
including lignite and coal coked at the mines, is estimated at 11,624,000 net
tons. Compared with the revised estimate for the preceding week, this
shows a decrease of 79,000 tons, or 0.7%. Production during the week in
1929 corresponding with that of Feb. 1 amounted to 11,675,000 tons.

Estimated United States Production of Bltuminous Coal (Net Tons).

1928-29-
Cal. Year
to Date.
11,686,000 400,642,000
1,685,000 1,948,000 1,627,000
426,946,000 412,413,000
1,691,000 1,635,000
438,570,000 424,088,000
1,697,000 1,946,000 1,642,000
b Subject to revision.

The total production of soft coal during the present coal year to Feb. 1
(approximately 259 working days) amounts to 438,570,000 net tons.
Figures for corresponding periods in other recent coal years are given below:

424,088,000 net tons|1926-27 487,331,000 net tons
1027-28 . camcnaa.- 397,549,000 net tons|1925-26 448,332,000 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. 25 is esti-
mated at 11,703,000 net tons. Compared with the output in the preceding
week, this shows an increase of 1,036,000 tons, or 9.7%. The following
table apportions the tonnage by States and gives comparable figures for
other recent years.

Esttmated Weekly Production of Coal by States (Net Tons).

ded-

inded: Jan. 1923
Jan. 26'29. Jan. 28'28. Average a.
337.000 7.000 434,000
55,000 30,000 30.000
285,000 223,000 226.000
1,519,000 1,381,000 2,111,000
,000 659,000
9(!1.000

Week Ended—
Jan. 18
Daily average 1.778.000
AT PTE Ee *.11,703,000
Dally average..... 1,951,000
Hebs 1ibilc.tae 11,624,000
Dally average 1,937,000
a Revised since last report.

Week.
415,243,000

Week
State— Jan. 25 30, Jan. 18'30.
8,0

140,000
103,000
607,000
240,000

66,000
469,000
90,000
2,503,000
115,000
12,000
152,000

‘Washington

W. Va.—Southern.b..._
Northern.Coevemcacaan

Wyoming....

Other States

1,815,000
748,000
141,000 !
5,000 7.000
10,667,000 11,771,000 10,285,000 11,850,000
Pennsylvania anthracite. 1,749,000 1,415,000 1,667,000 1,214,000 1,968,000

Total all coal 13,452,000 12,082,000 13,438,000 11,499,000 13,818,000

a Average weekly rate for entire month. b Includes operations on the N. & W,
C. & O., Virginlan, K. & M., and Charleston dlvision of the B. & O. c Rest of
State Including Panhandle. d Kansas included In “other States.”

PENNSYLVANIA ANTHRACITE.
The total production of Pennsylvania anthracite during the week ended
Feb. 1 is estimated at 1,861,000 net tons. This is an increase of 112,000

tons, or 6.4%, over the output in the preceding week. Production during

the week in 1929 corresponding with that of Feb. 1 amounted to 1,718,000
tons.

168.000
73,000

Total bituminous coal._11,703,000

Tretd. d Producti

of P
1930————
Datly
Average.
235,800
291,500
310,200

Anthracite (Net Tons).
1929

Week Ended—

January 25
February 1

Week.
1,415,000
749,000

1,861,000

Week.

277,800
286,300

BEEHIVE COKE.

The total production of beehive coke during the week ended Feb. 1 is
estimated at 65,500 net tons. This is in comparison with 67,400 tons in
the preceding week, and 105,100 tons during the corresponding week in
1929. The following table apportions the tonnage by regions.

Estimated Pr of Beehive Coke (Net Tons).
1930

to
Date.
276,400

30,100
15,400

65,500 67,400 105,100 321,900

Daily average 10,917 11,233 17,517 11,496

a Minus one day’s production first week in January to equalize number of days
In the two years. b Subject to revision. c Revised.

Feb. 1
1930.b

55,800

5,700
4,000

Feb. 2
1929.

94,000

4,500
6,600

Regton—
Pennsylvania, Ohlo and

West Virginia.
Georgia, Ky.

and Virginia
Colorado, Utah & Wash.

56,700

6,900
3,800

United States total...

Coal Wage Accord Voted in Chicago—Dealers’ Associa-
tion Accepts Modified Demands of Teamsters’
Union—Ten-Hour Day as Basis.

From its Chicago bureau the ‘“Wall Street Journal”
of Feb. 5 reported the following:

The Chicago Coal Merchants’ Association unanimously voted to accept a
modification of the demands of the Chicago Coal Teamsters’ Union.

Instead of a nine-hour day for all classifications of the 9,000 workers and
a 90-cent increase a day in the pay of chauffeurs, with $6 a day for helpers
the labor committee of the association will proceed to negotiate a new scale
on the basis of a 10-hour day with a 40-cent a day increase to chauffeurs
and helpers and 15 cents a ton shoveling charge for hikers instead of 10
cents a ton,

There will be no change in day labor so.far as placing the men on a straight
day basis is concerned. Wages will continue on piece rate and when the new
scale is completed it will be retroactive as of Jan. 1 1930, when the old
contract expired. The new contract will be for two years. This is the first
time in the history of the wage negotiations with the union that a two-year
contract has been agreed on. Heretofore the contracts have been for one
year only.

The only agreement gave chauffeurs working ten hours a day a wage of
$8.10. Chauffeurs' helpers received $6.10. Milton Booth, President of
the union, demanded $9 a day for nine hours’ work for the chauffeurs and
$6 a day for nine hours' work for the chauffeurs’ helpers.

The union also asked a nine hour day for hikers, the men who carry in
the coal and work on a piece basis at 55 cents an hour,

Preliminary Estimates of Production of Coal and Bee-
hive Coke for the Month of January 1930.

The following preliminary estimates for the month of
January, as given in the United States Bureau of Mines
report, are subject to slight revisions, which will be issued
in the weekly report about the 15th of this month. All
current estimates will later be adjusted to agree with the
results of the complete canvass of production made at the
end of the calendar year. The figures as now reported show
that about 49,750,000 net tons of bituminous coal were
produced in January 1930, an inecrease of 3,550,000 tons
as compared with the previous month, but represented
a decrease of 1,706,000 tons as compared with the output
in the month of January 1929. Anthracite production
during the month under review showed a decrease of 428,000
net tons as compared with the corresponding month in the
preceding year, and was 749,000 tons below the total output
for the month of December 1929. The statistical tables as
given by the Bureau of Mines are appended:

Total for
Month
(Net Tons).

Number of
Working
Days.

Average per
Working Day
(Net Tons).

January 1930 (pr
Bituminous coal

Beehlve coke
December 1929 (revised)—
Bituminous coal

26.4
26.0
27.0

25.0
25.0
25.0

26.4

1,884,000
265,700
11,578
1,848,000
306,000
13,796

49,750,000
6,909,000
312,600
46,200,000
7,658,000
344,900

51,456,000

January 1929—
Bituminous coal 1,949,000
Anthracite 7,337,000 26.0 282,000
Beehlve coke 479,100 27.0 17,744

a Slight revisions of these estimates will be {ssued In the weekly coal report

about the middle of the month.

Current Events

and Discussions

The Week with the Federal Reserve Banks. i

The consolidated statement of condition of the Federal
Reserve Banks on Feb. 12, made public by the Federal
Reserve Board, and which deals with the result forthe 12
Reserve banks combined, shows a decrease for the week of
$19,700,000 in holdings of bills bought in open market and
small increases in holdings of discounted bills and U. S.
securities. Member bank reserve deposits declined $31,200,-
000, Government deposits $13,800,000, Federal Reserve
note circulation $1,000,000 and cash reserves $3,000,000.

Total bills and securities were $19,400,000 below the amount
reported a week ago. After noting these facts, the Federal
Reserve Board proceeds as follows:

The principal changes in holdings of discounted bills were an inc ease
of $24,600,000 at the Federal Reserve Bank of New York and decreases of
$10,800,000 at San Francisco, $8,900,000 at Chicago and $2,400,000 at
Boston. The System's holdings of bills bought in open market declined
$19,700,000 and of Treasury certificates and bills $14,200,000, while holdings
of Treasury notes increased $15,000,000 .

Federal Reserve note circulation increased $8,700,000 during the week
at the Federal Reserve Bank of Cleveland, $4,000,000 at Philadelphia
$2,900,000 at Chicago and $2,700,000 at San Francisco, and declined
$8,400,000 at New York, $4,700,000 at Boston and $2,000,000 at St. Louis

gitized for FRASER
p://fraser.stlouisfed.org/




1052 FINANCIAL

CHRCNICLE [Vor. 130.

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 1077 and 1078.

A summary of the principal assets and liabilities of the
Reserve banks, together with changes during the week and
the year ended Feb. 12, is as follows:

Increase (+) or Decrease (—)
During
Week.
$
—2,978,000
—1,585,000
—19,399,000

492,000
+14,722,000
—14,230,000

—19,707,000

716,000
—87,000
-+14,956,000
—14,153,000

—1,037,000
—430,000

—31,196,000
—13,809,000

Feb. 12 1930. Year
$
3,173,457,000
2,974,978,000

1,147,838,000

381,914,000
212,650,000
169,264,000

276,084,000

478,560,000

69,592,000
186,182,000
222,786,000

Federal Reserve notes in circulation..1,682,444,000
Total deposits.- - - oo oo 2,388,871,000

Members’ reserve deposits._......2,307,658,000
Government 11,743,000

325,308,000
288,757,000

—333,414,000

—522,035,000
—405,094,000
—116,941,000

—114,974,000

301,390,000
+ 18,000,000
89,339,000

194,051,000

+22,667,000
—32,651,000

—64,964,000
—49,119,000

Bllls discounted, total
Secured by U. 8. Govt. obligations.
Other bills discounted

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
1atter 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
$48,000,000, the total on Feb. 11 1930 being $3,450,000,000
as compared with $6,804,000,000, the high record in all time
established on Oct. 2 1929 and 5,568,000,000 on Feb. 13 1929.
The loans “for own account’’ decreased during the week
from $928,000,000 to $924,000,000 and loans “for account
of others’”’ from $1,547,000,000 to $1,536,000,000, but
loans ‘“for account of out-of-otown banks’’ increased from
$927,000,000 to $989,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.
Feb. 11 1930. Feb. 51930. Feb. 13 1929.

$ $ $
Loans and Investments—total 7,525,000,000 7,551,000,000 7,187,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.

Beginning with the statement of Jan. 9 1929, the loan
figures exclude ‘‘Acceptances of other banks and bills of
exchange or drafts sold with endorsement,” and include al
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. S. Government;
obligations and those secured by commercial paper, only a
lump total of the two being given. The figures have also
been revised to exclude a bank in the San Francisco district,
with loans and investments of $135,000,000 on Jan. 2 1929,
which was merged with a non-member baunk.

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 Feb. 5:

The Federal Reserve Board’s condition statement of weekly reportin®
member banks in leading cities on Feb. 5 shows decreases for the week
$78,000,000 in loans and investments, $53,000,000 in time deposits, $18,"
000,000 in Government deposits and $20,000,000 in borrowings from Federal
Reserve banks, and an increase of $58,000,000 in net demand deposits,

Loans on securities increased $10,000,000 at all reporting banks and $56,-
000,000 in the New York district, and declined $27,000,000 in the Boston
district and $6,000,000 in the Cleveland district. ‘‘All other' loans declined
$61,000,000 at all reporting banks, $41,000,000 in the New York district,
$10,000,000 in the Chicago district and $6,000,000 in the Boston district,
and increased $7,000,000 in the Philadelphia district.

Holdings of U. 8. Government securities show little change for the week,
while holdings of other securities declined $22,000,000 in the New York
district, $10,000,000 in the Chicago district and $30,000,000 at all reporting
banks.

The principal change in borrowings from Federal Reserve banks for the
week was a decline of $15,000,000 at the Federal Reserve Bank of New
York.

A summary of the principal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ending
Feb. 5 1930, follows:

Increase (+) or Decrease (—)
e

Sinc
Jan. 29 1930.
$
*—78,000,000
*—51,000,000

*--10,000,000
—61,000,000

~—27,000,000

Feb. 5 1930. Feb, 6 1929.

$
~168,000,000
+371,000,000

+ 133,000,000
+-238,000,000

—539,000,000

Loans and Investments—total. .. .22,127,000,000
16,625,000,000

7.691,000,000
8,934,000,000

5,502,000,000

Loans—total

On securities
All other.

In

5,611,000,000 5,648,000,000 5,304,000,000

2,912,000,000 2,921,000,000 2,817,000,000
2,700,000,000 2,727,000,000 2,487,000,000

1,94,000,000 1,903,000,000 1,883,000,000

1,110,000,000 1,096,000,000 1,128,000,000
803,000,000 806,000,000 755,000,000

742,000,000 747,000,000 740,000,000
49,000,000 49,000,000 61,000,000

5,218,000,000 5,300,000,000 5,294,000,000
--1,223,000,000 1,241,000,000 1,182,C00,000
2,000,000 4,000,000 12,000,000

76,000,000 77,000,000
911,000,000 950,000,000

37,000,000 11,000,000

Loans—total

On securities
All other

Investments—total.

U. 8. Government securities
Other securities.

Reserve with Federal Reserve Bank.._.
Cash In vault.

Net demand deposits
Time deposits
Government deposits.
95,000,000
943,000,000

174,000,000

Due from banks
Due to banks.

Borrowings from Federal Reserve Bank.
. to brokers & dealers;

Loans on secur. to %5100 ool
989,000,000
1,536,000,000
3,450,000,000

3,068,000,000
382,000,000

928,000,000 1,097,000,000
927,000,000 1,859,000,000
1,547,000,000 2,612,000,000

3,402,000,000 5,568,000,000

3,029,000,000 4,984,000,000
373,000,000 584,000,000

1,926,000,000
1,532,000,000

921,000,000
612,000,000

394,000,000

156,000,000
239,000,000

170,000,000
17,000,000

1,208,000,000
601,000,000
2,000,000

143,000,000
303,000,000

3,000,000

2,076,000,000
1,617,000,000

899,000,000
718,000,000

459,000,000

200,000,000
259,000,000

179,000,000
18,000,000

1,261,000,000
682,000,000
1,000,000

165,000,000
330,000,000

81,000,000

1,913,000,000
--1,521,000,000

-- 910,000,000
611,000,000

392,000,000

154,000,000
239,000,000

169,000,000
16,000,000

1,196,000,000

All other....
Investments—total

U. 8. Government securities
Other securities

Reserve with Federal Reserve Bank....
Cash in vault

’ B

Due from banks
Due to banks 315,000,000

orrowings from Federal Reserve Bank. 2,000,000

2,000,000
—30,000,000

10,000,000
—10,000,000

+ 58,000,000
—53,000,000
—18,000,000

+-81,000,000
+169,000,000

—20,000,000

—379,000,000
—161,000,000

—50,000,000
—15,000,000

—408,000,000
~31,000,000
~—32,000,000

—45,000,000
—108,000,000

—446,000 000

U. 8. Government securitles.... 2,724,000,000
Other securities 2,777,000,000

Reserve with Federal Res've banks 1,701,000,000
Cash in vault 222,000,000

Net demand deposits 13,007,000,000
Time deposits ,860,000,000
Government deposits. o 18,000,000

1,109,000,000
2,898,000,000

173,000,000

Due from banks
Due to banks...

Borrowings from Fed. Res. banks.
*Jan. 29 figures revised.

Would Cancel Debts—Member of British Cabinet Says
Method Will be Sought.
From London, Feb. 9, the New York “Times” reported

the following:

The six-line statement by a member of the MacDonald Cabinet, which
may or may not be of particular significance is published without comment
in the London press. Speaking at the Wesleyan Church at Finchley, William
Graham, President of the Board of Trade, is reported to have said:

‘“We will seek some method of National debt cancellation on new and
fair lines in order that social progress, particularly in the more backward
countries of the world, may proceed more speedily."

Reports of Chancellor of the Exchequer Snowden's broadcast talk to
the United States to-day contain no reference to debt cancellations.

Failure of London Electrical Loan—929%, of £7,000,000
Electrical Offering Unplaced.
From London, Jan. 31, the New York “Times’” reported

the following:

In the matter of public subscriptions to new loans, the £7,000,000 issue
of 5% stock at 97 14 by the Central Electricity Board was a complete failure.
The underwriters had to take up this week 929% of the loan.

This is accepted as proof that the investment market is not vet in a
position to absorb large amounts of new securities. It is alse recognized
that the issue was made at a time when large sums were required for meeting
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the final call on the government's conversion loan. Moreover, the termS
offered were none 00 generous.

Several important British municipal loans are impending, but their
chances for success are diminished by the failure of the electricity issue. A
good deal of temporary finance through *'bill issues’ continues to be done;
#his is the cheapest form of borrowing at present.

New Capital issues at London during January aggregated £16,925,542,
comparing with £5,283,190 in December and with £47,418,161 in January
of last year. The total does not include government borrowings or special
issues, such as conversions and capitalizations of reserves. Home issues
accounted for £11,250,000 of the Jantary total.

Fears for British Budget—Chancellor Snowden Says
Income Tax is Yielding Less Than Estimate.

Leeds (England), Canadian Press advices Feb. 2, pub-
lished in the New York “Times’ state:

The budget estimates of last year will not be realized, unless there iS
considerable improvement in receipts from income tax in the next 12 months,
declared Philip Snowden, Chancellor of the Exchequer, speaking at a dinner
of the Leeds Chamber of Commerce last night.

The yield from the stamp duties would probably be several million pounds
short of the estimated yield, the Chancellor said, owing to the decreased
Stock Exchange activity. The estimated duty was another source that had
not come up to expectations. He declined to disclose budget secrets, but
declared national finance must pay its way. Mr. Snowden promised,
however, that he would not make any raids in the Labor Government’s
first budget,

Belgian Minister Blames Wall Street and Higher
Duties in U. S. for Diamond Trade Troubles.

Charges that the diamond trade slump which has put
Antwerp cutters and their employees on half-time work was
the result of the Wall Street slump and the increased duties
on diamonds in the United States were made in the Cha aber
of Deputies at Brussels, Feb. 4, according to a cablegram
from that city to the New York ‘“Times” which added:

M. Van Berckelaer, Socialist, questioned Labor Minister Heyman on
his failure to pay a dole to the diamond cutters out of work, to which
M. Heyman replied that there was no unemployment and that all the
workers, in accordance with employers, had been retained at reduced
pay and on a restricted output in part.

In outlining the causes for the diamond crisis, M. Heyman mentioned
chiefly the Wall Street slump and the higher duties.

Accumulation of $200,000,000 in Silver in Bank of
Shanghai Reported as one of Causes of Deprecia=
tion of Chinese Money—Cities Menaced by War
Send Metal for Safekeeping.

From the New York “Times” of Feb. 9 we take the follow-
ing special correspondence from Shanghai Jan. 101

Accumulation in the banks of the International Settlement at Shanghai
of well more than $2.0,000,000 in silver, which is one of the main causes of
the depreciation of Chinese money, is largely due to the crippling of business
by misgovernments, in the opinion of foreign bankers here.

This enormous store of idle silver, for which there is no call from the in-
terior of China and no market abroad, has forced the exchange of the Chinese
dollar down to almost a three-to-one rate as compared to the American
dollar. Less than a year ago an American dollar brought around $2.20 in
Chinese money.

This accumulation of silver in Shanghal is attributed to a variety of
causes, chief of which, in the opinion of financial experts, are the following:
Civil war, officlal extortion, confiscation of property, brigandage and busi-
ness paralysis in interior China.

During 1929 China, supposedly united, experienced eight separate civil
wars or rebellions, in addition to the costly Russian-Manchurian conflict in
the far Nerth.

This almost ceaseless domestic strife has naturally crippled business,
Increased taxes and kept prospects so uncertain that merchants and bankers
in the interior have avoided making future commitments whenever possible.

Because countless cities have been repeatedly in danger of capture, the
banks have sent their silver to the International Settlement at hanghai for
safekeeping. Normally more than half of the silver now stored here would
be circulating in trade channels up the Yangste River basin.

The civil wars have so often prompted local authorities to levy special
taxes, and have even been used as excuses for immediate confiscation of
properties in order to raise emergency defense funds, that money has literally
been scared out of the interior cities into the vaults at Shanghai.

Another development which has frightened a vast amount of wealth into
the foreign protected area is the fact that the Nanking Government has
moved for the confiscation of several large estates, notably the fortune of the
descendants of Confucius, and the $13,000,000 estate left by a former
official of the Manchu dynasty.

Following Nanking's lead the local provincial and city Kuomintang party
committees have developed the habit of declaring the businesses, properties
and even homes of political enemies to be *‘enemy property,” and confiscat-
ing them without legal sanction or court action.

This evil has become so flzgrant that shortly before Christmas the Nan-
king Governmnet Issued an order that no more ‘‘enemy'’ properties were to
be ‘“‘confiscated at random’ by party committees in the interior without
first obtaining the permission of the Central Government. The order was
well intentioned, but Nanking has not the power to enforce 1t over more than
a small area.

Brigandage is so extensive over many provinces that no one dares to
appear prosperous lest he be kidnapped and held for ransom, and in some
provinces large bands of brigands levy regular monthly payments upon
villages and towns as the price of sparing them from raids of looting parties.
The villages and towns must pay, or they will be attacked, looted and
burned and their women carried off to the brigand mountain retreats.

Despite these conditions taxes keep mounting in order to pay for the up-
keep of the 2,000,000 soldiers maintained by the various Generals—soldiers
engaged periodically in factional wars, but rarely sent on missions to capture
or scatter the powerful bandit gangs, some of which are several thousand
strong.

Ambassador Edge of France and French Government
Drafting Commercial Treaties.

Associated Press accounts from Paris state:

Ambassador Walter E. Edge is now working hard on the preliminary drafd
of a Franco-American commercial treaty on which he hopes to inaugurate
negotiations with the French Government soon. The French Foreign Office
also is working independently on a draft of its own.

The proposed treaty is to be substituted for the present modus vivendi,
which both the United States and France believe should be superseded
by a definite long-running treaty, thus placing their growing commercial
relations on a more satisfactory basis.

Denies Free State Seeks a Loan Here—Minister at
Washington Terms False the Report an Envoy Is
on Way to “Sound” Wall Street.

The following from Washington, Feb. 7 appeared in the
New York “Times”:

Reports that the Government of the Irish Free State has dispatched a
representative to sound the opinion of Wall Street on the flotation of an-
other loan were denied today by Michael MacWhite, the Minister of the
Irish Free State to the United States. In a statement he said:

The Minister of the Irish Free State said there was no ground whatsoever for the
report published in New York yesterday from Dublin that the Government of the
Irish Free State had dispatched a representative to sound the opinion of Wall Street
on the flotation of another loan. As a matter of fact, the Free State Governmens
has so far taken no decision with regard to the flotation of the second part of the
1928 loan, the authorized total of which is £15,000,000 (8$72,975.000).

The Irish Free State has no agent or representative in the United States outside
of the Minister at Washington and when the loan is issuea It will be In the_ free
market and at such a time as will suit the convenience of the Lrish Government

Reference to the Dublin reports was made in these col-
umns Feb. 8, page 906.

Two Big Italian Banks in Surprise Merger—Credito
Italiano and Banca Nazionale di Credito Fuse with

Government Sanction.
In Rome (Italy), advices Feb. 11 the New York “Times”

stated :

A most important banking amalgamation was announced officially late
this evening, causing the greatest surprise in banking circles, where the
operations which had been conducted for this fusion were completely un-
known. The banks concerned are the Credito Italiano and the Banca
Nazionale di Credito, two of Italy’s Big Four banks.

For the last two years the Fascist Government has followed the policy
of co-ordination and amalgamation among many industrial concerns and
the success of this policy led the Government to direct its attention to
the activities of Italian banks with a view to secure in that branch of
the National economy similar amalgamations. The Government which had
been previously informed of the negotiations between the managers of the
Credito Italiano and the Banca Nazionale di Credito, encouraged these
negotiations, giving at the same time instructions on the lines on which
the agreement should be hased.

Both banks have been amalgamated into one giant banking institution,
which entirely absorbs the activities previously carried on by each of the
banks. At the same time the new institution will be divided in two sec-
tions: One to be devoted exclusively to banking operations, will receive
deposits, etec., the other to operate as a sccurities corporation, finance indus-
trial undertakings and carry on similar operations, The former section will
be known under the name of the Credito Italiano, while the latter will be
known as the Banca Nazionale di Credito.

It will be seen that this fusion introduces for the first time in Italy
the American banking system and the most beneficial results are ex-
pected from it. The new President of the section called Credito Italiano
is Signor Felirinelli, while the President of the other section, Banca Na-
zionale di Oredito, is Deputy Motta. Alberto Pirelli, former President of
the International Chamber of Commerce, has been nominated Vice-Presi-
dent of each eection. A meeting between the managing directors of the
two banks will take place on Saturday to ratify the agreement of the
fusion.

Fall of Spanish Currency Causipg Concern in Business.
~ From Madrid, Feb. 12 the New York “Times” reported

the following:

The pesecta fell considerably today, and as a result of the continued
monetary slump business in all lines began to show a disquieting decline.
Speculation in the peseta abroad as a result of lack of confidence in the
political situation is felt to be causing the persistent weakness.

It has been learned from authoritative sources that the government
Department of Labor has decided to lay off 5,000 State employees, includ-
ing office and road laborers, in the interests of economy.

Associated Press accounts from Madrid Feb. 12 stated:

The peseta was quoted in the closing unofficial Exchange to-day at
7.92 to the dollar, the lowest figure reached since Domaso Berenguer
assumed the Premiership in place of Primo de Rivera. In banking circles
it was said, however, there was no basic cause to justify alarm.

Ecuador Exchange Upset—Apprehension Exists Over
Drop in Central Bank’s Gold Reserve.

A cablegram to the New York “Times” from Guayaquil
Feb. 12 said:

There is apprehension over the rate of exchange, according to Quito papers,
on account of the reduction in the gold reserve of the Central Bank.

El Dia commenting on the last bulletin of the Central Bank, says: “In
the month of January, the balance between the purchase and the sale of
foreign exchange was disturbed, as purchases were only 600,000 sucres,
while sales were 2,977,000 sucres, resulting in a loss in the gold reserve of
2,386,000 sucres."”

A prominent banker gives as the cause the low figure of exports and
the payment of outstanding foreign debts by merchants.
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Peru to Repay $4,600,000 Loan From U. S. Bankers.

Washington advices as follows Feb. 12 are taken from the
New York “Journal of Commerce’’:

Short term advances made to Peru by American bankers during 1929
totaling approximately $4,600,000 are to be repaid under a bill which has
been passed by the Peruvian Senate, according to a cable to the Department
of Commerce to-day from Lima, Peru. Repayment will be made by draw-
ing upon the $4,000,000 exchange fund and the $1,600,000 deposited for the
Mortgage Bank in New York since the contraction of the national loan in
December 1927

The Senate has also passed a stabilization bill proposed by the Govern-
ment, fixing the value of the Peruvian pound at $4. It is anticipated that
these bills will become law within a few days.

Argentine Peso Drops—Decline Laid to Demand for
Foreign Currencies,

The New York ‘“Herald Tribune” is authority for the
following Buenos Aires advices (United Press) Feb. 7:

The Argentine gold and paper peso continued its decline on the foreign
exchange to-day. The gold peso, with a par value of 9614 cents, reached a
new low of 86 cents, a decline of more than four cents since Monday. The
Paper peso was quoted at 36 cents from Monday’s value of 37 9-10 cents.

The general concensus of opinion among bankers here was that the decline
on the exchange is due simply to an excess demand for United States dollars
and other foreign currencies with no bills in the local market for sale. Cer-
tain quarters expressed the opinion that unless the Gold Conversion Office
Was reopened the present situation could only be remedied by flotation of a
foreign loan, the proceeds to remain abroad to cover Argentine commitments,

‘The Banco Anzlo Sud Americano and the Banco Italo-Belza deposited
£200,000 and £100,000, respectively, in the Argentine Legation at London
yesterday for release of the equivalent in paper pesos here to local cor-
respondents. Yesterday’s deposits brings the total of paper pesos released
for circulation by deposit of gold abroad to 35,355,909 paper pesoa.

Turkish Loan Arranged—Newspapers Report Mora-
torium Contemplated.

From Constantinople, Feb. 9 advices to the New York
“Times” said:

‘With neither denial nor affirmation from A ngora of the rumored declara-
tion of a moratorium for the Ottoman debt, newspapers here are discussing
the possibility at lenzth. The Milliet, government organ, reiterates that
the “Government will not hesitate in regard to the health of the national
money” by means of a foreign moratorium if the need arises. The paper
specifies that this will apply only to the public debt and the Anatolian rafl-
road debt but not the naval and more recent railroad construction.

A significant dispatch from Anzora states that the Banca Commerciale
d'Italia is arranging to place £1,000,000 at the disposition of the Govern-
ment to stabilize the Bourse. The Ottoman debt is held principally by
England and France, with lesser sums due Switzerland, Holland and Italy.

The moratorium talk is believed to be traceable to the fact that the Turk-
Ish Government is now obliged to use for stabilizing its money large quantities
of European exchange intended to start the proposed national! bank,

Further advices from Constantinople (Feb. 10) to the
same paper said:

The Minister of Finance, Sarajoglu Shukru Bey, has categorically denied
that the Government will declare a moratorium, Turkey is paid up in its
obligation until June, he said, and in the meanwhile will seek other remedies
for its financial problem. Obviously the moratorium reports had spread
abroad, and the uncertainty cuased a slight rise in sterling.

With the Banca Commericale Italiana arrangements completed and
$1,000,000 just paid into the Turkish Treasury for Russian Government
purchases, the situation is temporarily relieved.

The “Times” later (Feb. 12) announced the following
from Constantinople:

The newspaper ‘‘Aksham' says that sentiment in government circles
at Angora favors a moratorium only if the Ottoman Debt Commission
cannot make any other proposal.

Kiazim Pasha, President of the National Assembly, says: “This would
be a tool in the hands of our enemies abroad to attack Turkey, but we are
accustomed to that. Our desire is a mutual understanding only on the
old debts involved, not on those of the republican government,””

Debt Worries Turkey—Ottoman Commission asked to
Suggest Way Out of Fiscal Muddle.

Under date of Feb. 11 the “Times” reported the following

from Constantinople:

That a moratorium is not a dead issue is indicated by a statement sent
to the Ottoman Debt Commission in Paris by the Turkish Minister of
Finance in response to urgent inquiries. -

“‘The present state of affairs being capable of aggravation at the next
date of payment, I am prepared to tell you that, to prevent a crisis which
might injure the country’s economic situation and the interests of the
debt holders, it would be opportune for the commission to consider a solu-
tion and to suggest it to my government."

India’s New Loan Draws Response—Attractive Terms
Effective —Other Loans Benefited.
A special cablegram from London Feb. 10 to the New
York “Journal of Commerce” said: '

The attractive terms of India’s new £6,000 000 loan at 99 brought a
good response to-day. The loan is redeemable at par in two years, or at
the Government's option in three years at 101. Lists closed early, being
largely oversubscribed. The development gave a better tone to gilt-edged
securities and other Indian loans hardened, while British conversion loans
and War 5s improved appreciably. Australian loans were also firmer.

The Indian loan was referred to in our Feb. 8 issue, p. 906.

Japanese Internal Bonds.
United Press advices from Tokio published in the “Wall
Street Journal” of Feb. 7 said:

The Imperial Japanese Government is Issuing internal bonds yielding
5.63%, redeemable after 55 years in connection with its earthquake re-
construction program financing.

Australian Gold Policy in Effect—Certain Associated
Banks Refuse to Give Information Requested by
Commonwealth Bank.

In its issue of Feb. 14 the “Wall Street Journal”’ carried
the following Sydney advices:

Commonwealth Bank took the first official step recently under the powers
conferred by the amending act dealing with the concentration of gold reserves
and the export of gold. The bank made a request of the associated banks
for information as to the gold held by them and their commitments in
London. The banks were required under the amending act to provide in-
formation regarding the gold held, but no provision was made to empower
the Commonwealth Bank to demand information regarding the associated
bank’s business in other directions.

Some of the banks have refused this additional information and a some-
what embarrassing position has resulted. It obviously is desirable that the
Commonwealth Bank should be in DPossession of the facts concerning London
funds so that it can malke plans for the efficient use of the gold which it may
requisition from the other banks. Moreover the Commonwealth Bank can
assist only through the information desired in dealing effectively with the
acute exchange position with which they are faced.

Some of the banks are apprehensive of the use which might be made of In-
formation regarding their private affairs by the Commonwealth Bank as
long as it still has trading functions. This fear should be dissipated when
action is taken in the next session of Parliament to separate completely the
central reserve and the trading functions of the Commonwealth Bank.

The Bank of Iceland Closes Its Doors.

A wireless message from Copenhagen Feb. 3 to the New
York “Times” said:

Recent rumors of difficulties in connection with the falling of the Bank
of Iceland’s shares on the Copenhagen Stock Exchange were confirmed to-
day when the bank did not open. It is now stated that the Althing (Par-
liament) at Reykjavik held a plenary meeting lasting from 7 p. m. Sunday
until 5 this morning, while the bank’s council also met this morning. An
official statement is expected later.

In 1927, when deflation affected all Denmark, and especially Iceland,
where it coincided with a period of low fishery prices, the bank’s customers
suffered heavily, Lack of confidence prevailed and the depositors with-
drew their money to a great extent.

The Bank of Iceland was formed in 1002 as a private bank with note
issuing rights for thirty vears, but the island’s Landsbank by agreement
will take over the note issue from 1931,

The Bank of Iceland’s present capital is 4,500,000 kroner (about $1,135,-
000). Since 1925, when it paid 5%, the bank has 'declared no dividend.
Quotations for the bank’s shares on the Stock Exchange in Copenhagen
for the last three years were at about 30 » of their face value, and on
Saturday Feb. 1 they dropped to 25%. To-day the quotation was sus-
pended.

Associated Press accounts from Copenhagen Feb. 3 had
the following to say regarding the closing of the bank:

After a long discussion in Reykjavil to-night the Althing refused to
grant the Bank of Iceland's request that the Government guarantee all
its liabilities and furnish a loan of 1,500,000 kroner. Messages from Reyk-
Javik said a bill for the eventual liquidation of its affairs would be submitted
to the Althing,

An official bank inspector and the manager of the Farms Bank of Reyk-
Javik, after a cursory examination of the Bank of Iceland's books, expressed
the opinion that its liabilities would not exceed its assets.

From the New York ‘“Times” we take the following from
Copenhagen, Feb. 11:

The Icelandic Alting’s second chambre concluded early this morning
its debate regarding the reconstruction of Iceland's Bank. The recon-
struction proposal was rejected by a vote of 17 to 11. The government
Darties liquidation proposal was carried, 17 to 8, and went to the third
reading, where it is almost certain to be adopted. The main points of the
government scheme are that the Finance Minister would appoint three
men to a liquidation committee, while the Icelandic State would guarantee
Payment of the notes issued by the bank,

New York Agency of National Bank of Greece Incorp-
orates Under Name of Hellenic Bank Trust Co.

For the benefit and convenience of the 60,000 Greeks
residing in this State, the New York Agency of the National
Bank of Greece has taken out a charter under the New York
State Banking Laws to transact a general banking business
under the name of the Hellenic Bank Trust Company. The
new institution opened for business on Feb. 10 at its office
at 51 Maiden Lane. The bank has a capital of $1,000,000;
surplus of $300,000 and reserves of $200,000, and is equipped
to accept deposits and operate all the facilities of an up-to-
date State banking institution, including compound interest,
foreign exchange and commercial banking departments.
Heretofore, the activities of the agency have been limited.
The new institution has been organized under the auspices of
the National Bank of Greece with the co-operation of influ-
ential Greek residents here. John Plastropoulos is Presi-
dent; Demosthenes Megalides, Secretary, and Epaminondas
Kaperonis, Treasurer. The board of directors, in addition
to Mr. Plastropoulos, ineludes:
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John Drossopoulos, Governor, National Bank of Greece, Athens;
Thrasybule Bogdanos, National Bank of Greece, Athens;

Athanassios Darmos, Agent, National Bank of Greece, New York;
John Galanos, National Steamship Navigation of Greece, New York;
Theodose Mitrou, Commercial Union of America, New York;
Alexander Koryzis, Sub-Governor, National Bank of Greece, Athens;
Joseph O. Rovensky, Vice-President, Chase National Bank, New York;
Spyro Skouras, Warner Bros., New York;

Stephen C. Stephano, Stephano Bros., Philadelphia, Pa.

Bonds of City Savings Bank of Budapest, Hungary
Called for Redemption.

The Irving Trust Co., at its Corporate Trust Division, 60
Broadway, N. Y. City, will pay on Feb. 15 1930, at par 7%
25-year secured sinking fund gold bonds (series A of 1928),
due Feb. 15 1953 of City Savings Bank Co., Ltd., Budapest,
Hungary, of which $15,000 par value have been called for
redemption.

Bonds of Saxon State Mortgage Institution Called for
Redemption.

The National City Bank of New York, as fiscal agent, has
issued a notice to holders of Saxon State Mortgage Institu-
tion mortgage collateral sinking fund 69, guaranteed gold
bonds, due Sept. 15 1947, to the effect that it intends to
redeem $15,000 aggregate principal amount of these bonds
at par on March 15 1930 at its head office, 55 Wall St.,
New York.

City of Christiana (Norway) Bonds Drawn.

. Kuhn, Loeb & Co., as fiscal agents, announce that $26,-
000 principal amount of City of Christiana (Norway) munic-
ipal external loan of 1924 thirty-year 6% sinking fund gold
bonds, due Sept. 1 1954, has been drawn by lot for redemp-
tion at par on March 1 1930. Bonds designated for re-
demption will be paid out of sinking fund moneys at the
office of Kuhn, Loeb & Co. upon presentation and surrender
with all coupons maturing on and after March 1 1930.

Bonds of Republic of Peru Drawn for Redemption.

J. & W. Seligman & Co. and The National City Bank of
New York, fiscal agents of the Republic of Peru, are notify-
ing holders of Peruvian National Loan 6% external sinking
fund gold bonds, second series, due Oet. 1 1961, that $132,-
500 of these bonds have been drawn by lot for redemption
at their principal amount and acerued interest on Apr. 1 1930.

Bonds of Sao Paulo Purchased for Cancellation by
Speyer & Co.

Speyer & Co., as fiscal agents, have purchased for can-

cellation through the sinking fund $58,000 bonds of the

State of Sao Paulo secured 7% waterworks loan of 1926.

This represents the first installment of the sinking fund for
the current year.

Republic of SalvadorCustoms Collections and[Debt
Service.

As reported by the fiscal representative, collections for
January are as follows:
1930.
January collections.. ..o ol Toaoo i ass $661,919
Service on “A’ and “B” bonds. . --- 80,964
Avalilable for series *‘C' bonds.._. — 580,955 658,834
Interest & sinking fund requirements on ser. *'C" bds. 70,000 70,000

In making public the above, F. J. Lisman & Co. state:

Collections for the month of January 1930, after deducting service
requirements for the month on the “A’” and “B" bonds, were equivalent
to over 8.29 times interest and sinking fund requirements on the series
*“C" bonds,

The bankers' representative collects 100% of the import and export
duties, all of which is available for bond service if needed, and 70% of
which is specifically pledged for that purpose.

1929.
$771.791
82,957

Offering of $40,000,000 Republic of Cuba 549 Bonds
—Loan Arranged by Chase National Bank—Inter-
mediate Credit of $20,000,000 Also Arranged—To
Be Funded Later Qut of $80,000,000 Authorized
Bond Issue.

It was announced on Feb. 10 that the Chase National
Bank had concluded negotiations with the Government of
the Republic of Cuba for the purchase of $40,000,000 of
its public works sinking fund 51%% gold bonds, maturing
June 30 1945. A public offering of the issue was made
Teb. 11 by a group headed by Chase Securities Corp., Banec-
america-Blair Corp., the Equitable Corp. of New York, and
Continental Illinois Co., Inc. The bonds are a part of an
authorized issue of $80,000,000, secured under the agreement
by a first preferential lien and charge on 90% of the rev-

enues collected from certain taxes specified in the Cuban
Public Works law, subject to the outstanding public works
serial 51%% certificates limited to $20,000,000 maturing
serially on and prior to June 30 1933.

In order to carry forward without interruption the public
works program an intermediate credit of $20,000,000 also
has been arranged which it is intended to fund out of the
authorized bonds. Pending such a funding operation, the
credit will rank equally in lien with the bonds.

The $40,000,000 issue was offered on Feb. 11 at 98 and
interest to yield about 5.70%. A substantial portion of this
issue has been withdrawn for sale in Europe and Cuba, of
which $3,000,000 of bonds will be offered in Holland by a
group which will include Amsterdamsche Bank, De
Twentsche Bank, Lippmann Rosenthal & Co., R. Mees &
Zoonan. The bonds will be dated Jan. 1 1930. It is an-
nounced that:

The bonds will be entitled to the benefit of a sinking fund, payable in
equal installments in cash and/or bonds previously purchased, semi-annually
on Dec. 31 1935 and on June 30 and Dec. 31 in each year thereafter to
and including June 30 1945, sufficient to retire the bonds by maturity.

The bonds will be redeemable as an entirety at any time
at 105% of the principal thereof and accrued interest on 60
days’ notice. They will be callable for the sinking fund at
100 and accrued interest on 30 days’ notice. The bonds will
be in coupon form in the denomination of §1,000 registerable
as to principal only. Principal and semi-annual interest
(June 30 and Dec. 31) will be payable in gold coin of or
equivalent to the present standard of weight and fineness
of the United States of America gold coin at the Chase
National Bank of the City of New York in New York City
or Havana, at the holder’s option, without deduction for any
Cuban taxes present or future.

Mario Ruiz Mesa, Secretary of the Treasury of the Re-
public of Cuba, in advices to the syndicate offering the
bonds, says in part:

Pledged Revenues,

The revenues pledged as security for these bonds include the tax imposed
on automobiles and other vehicles, importation and consumption of gaso-
line, 1% tax of sales and gross receipts, the surcharge on customs
duties, the tax on the export of money or its equivalent, the tax on the
rent and income of real property or property rights and 50% of the
excess territorial tax.

The amounts collected from the taxes under the Public Works Law
in the first four fiscal years, after settlement for adjustments and refunds,
and the official estimates of the revenues to be derived from such taxes for
each fiscal year of the 20-year period ending June 30 1945, are as
follows :

qzzgar Ended June 30— Offcral (Est.)
)

$10,000,000

Amts. Collected.
28.2

* Does not include $2,958,574.34 transferred to the special fund for public
works constituted by the Public Works Law.
Punpose of Issue.

The Public Works Law of 1925 contemplates a comprehensive program
of improvements, national in character, and of great economic importance
to Cuba, The program includes the construction of the great Central
Highway of over 700 miles in length, traversing the island and connecting
the various Provinces with Havana; the construction of water works,
bridges, sewer and drainage systems, public schools and public buildings.
Over 629% of the Central Highway is substantially completed, and 341
miles are now in use. It is expected that the Central Highway will be
completely finished and in use by March 1931. The Public Works 5%
Sinking Fund Gold Bonds and said $20,000,000 credit are for the purpose
of refunding or paying indebtedness of the Republic incurred for work
completed and accepted in accordance with the provisions of the Public
Works Law,

QGeneral,

The present population of the Republic of Cuba is estimated in excess
of 3,500,000. The total funded debt of the Rpublic as of the end of the
fiscal year, June 30 1929, was $87,174,200, exclusive of $20,000,000
Public Works 5% % Serial Certificates outstanding, of which $77,660,000
was external. Floating indebtedness as of the same date amounted fto
approximately $5,000,000. Between 1904, the year during which the
oldest of the external issues now outstanding was made, and Jan. 31 1930,
the Republic of Cuba has retired, through payment of serial maturities
or sinking fund operations, a total of $47,800,500 of external bonds.

Federal Farm Board Provides Initial Credit of $10,000,-
000 for Grain Stabilization Corporation—Funds
Used to Buy Wheat.

Government funds administered by the Federal Farm
Board were put to a new use on Feb. 12, when, for the first
time (according to a Chicago dispatch to the New York
“Pimes’’) wheat was purchased in considerable quantities
on six primary markets at prevailing low market prices to be
held processed and merchandised at the order and risk of
the Grain Stabilization Corporation. The dispatch went on
to say:

This action followed the meeting and election of officers this morning

in Chicago of the Farm Board's organization, incorporated Monday in
Delaware. The Board acted to meet demands for drastic action in the
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Wheat market glut voiced by seven advisory committee wheat growers
here a week ago. Chicago wheat prices have advanced seven cents since
the announcement.

While over 2,000,000 bushels of this grain, country-run only, have been
bought over a period of several weeks by the $20,000,000 Farmers' Na-
tional Grain Corp. to protect sums totaling over $10,000,000 advanced to
farmers’ co-operatives by the Farm Board, this is the first truly “specula-
tive' purchasing of wheat since the Farm Board's initial attempt to boost
wheat prices last October.

The new stabilization corporation is a non-stock, non-profit organiza-
tion, hence without capitalization. It has been granted a line of credit
of $10,00,000 from the Farm Board’s revolving fund. Although its ac-
tivities are confined to wheat, the charter empowers handling of other
grains such as corn, oats, barley or rye, should such be necessary at a
later date. Only cash grain is being purchased thus far, no officer being
willing to commit the corporation on whether it might enter the ‘‘futures’
market now or later.

Officers of the new grain stabilization corporation named to-day in-
clude W. G. Kellogg, President; G. E. Huff, Salina, Kan., President of
Farmers Educational and Co-operative Union, Secretary; Ward M. Buckles,
formerly Vice-President of the Federal Intermediate Credit Bank, Spokane,
Wash., Treasurer; 8. J. Cottington, Stanhope, Iowa, former President of
National Farmers Elevator Grain Co., and E. V. Maltby, Chicago, Manager
of the Rural Grain Co., Vice-Presidents.

To-day marked the re-entry of some foreign buying in American wheat
markets, as well as more activity in the buying of futures by millers. Chicago
prices led general advances in all werld markets, closing at $1.19 for March
and $1.23)¢ for May wheat.

Purchases were made to-day by the farmers co-operatives in Minneapolis,
Duluth, Omaha, Chicago. Kansas City and Hutchinson, Kan., according
to W. G. Kellogg, newly elected President of the stabilization corporation
and General Manager of the Farmers National Grain Corp., He declined
$0 say how much was purchased.

Announcement that the Federal Farm Board would pro-
vide an initial eredit of $10,000,000 to the Grain Stabiliza-
tion Corporation was made by the Board on Feb. 10. In
giving the Board’s announcement the ‘“United States Daily”’
of Feb. 11 said in part:

The Federal Farm Board is prepared to recognize the Grain Stabilization
Corporation recommended by the wheat advisory commodity committee
as a stabilization corporation for wheat and will provide an initial credit
of $10,000,000 to the new corporation, the Board announced Feb. 10. The
Farm Board may approve the Grain Stabilization Corporation Feb. 11, if
the Board is able to act on the organization by that time, it was stated
orally at the Board.

The Grain Stabilization Corporation can buy grain from any one and there
is no limit to the amount of wheat that it may buy, Chairman Legge stated
orally at a press conference Feb. 10. Financially, the new stabilization
corporation is a creature of the revolving fund provided by the agricultural
marketing act, Mr. Legge explained.

Amount Available.

A total of $500,000,000 is authorized as a revolving fund by the terms
of the act, of which about $150,000,000 is now available.

The corporation is to be managed by Willlam G. Kellogg, who was
elected President at a meeting of the wheat advisory commodity com-
mittee in Chicago, according to Mr. Legge. Mr. Kellogg is General
Manager of the Farmers National Grain Corporation.

Co-operatives who are members of the Farmers National Grain Corpora-
tion, or who are to become members of this national grain co-operative, are
setting up the Grain Stabilization Corporation, Mr. Legge said. He ex-
plained that the Grain Stabilization Corporation is a distinct orgamzation
from the Farmers National Grain Corporation, and the former is not a part
of the latter.

The Federal Farm Board’s written announcement concerning the organiza~
tion of the Grain Stabilization Corp. follows in full text:

“The Federal Farm Board announced Feb. 10 that the wheat advisory
commodity committee had recommended to the Board that it recognize the
Grain Stabilization Corp., a non-stock corporation organized by grain co-
operatives, as a wheat stabilization corporation urder the terms of the agri-
cultural marketing act, and that a loan be granted to this corporation suffici-
ent to carry on its initial operations.

“The Grain Stabilization Corp. is composed solely of qualified Capper-
Volstead grain co-operatives and its membership is open to all such co-
operatives. The various members have waived all rights or claims to any
profits which may accrue from its operations, to the end that all profits or
losses willfall upon the revolving fund provided in the agricultural marketing
act.

*This is simply another step in the program of the grain co-operatives and
the Farm Board for a unified national system for marketing grain and has
been under consideration by the Board for several months., The Board,
after careful study, is prepared to recognize this organization, set up by the
grain co-operatives, as a wheat stabilization corporation under the terms of
the agricultural marketing act.

“In accordance with the recommendation of the wheat advisory com-
modity committee, the Board will provide an initial credit of $10,000,000 tO
the corporation.”

The Farmers' National Grain Corp. has already purchased about 2,000,000
bushels of wheat, it was roughly estimated while he was in Chicago attend-
ng the Wheat Advisory Commodity Committee meeting, Mr, Legge said.

Cotton Co-operatives Name Advisory Committee—Said
to Have Been Appointed at Instance of Federal
Farm Board.

The New York “Journal of Commerce’’ reported the fol-

lowing from Washington Feb. 7:

With the continued falling prices of cotton the Federal Farm Board to-
day announced the appointment by the cotton co-operatives of an advisory
commodity committee for the industry. The statement said the cotton
committee was appointed on the invitation of the Board.

Appointment of the advisory commodity committee is necessary before
the Board can set up a stabilization corporation for any commodity, al-
though in the case of cotton emergency measures were taken earlier this
week when the board of directors of the American Cotton Co-operative
Association was authorized to place Allen Northington, President, in charge
of marketing operations, pending the selection of a general manager of the
$30,000,000 sales agency. Authorized by law to buy from any existing
surplus and withhold it from the market, such stabilization ocrporations
can be established only on recommendation of the advisory committee.

Seven on Commitlee.

The committee consists of seven and includes Bradford Knapp, President,
College of Agriculture, Auburn, Ala.; Robert Amory, Amory, Brown &
Qo., Boston, Mass.; U. B. Blalock, general manager and Secretary-Treas-
urer, North Carolina Cotton Growers' Co-operative Association, Raleigh,
N. C.; H. Lane Young, cotton grower, executive Vice-President, Citizens
& Southern National Bank, Atlanta, Ga., and Chiarman, agricultural
committee, National Bankers' Association; A. H. Stone, Vice-President,
Staple Cotton Growers’ Association, Greenwood, Miss.: Lynn Stokes, Presi-
dent, Texas Farm Bureau Cotton Association, and general manager, Texas
Farm Bureau Gin Co. (co-operative), Dallas, Texas, and S. L. Morley,
general manager, Oklahoma Cotton Growers' Association, Oklahoma City,
Okla. Mr. Amory was certified to the board as an ‘“‘experienced processor,
cotton spinner,” and Mr. Stokes as an ‘“‘experienced processor, manager
of cotton gins.”

Fourth Advisory Commodity Committee.

This is the fourth advisory commodity committee to be set up by co-
operative associations on invitation of the Farm Board, as provided by the
Agricultural Marketing Act, the others being dairy products, wool and
mohair, and wheat.

While the Farm Board’s statement gave no further details, the appoint-
ment of the advisory committee for cotton was the same step taken by the
wheat co-operatives. In the case of the committee for wheat, however, the
advisory body was headed by the general manager of the $20,000,000 Farm-
ers' National Grain Corp., which it is anticipated would be constituted the
stabilization corporation for wheat if such action is contemplated. No
general manager has yet been selected for the American Cotton Co-operative
Association, although it is considered that to-days’ action in appointing the
cotton advisory committee represents a set-up for cotton similar to that
contemplated for the wheat industry.

Northington Directing Activities.

Pending the selction of a general manager for the giant sales agency fc®
cotton, Allen Northington is directing the association’s marketing activities
from his office in Montgomery, Ala. At the time the board of directors of
the association placed Mr. Northington in active charge of the marketing
operations, the Farm Board stated that the association would take over all
marketing activities of the various member State co-operative associations
and also to finance the handling of all cotton now held by the various member
associations, Previously the Board announced that it had made a loan to
the association “‘of ample amount to carry out this program."” While no
official figures were given, it was estimated that upward of 400,000 bales of
cotton are involved, this being the approximate holdings of the several
members of the State co-operatives.

The following further advices Feb. 13 were reported from

Washington by the same paper:

Although indications came to-day that a stabilization corporation for
cotton would be set up similar to that just formed for the wheat industry,
the Federal Farm Board made it clear that no action will be taken by the
Board until the cotton co-operatives have made their plans.

Carl Williams, member of the Board for cotton, who has just returned
from a series of conferences in the South, said to-day that within three
weeks It is believed that the cotton farmers would formulate their plans.
He explained that the Farm Board in formulating a policy with respect
to cotton wanted to conform as closely as possible with the growers' ideas.

Questioned by newspapermen concerning the cotton price situation,
Mr. Williams explained that the average drop of 2¢c. a pound over a period
of about three weeks was caused by this year's consumption being far be-
hind that of last year and the uncertainty among buyers as to next year's
supply. While short selling may have helped, he said that he was inclined
to dismiss this theory as being the cause of the decline.

Japanese Cotton Spinners to Curtail Operations.

From the New York “Sun’’ of last night (Feb. 14) we take
the following United Press advices from Tokio Feb. 14:

Japan Cotton Spinners Association mills probably will eperate at reduced
capacity for six months, effective to-morrow.

At its meeting held at Osaka the directors of the association adopted a
production program which provides a 10% cut in active spindles and
monthly extra holidays of two days and nights. Approval of this plan by
the spinning mills was sought at the general meeting of the association.

One significant provision in the tentative plan is that the executive com-
mittee has the power to modify the rate of output within the limit of 5%
after May 16.

3 ]'II‘ho salient points of the tentative resolution for decreased production
ollow:

Reduction effective for six months from Feb. 15 to August 15.

All mills enforce extra holidays of two days and nights on top of 10%
reduction in active spindleage.

Production of yarns for weaving at own mills 5% reduction instead
of 10%.

The two days and nights holidays can be substituted by 3.6% spindle
capacity.

For any new spindles installed during the time this resolution is being
but in force a 20% reduction is enforced.

Farm-Labor Banking Urged by Senator Brookhart—
Co-operative System Senator’s Remedy to Avoid
Wall Street Control.

A co-operative banking system founded and operated for
farmers and industrial workers as the only means of equaliz-
ing capital control in the United States was advocated by
Senator Smith W. Brookhart of Iowa at a labor protest
meeting in Philadelphia Feb. 9, sponsored by the American
Federation of Labor. The New York “Journal of Com-
merce’’ reporting this, and added:

Declaring that this was the only civilized country in which these two
classes were prohibited by law from establishing their own banking system,
the Senator said the Government has already recognized the co-operative
principle in producing and distributing.

“Recognizing the inadequacy of the Federal Reserve Board, the Govern-
ment, moreover, has furnished a system for the needs of the farmer in the
formation of the Intermediate Credit Bank, but it has been dehorned

and denatured,” the speaker continued. ‘‘The decoy ducks have been
at it.”
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Senator Brookhart gave statistics on the comparative investment and
the product value of agriculture and manufacturing, and declared present
banking laws, chain organizations of all kinds and a system of government
of labor by injunctions were the principal factors in maintaining an unfair
capital return.

Outlines European Development.

The development of co-operative enterprises in various countries of
Europe was outlined by the speaker, who predicted that the retail grocery
trade and druggists would take steps along these lines to prevent centraliza-
tion of credit control in Wall Street.

Senator Brookhart repeatedly scored the Federal Reserve Board for
assuming the right to adopt and push through any deflation policy after
this body had been instrumental in inflating the financial situation. He
urged his audience to support the Glass bill for a 5% stock sales tax and
the Shipstead injunction measure.

An outgrowth of strike conditions at the hosiery mills in the northeast
district, the meeting attracting more than 5,000. Hundreds, unable to
gain entrance, heard the addresses throuzh amplifiers in the streets outside.

Suit in Ohio Against Henry L. Doherty & Co. Charges
Sale of Cities Service Stock Was in Violation of
State Gambling Law.

Associated Press advices from Elyria, O., Feb. 11, stated:

A suit on file in Common Pleas Court here to-day charges that sale by
the Henry L. Doherty Co. of New York of a portion of the Cities Service
Co. stock has been in violation of Ohio gambling and bucket-shop laws.

The suit is a test case, and the Doherty company is made defendant
for a $150 judgment.

B The plaintiff, John Evenchick, President of the Rigbee Supply Co. here,
for whom the suit was filed yesterday, bought twenty shares of Cities Service
common during the December rebound at $48 a share, paying $150 down.

B Under contract it was stipulated that if any of the subsequent time
payments became more than a month delinquent the contract would be
canceled and Evenchick would receive his back payments, plus or minus
the market quotations of his stock when he bought it, and when the con-
tract was canceled minus another 10% as ‘“liquidation damages."

Hornblower & ;Weeks Install Automatic Quotation

3 i Board in Boston. £l
L’I‘ho customers’ ‘room of Hornblower & Weeks’s Boston
office has been equipped with the first installation in Boston
of the Remington automatic quotation board, which is
now in operation. It is, with one exception, the largest
yet produced by the company. The quotation board shows
@—o:_oponins:, high, low and last sale of 300 ﬁ(_)glis at all
fimos, and also shows the market trend for the last seventeen
consecutive sales.

J. E. Jarrett Co., Investment Banking Firm, San Antonio,
Texas, In Hands Of a Receiver.

Judge Duval West of the Federal Court has appointed
R. M. McMillan receiver for the J. B. Jarrett Co. San
Antonio, an investment banking concern capitalized at
$1,250,000, according to advices from that city by the United
Press, printed in the “Wall Street Journal” of Feb. 8. The
dispatch went on to say that the receivership was granted
on application of Warwick Field of New York, a stockholder,
who claimed the recent stock market upheaval had under-
mined the credit of the Jarrett Co.

New York Clearing House Said To Have Under Considera-
tion Question Of Reduction In Interst Rates On Bank
Deposits.

It was reported in the New York “Times” that a special
meeting of the New York Clearing House committee was
held on Monday, Feb. 10 to discuss the advisability of
reducing the interest rate paid on deposits by the banks of
the city, but no action was taken, and no announcement
was made concerning the meeting. The “Times” account
also had the following to say:

As the Clearing House committee ordinarily would not hold its
regular meeting until Feb, 25, the calling of yesterday’s gathering
aroused keen interest in financial circles. The question of such a re-
duction has become a lively one since the lowering last Thursday of
the rediscount rate of the Federal Reserve Bank of New York from
4% to 4%.

Earlier in the year leading bankers, questioned about the likelihood
of lowering interest on deposits, said that since rates had not been
greatly advanced during the tight money last year there was no par-
ticular hurry about reducing them. It is understood, however, that
several banks feel now that the general level of money rates has fallen
sufficiently to make advisable a less return to depositors.

Present interest rates fixed by the Clearing House are 2% on deposits
of banks, trust companies and private bankers; 2%2% on deposits of
mutual savings banks and 2149 on all other deposits.

The one-half of 19 fee charged by banks for placing brokers’ loans
for account of out-of-town banks and non-banking lenders did not come
up for discussion at the meeting, it is believed.

Income Tax Exemptions Proposed In Albany Bills.
"T'wo measures amending the income tax law were intro-
duced on Feb. 7 in the legislature by Senator Samuel H.
Hofstadter and Assemblyman Abbot L. Moffat of New York

City. We quote from an Albany dispatch to the New York
“Pimes”’ which also said:

One increases the age limit for dependents from 18 to 21 years, and
adds an exemption for dependents over 60 years of age.

The other bill would permit tenant owners in co-operative apartment
houses to deduct, when computing their income tax, those shares of
their maintenance charges directly attributable to real estate taxes paid
by the corporation in connection with the building.

House Adopts Resolution Calling For Inquiry Into Chain
and Group Banking.

Double Barreled action affecting the country’s banking
operations marked the session of the House on Feb. 10
when the Committee on Banking and Currency received
authorization to conduct an investigation of branch and
chain banking and a move was made to ascertain the facts
and scope of the intentions of the Federal Reserve System
in regard to the past, present and future plans on inter-
national finance, particularly with respect to the Bank ef
International Settlements. The Washington correspondent
of the New York “Journal of Commerce” in observing this
on Feb. 10, stated further:

Authorization for -the Committee’s inquiry into branch and chain
banking with a view to determining legislative needs came with ap-
proval of the resolution recently offered by the Rules Committee, after
a brief debate. Following the action, Chairman McFadden announced
the Committee would map plans for the hearings at a meeting Tuesday,
Feb. 18. He said he expected the hearings to get under way either
by Feb. 24 or the first week in March. He explained that time lost
in starting the investigation may necessitate the holding of daily
sessions, whereas originally the Committee had contemplated only
two hearings a week.

The resolution calling for the inquiry into group, chain
and branch banking, was presented by Representative Mich-
ener of Michigan, and was agreed to by the House as fol-
lows:

House Resolution 141,

Resolved, That for the purpose of obtaining information necessary
as a basis for legislation the Committee on Banking and Currency, as
a whole or by subcommittee, is authorized to make a study and investi-
gate group, chain, and branch banking during the present session of
Congress. The committee shall report to the House the results of its
investigation, including such recommendations for legislation as it deems
advisable.

{For such purposes the committee, or any subcommittee thereof, is
authorized to sit and act at such times and places in the District of
Columbia, whether or not the House is in session, to hold such hear-
ings, to employ such experts and such clerical, stenographic, and other
assistants, to require the attendance of such witnesses and the pro-
duction of such books, papers, and documents, to take such testimony,
to have such printing and binding done, and to make such expendi-
tures as it deems necessary.

The debate in the House on the resolution on Feb. 10,
before the motion to agree on the same was adopted, is
indicated in the following which we quote from the “Con-
gressional Record” of that day:

Mr. Michener: Mr. Speaker, this resolution creates no commission
and it sets up no new committee. It simply gives the Committee on
Banking and Currency, as a committee or a subcommittee thereof, the
power to investigate and study group, chain, and branch banking, a
matter which is a very live subject in the United States today. This
committee, if this resolution is adopted, is permitted to hold sessions
anywhere within the United States during the present session of Cen-
gress and to report its action:

Mr. McFadden: Will the gentleman yield?

Mr. Michener: I yield.

Mr. McFadden: I would like to suggest to the gentleman that the
hearings are confined to the District of Columbia.

Mr. Michener: That is correct; the resolution was amended, and the
hearings are confined to the District of Columbia. The committee is to
report during the present session, and in substance that is all the
resolution does. There is no opposition, so far as I know.

Mr. Brand of Georgia: Will the gentleman yield?

Mr. Michener: Yes.

Mr. Brand of Georgia: I did not understand what the distinguished
chairman of the committee said to the gentleman from Michigan.

Mr, Michener: The gentleman from Michigan stated that this reso-
lution would permit the committee to hold hearings anywhere in the
United States. The chairman of the Banking and Currency Commit-
tee corrected the present speaker by stating that the resolution confines
the hearings to the city of Washington.

Mr. Brand of Georgia: That answers my question, but I want to
ask another question. The gentleman from Pennsylvania (Mr. Mec-
Fadden) told me that he construed this second paragraph of the reso-
lution to mean that all sessions of the committee or a subcommittee
thereof will be held to consider the subject matter of this resolution
during the present session of this Congress, and that there will be no
meetings of the Banking and Currency Committee or subcommittee
thereof after the Congress adjourned.

My, Michener: That is the plain language of the resolution and the
intent of the resoultion. .

Mr. Brand of Georgia: It is the language of the resolution; but is
that what the Rules Committee contemplates?

Mr. Michener: That is the purpose of the resolution, that the com-
mittee will hold hearings only during the present session of the Con-
gress and will then report to the Congress.

Mr. Michener: Mr. Speaker, the gentleman’s last statement cor-
rectly interpretates the resolution. The gentleman says he has studied
the problem for 17 years and that he is going to devote 909, of his
time between now and the next session in a study of the matter. I
am sure that the gentleman, who is one of the best-informed men on
the committee, and with his past study and his future study will be
able to bring to the Congress helpful information looking toward a
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solution of the problem without a great deal of additional work by an
extra committee,

So far as the resolution is concerned, it in no way limits the power
of the existing committee or the powers conferred on the Committee
on Banking and Currency by the rules of the House. It gives addi-
tional power to permit the committee to sit during the sessions of the
House throughout the present session and to bring before it papers
and documents and make a thorough investigation. That is all there
is to the resolution,

Mr. Speaker, I yield five minutes to the gentleman from Wisconsin
(Mr. Stafford),

Mr. Stafford: Everyone in this House knows that one of the most
urgent questions up for consideration is that of chain, group, and
branch banking that has evolved during the past year. The people in
various parts of the country expect Congress to take some steps toward
solving this important question, and they hope, at least I hope, that this
Committee on Banking and Currency, one of the great committees of
the House, particularly by reason of the consideration of this present
and pressing question, will be able to report substantive legislation at
this session of Congress,

Up to the present time the banks have merged without let or hin-
drance by the Treasury Department. From the set address delivered
by the Comptroller of the Currency at the meeting of the American
Bankers’ Association at San Francisco I conclude he favors the trend
of consolidation. The Secretary of the Treasury has stated in an ad-
dress that the bank mergers should not be permitted to continue without
legislative inquiry, and perhaps sanction and regualtion.

The Wisconsin State Bankers’ Association at a recent meeting dis-
approved the policy of amalgamation. To my mind, there is no ques-
tion of the need of legislation to restrict and regulate these controllers
of bank credit.

Knowing the keen interest that the public generally is taking in this
question, I hope the committee will be able, after study and investiga-
tion, to report a constructive policy at this session on this most im-
portant question that, as I view it, affects the vitals of our banking
institutions.

Mr. Knutson: I would like to ask the gentleman from Michigan
if this should not carry an appropriation?

Mr, Michener: That is taken care of by the Accounts Committee.

Mr. Dyer: 1 understand the chairman on Banking and Currency
is authorized in the resolution to appoint a subcommittes to make the
investigation. 1Is that correct?

Mr. McFadden: If the gentleman from Michigan will yield, T will
say that while that authority is granted it is not the purpose of the
chairman to appuint a subcommittee unless it is ansolutely necessary.
In other words. he considers this subject of such great importance
that he would expect the whole membership of the committee to be in
attendance.

Now that I am on my feet I would like to add that, as has been
stated here, this study is going to mean a lot of hard work to com-
plete it by the time that Congress adjourns. But I will say that we
are going ahead to do the best we can under this limitation.

Mr. Dyer: 1 would like to ask if the only question they expect to
consider is whether there shall be branch banking?

Mr. McFadden: Branch banking, chain banking, and group banking,
and the committee hearings will be confined to those subjects.

Mr. Dyer: 1 think the House is pretty well informed on branch
banking, and if the gentleman can bring further information to show
that branch banking would be disastrous, I hope the committee will
bring it in.

Mr. Morton D. Hull: Will the gentleman yield?

Mr. McFadden: I yield. :

Mr. Morton D. Hull: Is it contemplated that the hearings will be
public?

Mr. McFadden: Tt is.

Federal Reserve Banks of Boston and Kansas City
Reduce Discount Rates From 414 to 4% —St. Louis
Reserve Bank Lowers Rate From b to 4149,

The Federal Reserve Banks of Boston and Kansas City
this week lowered their discount rates from 414 to 49%,; the
4% rate was established a week ago by the New York and
Chicago Federal Reserve Banks—that rate thus being in
effect at four of the Reserve Banks. The announcement
of the change in the rate of the Boston Reserve Bank was
made as follows on Feb. 12 by the Federal Reserve Board:

The Federal Reserve Board announces that the Federal Reserve Bank of
Boston has established a rediscount rate of 4% on all classes of paper of all
maturities, effective Feb. 13 1930.

The 4149, rate had been in effect at the Boston Bank
since Nov. 21 1929.

The lowering of the discount rate of the Federal Reserve
Bank of Kansas City from 414 to 49, was announced yester-~
day (Feb. 14), the higher rate had been in effect at that bank
since Dec. 20 1929.

The St. Louis Federal Reserve Bank, which had main-
tained a discount rate of 5% since July 19 1928 reduced its
rate to 4149, on Feb. 10, effective Feb. 11. The Reserve
Board’s announcement on Feb. 10 follows:

The Federal Reserve Board announces that the Federal Reserve Bank
of St. Louis has established a rediscount rate of 414% on all classes of
paper of all maturities, effective Feb. 11 1930.

The New York “Journal of Commerce” in a dispatch
from Washington, Feb. 10 regarding the lowering of the
rate of the St. Louis Bank said in part:

The action of the 8t. Lounis bank was not regarded with particular sig-
nificance. Officials pointed out that that institution could not have well
maintained a rate 1% above that of the adjoining district of Chicago.

There was considerable speculation here as to how soon Boston and the
other list of banks on the 4149 level would reduce to 49 to conform to
New York. Some reductions may come during the present week, ac-
cording to officials. Tt was stated that generally speaking conditions in

most of the districts maintaining 4 14 % rates apparently justify a reduction
of 15 of 1%.

Treasury, Reserve Board and other Administration officials will be well
satisfied when all the rates have been decreased to 4%, since that will be a
contributing factor to the further easing of money market conditions, re-
garded as essential in the carrying out of the various projects outlined by
business leaders when they conferred with President Hoover recently.

Representative McFadden Sees Federal Reserve System
Co-Operating In Establishment and Operation Of Bank
For International Settlements—Under Writing Of Am-
erican Portion Of Stock By J. P. Morgan & Co.

In a lengthy speech in the House on Feb. 10, Representa-
tive Louis T. McFadden, of Pennsylvania (Rep) Chairman
of the House Committee on Banking and Currency declared
that there is a feeling “that the Federal Reserve System,
perhaps more particularly the Federal Reserve Bank of
New York, through the Chairman and Deputy Chairman of
the Board, as well as the Deputy Federal Reserve Agent,
are keeping in too close touch with the organization and
possible management of the Bank for International Settle-
ments,” Mr. McFadden prefaced the foregoing with the
statement that it is “an announced determination on the
part of the United States Government that no participating
directly or indirectly shall be had by the Federal Reserve
System in the Bank for International Settlements. Mr.
McFadden also stated that it has recently been annotunced
in the press that J. P. Morgan & Co. will shortly offer the
American allottment of stock in the International Bank,
and added that it is understood that they “will also offer
America’s share of the proposed $300,000,000 of the repara-
tion bonds which are to be issued in connection with the
launching of the Young plan.” Mr. McFadden went on to
say:

Because of the close relationship of this private banking house to
the governments and their Central Banks, as well as its close working
agreements with the Federal Reserve Bank of New York, it is naturally
assumed that the Bank for International Settlements, when established,
is, so far as the United States is concerned, to be represented by the
Morgan firm.

It would appear that it is acceptable to both the State Department and
the Federal Reserve System that the entire resources of the Federal
Reserve System shall be used in co-operation with J. P, Morgan & Co.,
who are to direct the American participation in the Bank for Interna.
tional Settlements. I am not attempting to suggest that the Morgan firm
does not possess the right to act in this capacity. I am doubting, how-
ever, the wisdom of permitting the use of the Federal Reserve System in
this manner,

- - -

“Inasmuch as this whole international relationship, so far as Federal
Reserve Banks are concerned, is being conducted under the authority
of Section 14 of the Federal Reseyve Act, and believing, as I do, that
Congress never intended that Section 14 should convey this authority,
is it not about time that Congress took notice of this situation and ascer-
tained the facts and the scope of the intentions of the Federal Reserve
management in regard to the past, present and future plans on inter-
national finance?”

The following reporting what Representative McFadden
had to say is taken from the “Congressional Record” of
Feb. 10:

Mr. McFadden: Mr. Chairman and members of the committee, inter-
national co-opergtion has obviously become a definite, fixed policy. This
co-operation was first evidenced by conferences, principally between
the officers of the Federal Reserve Bank of New York and the central
banks of issue of Great Britain, France, Italy, Belgium and Germany,
and with central banks of some of the smaller countries, This co-opera-
tion began shortly after the organization of the Federal Reserve System
and was undoubtedly influenced by the World War financial operations.
It took a more definite form at the close of the war and has been un-
questionably a factor in the international debt settlement situation.

The real significance or purport of this co-operation began to hecome
more apparent when England decided to return to a gold basis, and
in order to do so negotiated a loan of $300,000,000 through J. P. Morgan
& Co., their fiscal agents in this country, and the Federal Reserve Banks,
the house of Morgan taking $100,000,000—for which the Morgan firm
were paid a commission of $1,125,000—and the 12 Federal Reserve
Banks the balance, $200,000,000, in gold credit rendered available
through the Bank of England should it be required. This loan was guar-
anteed by the British Government to the Bank of England. Since the
consummation of this arrangement simjlar loans have been granted to
other banks of issue for like purposes.

The first definite knowledge that Congress had that the Federal Re-
serve System was granting loans to central banks of foreign countries
was during the hearings on the Strong stabilization bill where it was dis-
closed first by the governor of one of the 12 Federal Reserve Banks, It
was later discussed by members of the Federal Reserve Board and the
governor of the Federal Reserve Bank of New York, who, it was ascer-
tained, was largely instrumental in the handling of this transaction in col-
laboration with the Morgan firm. When members of the House Banking
and Currency Committee asked members of the Federal Reserve Board
and the governor of the Federal Reserve Bank of New York by what au-
thority a loan of this magnitude was authorized, the committee were in-
formed that it was under the authority granted in Section 14 of the
Federal reserve act, which section reads as follows:

SEc. 14. Any Federal reserve bank may, under rules and regulations
prescribed by the Federal Reserve Board, purchase and sell in the open
market, at home or abroad, either from or to domestic or foreign banks,
firms, corporations, or individuals, cable transfers and bankers’ accept-
ances and bills of exchange of the kinds and maturities by this act made
eligible for rediscount, with or without the indor t of a ber bank.
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Every Federal reserve bank shall have power: ::

(a) To deal in gold coin and bullion at home or abroad, to make loans
thereon, exchange Federal reserve notes for gold, gold coin, or gold certi-
ficates, and to contract for loans of gold coin or bullion, giving therefor,
when necessarly;. acceptable security, including the hypothecation of
United States bonds or other securities which Federal reserve banks are
authorized to hold;

To buy and sell, at home or abroad, bonds and notes of the United
States, and bills, notes, revenue bonds, and warrants with a maturity
from date of purchase of not exceeding six months, issued in anticipation
of the collection of taxes or in anticipation of the receipt of assured
revenues by any State, county, district, political subdivision, or munici-
pality in the continental United States, including irrigation, drainage and
reclamation districts, such purchases to be made in accordance with rules
and regulations prescribed by the Federal Reserve Board;

. () To purchase from member banks and to sell, with or without its
indorsement, bills of exchange arising out of commercial transactions, as
hereinbefore defined.

. (d) To establish from time to time, subject to review and determina-
tion of the Federal Reserve Board, rates of discount to be charged by
the Federal reserve bank for each class of paper, which shall be fixed
with a view of accommodating commerce and business.

(e) To establish accounts with other Federal reserve banks for ex-
change purposes and, with the consent or upon the order and direction of
the Federal Reserve Board and under regulations to be prescribed by said
board, to open and maintain accounts in foreign countries, appoint cor-
respondents, and establish agencies in such countries wheresoever it may
be deemed best for the purpose of purchasing, selling, and collecting bills
of exchange, and to buy and sell, with or without its indorsement, through
such correspondents or agencies, bills of exchange (or acceptances) arising
out of actual commercial transactions which have not more than 90 days to
run, exclusive of days of grace, and which bear the signature of two or
more responsible parties, and, with the consent of the Federal Reserve
Board, to open and maintain banking accounts for such foreign correspon-
dents or agencies. Whenever any such account has been opened or agency
or correspondent has been appointed by a Federal reserve bank, with the
consent of or under the order and direction of the Federal Reserve
Board, any other Federal reserve bank may, with the consent and ap-
proval of the Federal Reserve Board, be permitted to carry on or con-
duct, through the Federal reserve bank opening such account or appointing
such agency or correspondent, any transaction authorized by this section
under rules and regulations to be prescribed by the board.

Qf course, neither the authors of the act nor Congress itself expected
or intended that this language would permit a transaction of this char-
acter to be consummated by the Federal reserve system. This is obvious
if only for the fact that the Federal reserve system’s credit comes
through the mobilization of the reserves of member banks, which reserves
are supposed to be held in trust for the purpose of supplying credit needs
in times of stress to enable them to provide credit to take care of the
business requirements of American industrial interests.

I understand, unofficially, that when the Federal reserve management
bcgafl these negotiations certain Federal reserve officials were of the
opinion that the law would have to be amended to permit the consumma-
tion of a transaction of this character. It was discovered, however, by
the counsel of the Federal Reserve Bank of New York that Section 14
could l3e construed in such a manner as to make this trasaction legal or to
make. it appear legal. This subterfuge was resorted to because of the
fear in the minds of the management that Congress might not grant the
authority once it was known that it was the purpose of the Federal
reserve banks to make a loan of $200,000,000 of the sacred reserves of
member bax}ks to a foreign central bank guaranteed by its government.
Consummation of this loan gave definite assurance to European central
banks that our Federal reserve system had been made readily available
for their assistance,

Thus was established a dangerous precedent for further co-operation
of the kind 1 h:}ve just described. The execution of this loan accelerated
the close working understanding between the governor of the Federal
Reserve Bank of New York and the governor of the Bank of England
in the administration of these two systems and marked the beginning of
an era of very confidential relationships, which it has since been disclosed
has caused considerable concern to the members of the Federal Reserve
Board as well as to the officers of the other 11 Federal reserve banks.

The climax of these continued relationships arrived in the summer of
1927 when the heads of these central banks came to the United States
on one of these frequent confidential missions and conferred in private
Wlt!l the governor of the Federal Reserve Bank of New York for a
period of aboyt two weeks, These conferences resulted in a definite
change of. policy on the part of the Federal reserve system, causing
the lowering of the discount rate to 349%. This simultaneously re-
sulted in the releasing, coupled with active operations in the open market,
of a !arge volume of credit, which during the ensuing months permitted
th shipment of over $500,000,000 worth of gold to Europe. Thus was
cnrn.ed out the scheme of the foreign bankers to get a grip on our
banking system.

In order to make sure that a sufficient amount of gold would be avail-
able to cover the requirements of Europe, the Federal reserve banks
released an excess amount of credit which resulted in the beginning of
the orgy of speculation that continued unrestricted through the year of
1928 to the disastrous panic of October, 1929,

Through the perfecting of methods of communication and the frequent
exchange of visits by the heads of the co-operating central banks with
the Federal reserve banks a highly sensitized working arrangement has

been perfected. The international debt settlement has acted as an aid in .

the working out of this system by bringing closer together the central
banks 'of the debtor and creditor countries with the treasuries of these
countries. In that connection it should be noted that the man most
responsible for the working out of the Dawes plan was the vice chairman
of the ch.eral Reserve Bank of New York. When that plan was put
into operation a former Under-Secretary of the United States Treasury
D_epnrtmem was placed in charge of its execution, a man closely allied
with Federal reserve operations. Shortly thereafter the then chairman of
the poard of.the Federal Reserve Bank of New York resigned to go to
Berlin to assist, apparently, the reparations agent under the Dawes plan;
the new chairman of the board of the Federal Reserve Bank of Ne“:'
York was, under the Dawes plan, made a director of the Reichsbank
of Germany.

The governor of the Federal Reserve Bank of New York was per-
mitted to have a desk and a private secretary in the Bank of England
where frequent conferences took place concerning international ﬁnanciai
matters. These close-working arrangements were further enlarged by the
employment by the Bank of England of the former economist and statisti-
cian of the Federal Reserve Board. He remained in the employ of the
Bank of England until quite recently, when he was supplanted by one
of the leading economists closely associated with the Federal Reserve
Bank of New York and its former governor.

As a result of the building up of this relationship, meetings have been
held, attended by the economists of all of these banks, either independent

of, or in co-operation with the economic organization of the League of
Nations, perhaps more properly known as the Genoa conferences; all of
which tends to indicate a definiteness of purpose looking toward a universal
plan of banking operations by and through the central banks and the
Federal reserve banks.

Concrete evidence of this development materialized when, at the in-
stance of the reparations agent in the handling of the Dawes plan, a
meeting was called to consider reparations settlements in which the
United States, although it took no official part, was unofficially repre-
sented by J. P. Morgan, Owen D. Young, Thomas N. Perkins, and
Thomas W. Lamont. This meeting was held in Paris a year ago in
conjunction with the representatives of the other governments involved,
including Germany, and the plan of settlement now known as the Young
plan was consummated. In connection with this settlement plan, a plan
for the establishment of an international bank of settlements was
drafted, which plan was sponsored by Mr. Young, and, it is understood,
was adopted largely through the study of the operations of the gold
settlement fund of the Federal reserve system, with the assistance of
Mr. Young and those associated with him in the Federal Reserve Bank
of New York. This plan has now been adopted by subsequent confer-
ences participated in by two additional unofficial representatives from
the United States, the presidents of the First National Bank of New
York and of Chicago. This institution, the International Bank of Settle-
ments, it is now understood, has been definitely located at Basle, Switz-
erland, and will open for business on or about April 1, 1930, with an
authorized capital of $100,000,000, the stock of which is to be divided
equally between the central banks of each of the participating countries
and the United States.

Mr. Summers of Texas:
there?

Mr. McFadden Yes.

Mr. Sumners of Texas What does the gentleman mean by the “cen-
tral bank” of each country. Does he include the Federal reserve system
of the United States?

Mr. McFadden: I will come to that later. I referred to govern-
mental institutions abroad, like the Bank of England and the Bank of
France, and in this instance the Federal Reserve Bank of New York,
which is acting practically as a central bank.

Mr. Cooper of Wisconsin: Mr. Chairman, will the gentleman yield?

Mr. McFadden: Yes.

Mr. Cooper of Wisconsin: I regret I did not hear the gentleman’s
opening statement, but I have been much interested in what he has
just been saying. Can the gentleman approximate the aggregate amount
of those foreign loans?

Mr. McFadden: I recall that one of $200,000,000 to the Bank of
England and a loan of several millions to the Bank of Belgium. I think
loans were also made to one or two other countries.

Mr. Sloan: Mr. Chairman, will the gentleman yield?

Mr. McFadden: Yes.

Mr. Sloan: Are those loans that were made still existent?

Mr. McFadden: I understand the loan to Great Britain is not now
existent. Whether the loans that were made to the other banks are
now existent I do not know. But the Federal Reserve Board has
been co-operating with those countries that have been undertaking to
go back to the gold standard by loaning them money during an
emergency.

Mr. Stafford: Does the Federal Reserve Board or the Federal re-
serve system co-operate with those foreign banks, as I understand the
gentleman to say?

Mr. McFadden:
of New York.

Mr. Stafford: Are they coming into this international system?

Mr. McFadden: Most of these loans are handled by the Federal Re-
serve Bank of New York.

Mr. Stafford: It was done through the governor of the Federal Re-
serve Bank of New York?

Mr. McFadden: I think largely through the governor of the Federal
Reserve Bank of New York. t

Mr. Knutson: Mr. Chairman, will the gentleman yield?

Mr. McFadden: Yes.

Mr. Knutson: Does the gentleman understand that any negotia-
tions had between the Federal Reserve Bank of New York and these
foreign banks had the approval of the Federal Reserve Board in Wash-
ington?

Mr. McFadden: I think they should be all approved.

Mr. Knutson: Has the gentleman any information on that? That
is very interesting.

Mr. McFadden: When the members of the Federal Reserve Board
appeared before our committee in regard to this transaction they evi-
denced a lack of knowledge as to the details of these transactions, but
they stated that most of the arrangements had been made by the Federal
reserve bank at New York, and subsequently made known to the board.

Mr. Sloan: Mr. Chairman, will the gentleman yield?

Mr., McFadden: Yes.

Mr. Sloan: Were these Federal reserve banks informed that they
would have to contribute?

Mr. McFadden: They were informed that they would be expected
to contribute in proportion to their assets.

Mr. Briggs: Mr. Chairman, will the gentleman yield?

Mr. McFadden: Yes.

Mr. Briggs: Are the gentleman’s remarks going to cover the ques.
tion whether there is any relationship existing between the Federal re-
serve system and this establishment of the international bank for the
international loan settlements?

Mr. McFadden: I will come to that; yes.

When in May, 1929, the announcement was made of the proposed
establishment of the International Bank of Settlements the fact that
the vice chairman of the board of the Federal reserve bank, the sponsor
of the plan, and the fact that the deputy Federal reserve agent of the
Federal Reserve Bank of New York were in Paris at the time, ap-
parently in connection with this matter, caused much concern in this
country as to what part the Federal reserve banks were to take in this
establishment. Owing to the conflicting reports coming from abroad
regarding the extent of the participation of the Federal reserve banks
in the project and the proposed election or selection of two directors
by the Federal Reserve Bank of New York, the Secretary of State an-
nounced officially that neither the New York bank nor the Federal re-
serve system would be formally represented on the board of the new
international bank. His statement follows:

In respect to the statements which have i =
regard top the participation of any Federal re:eprpv?r:%cilglsﬁi!; &rees:rcx:

Mr. Chairman, will the gentleman yield

Yes; chiefly through the Federal Reserve Bank
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tion or management of the new proposed international bank, I wish to
make clear the position of this Government:

While we look with interest and sympathy upon the efforts being
made by the committee of experts to suggest a solution and a settle-
ment of the vexing question of German reparations, this Government
does not desire to have any American official, directly or indirectly,
participate in the collection of German reparations through the agency
of this bank or otherwise. Ever since the close of the war the Ameri-
can Government has consistently taken this position; it has never ac-
cepted membership on the reparations commission; it declined to join
the allied powers in the confiscation of the sequestered German property
and the aplication of that property to its war claims.

The comparatively small sums which it receives under the Dawes plan
are applied solely to the settlement of the claims judicially ascertained
by the Mixed Claims Commission (United States-Germany) in fulfill-
ment of an agreement with Germany, and to the repayment of the
expenses of the American Army of occupation in Coblenz, which re-
mained in such occupation on the request of both the allied nations and
Germany. It does not now wish to take any step which would indi-
cate a reversal of that attitude and for that reason it will not permit
any official of the Federal reserve system either to themselves serve or
to select American representatives as members of the proposed inter-
national bank.

Two days before this statement the New York Times reported under
a Washington headline that President Hoover, according to informa-
tion obtained in a reliable quarter, was opposed to the United States
acting through the Federal reserve system in any manner in the setting
up of the International Bank of Settlements to handle German repara-
tion payments as proposed by experts of the reparation committee
at Paris.

Objection was raised to the semiofficial inclusion of the Federal Re-
serve Bank of New York in organizing the bank or recommending a
director. In this the administration followed closely the policy laid
down by the Coolidge administration, namely, that the United States
has no official interest in the reparations question and will not become
involved in any way as to the terms of settlement or the program for
the collection of reparations.

Since this is an announced determination on the part of the United
States Government that no participation, directly or indirectly, shall
be had by the Federal reserve system in this International Bank of
Settlements, the Federal Reserve Board and the Federal reserve banks
disclaim any participation whatsoever in the organization or operations
of the International Bank for Settlements. There is a feeling, how-
ever, that the Federal reserve system, perhaps more particularly the
Federal Reserve Bank of New York, through the chairman and deputy
chairman of the board, as well as the deputy Federal reserve agent, are
keeping in too close touch with the organization and possible management
of the Bank of International Settlements.

The two American bankers who were chosen by J. P. Morgan and his
associates to represent the United States in the conferences leading up
to the organization of the bank have completed that work and have
returned to the United States. It is understood that the organization
committee are actively at work in Paris completing the details for he
opening of the bank; and it is commonly reported, both from Paris and
New York, that the present chairman of the Federal Reserve Bank of
New York is to be the governing head of the Bank of International
Settlements. A strange coincidence in this connection is the return
from Berlin of the former chairman of the board of the Federal Re-
serve Bank of New York, who, it is understood, is again to become
chairman of the Federal Reserve Bank of New York. This all tends
to indicate that the Federal reserve management are co-operating in
the establishment and operation of the Bank of International Settle-
ments; and it all causes us to ponder over the strange announcement
by the Secretary of State that the Federal reserve system is not to be
permitted to have any part in the Bank of International Settlements.
This apparently is the first time that the State Deparment has assumed
to speak for the Federal reserve system, a system which is not a gov-
ernmental institution and whose right to participate in international
financial transactions has been established by previous actions in co-
operation with the central banks of issue of the other countries of the
world, and in the granting of loans to the extent of several hundreds
of millions of dollars under the authority of section 14 of the Federal
reserve act, which loans I have referred to as being a part of the loans
negotiated by J. P. Morgan & Co.

It is well to note here, in connection with this whole situation, that
any obligation that is consummated by any bank, banker, or groups of
bankers, or business institutions in the United States, calling for the
shipment of gold out of this country, has to be fulfilled through the
operations of the Federal reserve banks, because they and the United
States Government, for whom the banks act as fiscal agents, control
practically all of the gold in the United States, which is in excess of
409% of the world’s gold at the present time.

It is important to note, also, that J. P. Morgan & Co. are fiscal
agents in this country of Great Britain, France, Italy, Belgium, and
apparently are to be of Germany, through their connection with the
International Bank of Settlements; and it is understood that J. P. Mor-
gan & Co. are to be the principal American representatives of the Bank
of International Settlements, and their nominees for directors of this
bank will be elected.

The New York Times of this morning contains a cablegram from
Paris, headed ‘“‘Paris sees accord on the world bank—Believed Reichs-
bank will end objection to Quesnay, citing Young plan spirit.” My
particular attention was called to the last paragraph, which reads:

Arrangements have been made at Basle for the bank to occupy pro-
visional headquarters while a permanent building is being made avail-
able. A hotel near the railway station is being remodeled for the
permanent headquarters. It has three large halls and 80 rooms, which
can be prepared quickly to accommodate the bank. The annual rent
has been fixed at 200,000 Swiss francs ($40.000).

Mr. Siepman, representing American Federal reserve system and the
Bank of England, with Mr. Van Zeeland, of Belgium, has gone to
Milan, There they will be joined by M, Quesnay on Tuesday for con-
versations with Italian financiers.

Because of the fact that that statement seemed to indicate a connec-
tion with the Federal reserve system, I took occasion to ask an official of
the Federal Reserve Board here whether Mr. Siepman was a representa-
tive of the Federal reserve system. I was told that they understood
Mr, Siepman was representing the Bank of England in this negotiation.

Mr. Dickstein: Will the gentleman yield?

Mr. McFadden: Yes.

Mr. Dickstein: Under this resolution you propose to investigate so-
called branch banking. Does not the gentleman think we ought to try
to investigate our Federal reserve system?

Mr. McFadden: No; and I will say that is not in contemplation.
That is a subject by itself, and I have already, as chairman of the Com-

mittee on Banking and Currency, assured the committee that all dis-
cussion in this coming study of branch, chain, and group banking
would be confined to those particular subjects.

It has recently been announced in the press that J. P. Morgan & Co.
will shortly offer for subscription in the United States the United
States allotment of the stock in the international Bank of Settlements,
which subscription was announced as guaranteed by the two bankers’
representatives on their arrival at the last conference in The Hague.
It was generally understood by this announcement that J. P. Morgan
& Co. had underwritten that portion of this subscription allotted to the
United States and will also offer America’s share of the proposed
$300,000,000 of the reparation bonds which are to be issued in con-
nection with the launching of the Young plan.

Because of the close relationship of this private banking house to the
governments and their central banks, as well as its close working agree-
ments with the Federal Reserve Bank of New York, it is natually as-
sumed that the Bank of International Settlements, when established,
is, so far as the United States is concerned, to be represented by the
Morgan firm. When one considers the relationships which have grown
up during the past few years in international finance between the central
banks of Europe and fiscal agents, J. P. Morgan & Co., and the Federal
reserve banks, particularly the New York Federal Reserve Bank, which
must be construed in the light of present-day developments as being
at least in the same relationship to the other central banks of the world
as though it were a central bank operating in the United States, the
question naturally arises as to whether the Federal Reserve Bank of New
York is not, after all, a central bank. That it is is made more certain
by the apparent acquiescence of the other 11 Federal reserve banks and
the Federal Reserve Board.

The action of the State Department in speaking thus openly for the
Federal reserve system is most interesting when one contemplates the
possible scope of operations which may develop through the organization
and operation of the bank of international settlements. Can it be that
the State Department has recognized the possible scope and the impor-
tance of the connection of the Federal reserve system with this interna-
tional bank? Is it possible that the State Department has recognized
the fact that this bank of international settlements was to be a more
powerful influence diplomatically than a treaty, or the League of Na-
tions, or the World Court? Can it be that the State Department, be-
cause of this fact, wanted to keep the Federal reserve system from having
any voice in the organization and management of this bank, fearing
lest Congress, and particularly the United States Senate, who have the
authority under the Constitution to act on questions of treaties involving
international situations in diplomacy, might object to the establishment
of relations of this character by the Federal reserve banks? Can it be
that the State Department felt that, through the organization and partici-
pation on the part of the Federal reserve system in the bank of inter-
national settlements, that the Federal reserve system and not the State
Department would be handling more important diplomatic relations than
are now handled by the State Department under the approval of trtaties
negotiated by the President of the United States and approved by the
United States Senate?

Can it be that the State Department sees no harm in the private bank-
ing house of J. P. Morgan & Co. representing the United States in the
bank of international settlements, particularly when they must know
that these operations in international financial transactions can not be
successfully conducted except by and through the Federal Reserve Bank
of New York; and by this acquiescence are they not approving of the
possible use of the Federal reserve banks in all international financing
which may be carried on through the international bank of settlements
or the firm of J. P. Morgan & Co.? And is this not giving the Morgan
firm a valuable franchise? Is it not fair to assume such to be the case
when we review the negotiations that led up to the granting of the
recent loan of $300,000,000 by the Federal reserve banks and the Mor-
gan firm to the Bank of England and England, wherein the Morgaa
firm were paid a commission of $1,125,000 for the first year and the
credit ran for two years and the Federal reserve banks received ne
interest?

The Chairman:
expired.

Mr. Wason:
minutes,

Mr, McFadden: In the light of all of these eccurrences, and the
new opportunities of financing which the organization of this bank will
open to the Morgan firm, is it not possible that in spite of the order
of the State Department that the Federal reserve system has been and
is at the present time being used; and may it not be possible that the
forbidding by the State Department of any participation by the Federa
reserve has only teuded to accelerate and consummate this other rela-
tionship?

Everything is being done to minimize the importance of the establish-
ment of this international bank. It is with the utmost difficulty that
any definite information is obtained pertaining to its purposes, its or-
ganization, or its scope. That we as a country are being involved there
is no longer any doubt. It is clearly indicated that the American
leaders in this institution are going to be the ‘“House of Morgan.”

It is clearly indicated that through this institution all of the repara-
tions and international debts are to be handled, and the distribution te
the various governments are to be made. It is also clearly indicated
that the splitting up and making liquid of such amounts of reparatiom
debts as may be deemed advisable are to be handled by the interna-
tional bank. Tt is also clear that this international bank will be given
the right to deal in gold and exchanges and perform other important
international governmental transactions. It is also intimated that there
will be a mobilization of international gold reserves, either through the
actual deposit of gold reserves in the vaults of the international bank
or by the process of earmarking, and that eventually an international
circulating medium will follow. Apparently this institution is also te
be permitted to buy and sell Government note issues and make distri-
bution of the securities thus originating under its auspices in the
countries who participate in the organization of the bank.

While the Young plan settles the reparation issues and determines
the amount that Germany is to pay and fixes the term of payment,
there is no assurance that this is a final solution of the debt settle-
ment; but on the contrary the organization of this International Settle-
ments Bank affords a vehicle through which a subsequent readjustment
of the debt issue may he possible, particularly so when we already know
that the great majority of international bankers, and particularly those
associated in the International Bank of Settlements, are in favor of
debt cancellation. “

The time of the gentleman from Pennsylvania has

Mr. Chairman, I yield the gentleman 15 additional
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Let us not deceive ourselves as to the real motives, the real purposes
behind the creation of the Bank of International Settlements. Let us
recall the fact that at two recent elections the American people have
voted 7,000,000 strong against our meddling in international affairs.
We have voted down the League of Nations and now the same crowd
that are behind the international bank are behind our joining the World
Court under the so-called Root plan; and if we do not watch our step
the American people will be drawn into the international situation
through our joining the World Court and this proposed international
bank in spite of the same opposition that was also manifested to the
cancellation of our international debts. The World Court will be the
judicial part of the League of Nations; and the international bank will
be the financial part of the League of Nations.

Just bear in mind that, while the American people insisted on debt
settlements in full, there is hardly any mention of the fact that the
United Staies, by the funding agreements, already has canceled the
war debts on an average of 51.29% if values are figured at 5%, or 43%
if 4.25% interest is used. Bear in mind that most of the American
people themselves do not realize that such cancellations have been
made. And is it possible now that our State Department and Federal
reserve system are co-operating in this international entanglement in
the face of the well-known expressed opposition of such an overwhelm-
ing majority of American sentiment? Should we not awaken to the
fact that we are being led by a small group of clever internationalists?

'_It‘lhe Earl of Beaconsfield, more familiarly known as Disraeli, once
said:

. The world is governed by very different personages from what is
imagined by those who are not behind the scenes.

1 doubt  whether this international institution will be able to func-
tion without the co-operation of the Federal reserve banks in the United
States. In this connection, let us recall that Lord Melchett, the re-
nowned British industrialist, said only last year:

It will be impossible to make a success of either the scheme of repa-
ration payments or still more the Bank of International Settlements,
unless the financial power of the United States frankly. fully, and
wholeheartedly comes to its assistance.

Because of this fact and the effect the building of an institution of
this magnitude might have upon the operations of our own domestic
banking system, 1 feel that it is incumhbent upon the administration and
the management of the Federal reserve banks to be frank with the
American people in regard to what is now being done and how our
financial system 1s to be involved internationally.

Upon analysis of the present dilemma, it would appear that it is
acceptable to both the State Department and the Federal reserve system
that the entire resources of the Federal reserve system shall be used in
co-operation with J. P. Morgan & Co., who are to direct the American
participation in the Bank of International Settlements. 1 am not at-
tempting to suggest that the Morgan firm does not possess the right to
act in this capacity, I am doubting, however, the wisdom of permitting
the use of the Federal reserve system in this manner, and would point
out that the Morgan firm, after all, is a private bank, free from gov-
ernmental control, and is the fiscal agent in this country of several of
the leading countries of the world.

There is no doubt that this proposed organization is going to have

a broad field of influence of a most positive character, as is indicated
by a paragraph in the annual report of Barclay’s Bank (Ltd.), of
London, England. In commenting on the Bank of International Set-
tlements, it says that the bank—
. May have for its object not only the adjustment of payments actually
rising out of the war but also of playing an increasingly important part
as a supercentral bank for the regulation of gold movements and inter-
national exchange, which hitherto have been adjusted through the money
markets of London and of the other international monetary centers,
but of which London had the principal share.

This statement, which I take from the Jan. 25 issue of the London
Economist, tends to confirm the statement that was issued in Paris on
March 29, 1929, just prior to Secretary Stimson’s statement of last
spring, by Mr. Randolph Burgess (which he has since denied), who
represented the Federal Reserve Bank of New York at the Paris con-
ference on the subject of the creation of the bank of international regu-
lations, in which it was declared that the project was almost completed;
and further stated that— y
. The Federal reserve bank will act as correspondent to the new estab-
lishment as it does for other central banks, which will avoid the neces-
sity of special American legislation. The Federal reserve bank will
make  important_deposits of gold in the international bank abroad and
will receive in New York deposits of gold from it.

Mr. Burgess adds that—

The statutes of the new establishment have been prepared in such a

way as to avoid recourse to legislative measures in the various European
countries

This statement indicated clearly the reliance of the Federal Reserve
Bank of New York upon their construction of section 14 of the Federal
reserve act as giving them the right to participate in the organization
and operations of the Bank of Irternational Settlements.

Mr. Merritt: Will the gentleman yield?

Mr. McFadden: Yes.

Mr. Merritt: Did I understand the gentleman to say that Mr. Bur-
gess denied he said what the gentleman says he said?

Mr. McFadden: He made a denial of that statement, but because
of its close relationship to the reiteration of practically the same state-
ment by Barclay’s bank, I felt it should be a part of this discussion.
Because of this it is apparent, as evidenced by subsequent activities,
that they are completely ignoring Secretary Stimson’s direct order,
which i* 1s understood was authorized by the President, and the same co-
operation is apparently quietly going on, ignoring the State Department’s
order on the theory that the law gives the Federal reserve banks the
legal right to do that which the administration has attempted to pro-
hibit. This, of course, raises a most interesting departmental situa-
tion._ The State Department has charge of diplomatic relations with
foreign countries. The Treasury Department and the Federal reserve
system are charged with financial relations, both domestic and inter-
national, and if the State Department, in possession of diplomatic in-
formation, issues an order forbidding international financial relation-
ships through the Treasury Department and the Federal reserve banks,
certainly there must be important reasons therefor. And inasmuch as
this whole international relationship, so far as Federal reserve banks
are concerned, is being conducted under the authority of section 14 of
the Federal reserve act, and believing, as I do, that Congress never
intended that section 14 should convey this authority, is it not about
time that Congress took notice of this situation and ascertained the
facts and the scope of the intentions of the Federal reserve management
in regard to the past, present, and future plans on international finance.

Offering of $50,000,000 of Treasury Bills.

Invitations for tenders for a new issue of 90-day Treasury
bills, to the amount of $50,000,000, or thereabouts, were
asked by Secretary of the Treasury Mellon on Feb. 10.
This is the second issue of these bills; the initial offering
was announced Dec. 9, tenders at that time having been
invited for an issue of $100,000,000, as was noted in these
columns Deec. 14 1929, page 3733. The tenders received
totaled $223,901,000 and the amount accepted was $100,-
000,000. The Treasury bills, as heretofore noted, are issued
under the authority of the amendment to the Second Liberty
Loan Act, signed by President Hoover on June 17 1929.
The bills, which are payable at maturity without interest,
are sold on a discount basis to the highest bidder. The
new issue, for which tenders were asked this week, will be
dated Feb. 18 1930, and will mature on May 19 1930.

They will be issued in bearer form only and in
amounts or denominations of $1,000, $10,000 and $100,-
000. No tender for an amount less than $1,000 will be
considered. Secretary Mellon’s statement announcing the
new offering follows:

The Secretary of the Treasury gives notice that tenders are invited for
Treasury bills to the amount of $50,000,000 or thereabouts. The Treasury
bills will be sold on a discount basis to the highest bidders. Tenders will
be received at the Federal Reserve banks, or the branches thereof, up to
two o'clock p. m. Eastern standard time on Feb. 14 1930. Tenders will
not be received at the Treasury Department, Washington.

. The Treasury bills will be dated Feb. 18 1930 and will mature on May 19
1930 and on the maturity date the face amount will be payable without
interest. They will be issued in bearer form only, and in amounts or
denominations of $1,000, $10,000, and $100,000 (maturity value).

1t is urged that tenders be made on the printed forms and forwarded in
the special envelopes which will be supplied by the Federal Reserve banks
or branches upon application therefor.

No tender for an amount less than $1,000 will be considered. Eech
tender must be in multiples of $1,000. The price offered must be ex-
pressed on the basis of 100, with not more than three decimal places,
e.2., 99.125. Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated bank
and trust companies and from responsible and recognized dealers in in-
vestment securities. Tenders from others must be accompanied by a
deposit of 10% of the face amount of Treasury bills applied for, unless
the tenders are accompanied by an express guarantee of payment by an
incorporated bank or trust company.

Immediately after the closing hour for receipt of tenders on Feb. 14,
all tenders received at the Federal Reserve banks or branches thereof up
to the closing hour will be opened and public announcement of the accept-
able prices will follow as soon as possible thereafter, probably on the fol-
lowing morning. The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts of tenders, and to allot less than
the amount applied for, and his action in any such respect shall be funal.
Those submitting tenders will be advised of the acceptance or rejection
thereof. Payment at the price offered for Treasury bills allotted must be
made at the Federal Reserve banks in cash or other immediately available
funds on Feb. 18 1930.

The Treasury bills will be exempt, both as to principal and interest
(discoupt), from all taxation, except estate and inheritance taxes. The
amount of discount at which the Treasury bills are originally sold by the
United States shall be considered as interest for tax exemption purposes.

Department Circular No. 418, dated Nov. 22 1929, and this notice
as issued by the Secretary of the Treasury, prescribe the terms of the
Treasury bills and govern the conditions of their issue. Copies of the
circular may be obtained from any Federal Reserve bank or branch thereof.

Treasury Department Circular No. 418 was published
in our issue of Nov. 30, page 3410.

Continued Improvement Reported In Condition Of William
Howard Taft, Former Chief Justice Of the United
States Supreme Court.

Continued improvement in the condition of William How-
ard Taft is reported in press advices from Washington.
Myr. Taft, as was indicated in our issue of Feb. 8, (page
917) resigned on Feb. 3, as Chief Justice of the United
States Supreme Court. On Feb. 12 Associated Press dis-
patches from Washington stated :

Apparently progressing steadily toward recovery, William Howard
Tait was reported in favorable condition today by his attending
physicians.

Just a week ago grave fears were entertained that the former
Chief Justice might not survive the several maladies which had at-
tacked him, but ever since that time he has surprised physicians and
attendants by the vigorous way in which he has rallied.

Virtually helpless at the time of his return from Asheville, N. C,
Mr., Taft now can move about without assistance. His physicians
still encourage him to remain in bed as much as possible, however,
fearing that too much exertion would overtax his heart and bring
a recurrence of the serious attack which so nearly conquered him.

Two bulletins issued today by his physicians, Dr. Thomas A.
Claytor and Dr. Francis R. Hagner, described Mr. Taft’s condition
as “very satisfactory’” and apparently “much better.” He has over-
come his restlessness at night and sleep is proving beneficial. The
physicians warned again that their patient was a long way from
complete recovery.

The Associated Press accounts yesterday (Feb. 14) said:

Former Chigf Justic_e Taft was so much improved today that he
was able to sign an important document. The nature of the docu-
ment was not made known,
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Senate Action on Tariff Bill—Delay on Bill With
Debate on Unemployment—Reduction in Rates on
Red Lead and Carbon Black—Increase in Starch
Tariff Rejected.

Unemployment conditions were injected into the tariff
debate in the Senate on Feb. 8, on which date, said the
“Herald Tribune” no progress. was made on the bill. The
paper referred to said:

For about three hours discussion centered about an amendment by

Senator La Follette to cut the spirit varnish rate from 25 to 20%, thus

reducing it below existing law. No vote was reached, and the debate was

largely devoted to the general proposition of reduction of 1922 rates which
have not been disturbed by either the House or Senate Finance Committee.

In indicating the discussions which took place on Feb. 8
the New York “Times” in its Washington dispatch that day
said in part:

Coalition members were stirred to angry retort in the tariff bill debate
to-day as Senators Goff of West Virginia and Fess of Ohio, regular Re-
bublicans, charged that attacks made on the bill by the Western insurgents
and Democrats had unsettled business, and that unless assurances were
qucikly given that the level of the 1922 industrial rates was to be maintained,
further disturbance of trade might be expected.

Senator Goff asserted that the rate cuts forced through by the coalition
would lead to an extension of unemployment,

Senator La Follette, independent Republican of Wisconsin, in a reply,
sald that the Hoover Administration had done nothing to remedy unem-
ployment except to issue ‘‘optimistic ballyhoo statements,’ and that it had
little accurate information on the employment situation.

Senator La Follette had offered an amendment providing that the rate
on spirit varnishes, including the so-called gold size or japan, not specially
provided for, should be fixed at 20% instead of 25% ad valorem as pro-
vided by existing law and the pending bill. |

Senator Goff's attack, which followed, started a debate that precluded
any action on tariff duties during the day.

Attack Arouses La Follelte.,

“I am not surprised at the Senator’s position,’ said Mr. La Follette,
addessing Senator Goff. ‘‘His reactionary record since he has been in
the Senate is a clear indication that he regards the interests of property
Pparamount to the interests of humanity.

“If this bill can be sent to conference without reductions below the
rates of 1922, the consumer will be bound, gagged and delivered.'

Senator La Follette then referred to statements isued at the White House
and by the Department of Labor tending to show improvement in business
conditions. He charged that neither President Hoover nor his party had
done anything to aid in the solution of the problem of unemployment.
Mr. Hoover, while Secretary of Commerce, he said, specialized in increasing
mass production, and the effect was to bring about ‘‘technological un-
employment.’

Mr. Hoover, he added, was well aware of this, but had not, either as
Secretary of Commerce or as President, taken any steps to remedy the
situation.

Following the recent slump in the stock market, Mr. La Follette added,
the President had called a conference of industrial leaders to take account
of the business situation, but had not embraced the opportunity to send a
message to Congress recommending legislation on the subject of un-
employment.

“Can it be,” asked Mr. La Follette, ‘‘that the Republican party, which
had lived on talk about prosperity since 1922, finds itself in a more con-
venient position not to have facts about unemployment so that these
optimistic, ballyhooing statements may be issued to the public based upon
absolutely unreliable data collected in times of depression?’’

Copeland Mentions Situation Here.

Senator Copeland, Democrat, of New York, interrupted to remark:

“Last Sunday morning I walked down Sixth Avenue, New York City,
where the unemployment bureaus are located. In front of every one of
them there were scores of men seeking work. The unemployment in my
city is terrific. There is no doubt about that."

“‘Probably the most reliable statistics gathered about unemployment in
this country to-day are gathered by the Governmeéent of the State of New
York,” Mr. La Follette observed.

Senator Fess said an unsettling effect on business had resulted when
word went out that there was a coalition with power to reduce tariff rates
even below the present law if it desired.

Mr. Fess contended that the operations of the coalition had lent an
element of uncertainty to the business situation that was a matter of
¢rave concern.

““The Stock Exchange crash had to come,” he said, “and I think, out-
side of individual losses, It has been rather a good thing for the country
and in 30 days from now probably we will not know there was such a thing.
The country is on a substantial basis.

“For nine years our purchasing power has been on a higher level than
that of any other people in the history of the world. The politicians in
this body will deny that, but nobody but politicians would have the temerity
to assert that that is not true.”

2 Calls Accusations Unfair.

Senator Fess insisted that ‘‘because a business is prosperous,’ is no
reason for reducing the tariff duty without ascertaining all the facts.

“More than that,”” he added, “it is not fair for any one to say there
has been nothing done for business, only because the administration has
not accepted his peculiar nostrums as fundamental. This administration
will not accept Government price fixing.

“This administration will not accept unemployment allowances in the
form of doles, which was recommended at the close of the war. This ad-
ministration does not propose to enter into subsidizing for the mere purpose
of subsidizing. This administration is not going to proceed to lower the
price of public service below cost and then make it up out of the treasury
of the United States.

“If the complaint that we have done nothing is based on the fact that
we have not accepted these unsound proposals, then I accept the complaint;
but it is not based upon anything that rings sound in economic judgment.’

This was the fourth day that the Senate had devoted to a review of
the chemical schedule for individual amendments, and the view was ex-
pressed that if as much time was given to the 14 other schedules the tariff
bill would not go to conference until some time in March.

It was stated in Associated Press advices from Washington
that the first effort to lay aside the tariff bill temporarily for

passage of an annual departmental appropriation measure
was made on Feb. 8, but failed. The advices went on to say:

Four supply measures have come over from the House, but leaders of
both parties agreed at the outset of the session that no measure of import-
ance would be allowed to displace the tariff until the latter had been dis-
Posed of. Senator McNary, Chairman of the Agriculture Committee,
asked that the tariff be laid aside to enable Passage of the Depatment of
Agriculture appropriation measure, but Senator La Follette objected.

On Feb. 7 the combined irregular Republicans and Demo-
crats in the Senate forced the adoption of amendments reduc-
ing the duty on red lead from the present rate of 234 cents to
21% cents a pound; on litharge, a lead pigment used in glass
and pottery making, from the present rate of 214 cents to
21% cents, and on carbon black from 209% to 15% ad valorem.
The “Times” in reporting this added:

The Republican regulars were able to sustain by a vote of 38 to 37 the
present rate of 214 cents a pound on white lead. The coalition amendment
called for a cut to 2 cents. They were also able to defeat an amendment
r;ducing from 30% to 25% the levy on all lead pigments not specified in
the bill.

* Couzens Leads Opposition.

Senator Couzens of Michigan started the debate by attacking the pro-
posal to reduce the duty on red lead.

‘It is unfair to pass legislation changing the rates as fixed in the law of
1922 without giving the public an opportunity to be heard,” he said. He
declared he would vote against the amendment on every roll-call.

Senator Bingham of Connecticut assailed a policy of ‘“‘trying to sock
the industry in the eye" for the sole reason that, apparently, it was success-
ful and prosperous. He suggested that 30 days’ notice be given by Senators
who decided to present individual amendments.

Senator Harrison, who introduced the reduction amendments, said this
would “‘hamstring’ the Senate. Senator Swanson contended that the doc-
trine presented by Senators Bingham and Couzens would deprive Senators
from offering amendments to reduce the 1922 rates, many of which were
“exorbitant and indefensible."

Senator La Follette maintained that to bar amendments dealing with_
Industrial rates unless they had been made the subject of hearing or no-
tice had been given that they were to be introduced, would amount to a
recognition of the theory that ‘‘beneficiaries of the tariff had vested rights
to certain duties.”” He charged that the tariff bill had been drafted at secret
sessions of Republican members of the Finance Committee, after hearings
b;;,fore subcommittees in which the spokesmen of industries concerned had
their say."

““Was the consumer put on notice?"* Mr. La Follette asked. *Did he have
an opportunity for a hearing?""

““Many of the rates of the 1922 law are indefensible,” he continued, *“‘and
it is the duty ofthe Senate to scrutinize them, and reduce them, if necessary,
through the medium of the bill we now have before us."

He recalled that during consideration of the tariff bill by the Finance
Committee, Charles L. Eyanson of the Connecticut Manufacturers’ As-
sociation had acted as an adviser of Senator Bingham.

Senator Bingham retorted that the people had elected a *‘high protection
Congress,"” and had not given a mandate for a reduction of rates.

Senator Norris contended that farmers were vitally interested in the
duties on materials used in the manufacture of paint.

Senate leaders are trying to arrange a program that will assure adjourn-
ment some time in June but are by no means certain that such an early
adjournment can be brought about. Opinion seems to be general that the
session is likely to last at least until the first weel in July.

Farm organizations seeking upward revision in rates on
agricultural products and a scaling of rates on manufactured
goods in the pending tariff bill were twice rebuffed on
Monday, Feb. 10, when the Senate voted to place common
brick on the dutiable list and rejeeted a proposal to increase
duties on starch. The dispatch to the New York “Times’
stated this and added:

The action of the House in making common brick, now duty free, pay
a rate of $1.25 a thousand, a proposition that was accepted by the Senate
Finance Committee, aroused the ire of the farm groups, which have con-
tended that duties on brick and other items of building material would im-
pose a heavy burden on the agricultural West.

The votes on brick and starch came on the heels of the demand by the
American Farm Bureau Federation and others, printed this morning,
that unless important changes were made in the Smoot-Hawley bill “it
would be better for agriculture to continue under the tariff Act of 1922.""

The vote on brick was polled on an amendment offered by Senator
Barkley, Democrat, of Kentucky, providing that the rates of $1.25 a
thousand on common brick and $1.50 a thousand on glazed or ornamental
brick should be stricken from the bill. The amendment fafled by a tie
vote of 36 to 36, and the rates will stand unless later altered by the Senate

Capper’s Motion on Slarches Lost,

An amendment offered by Senator Capper, Republican, of Kansas, pro-
Posing a rate of 214 cents a pound on all starches, instead of varying rates
as provided by the bill, was defeated by a vote of 42 to 32. Some starches
are on the free list, and the rates on those made dutiable in the bill are
less than that urged by Mr. Capper.

After the vote on the Capper amendment, Chester H. Gray of the Farm
Bureau Federation said that Increased duties on starches were just as
essentlal to agriculture as increased duties on casein, sugar, hides, fats
and oils, and that if the Senate continued to turn a cold shoulder to agri-
culture its spokesmen would urge Western Senators to vote finally against
the tariff bill,

The Senate completed consideration of the chemical schedule and then
took up the earthenware schedule, which embraces brick and other industrial
products.

Senator ‘Watson, Republican floor leader, in a speech urged the Senate
to expedite action, and Senator Simmons, Democratic tariff spokesman,
supported his plea. Mr. Watson said that many Senators desire to fill
speaking engagements on Lincoln’s Birthday, but he was opposed to ad-
Journment on that or any other day until the bill was completed.

In support of his motion to keep brick on the free list, Senator Barkley
sald that to do so would encourage the building of homes. Dutiable brick,
he said was demanded only by a few brick makers in New York and other
cities on the seaboard.

Copeland Replies to Barkley.

Senator Oopeland, Democrat, of New York, supported the duty, say-

ing 1t was essential to keep the brick makers of the East busy. There was
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a lot of unemployment, he added, and the Senate should bear this in mind.

Referring to Mr. Barkley's statement that brick should be admitted
free to encourage home building, Mr. Copeland said less than 1% of the
population in New York owned their own homes and that bankers in the
State preferred to make loans to speculators. On the defeat of his amend-
ment, Mr. Barkley gave notice that he would ask for another vote on it
later.

In behalf of Senator Wagner of New York, who was absent, Mr. Barkley
offered an amendment proposing a duty of 35 cents a pound on vermillion
reds, instead of 22 cents a pound and 20% ad valorem as reported by the
Finance Committee. This was adopted by a viva voce vote.

The Senate reduced the duty on sulphate anhydreus from $4 a ton, as
recommended by the bill, to $2 a ton. By vote of 40 to 38, the Senate
rejected an amendment offered by Senator La Follette proposing to reduce
the duty on spirit varnishes from 25 to 20% ad valorem.

According to the “Times,” in the face of protests by
regular Republicans, the Senate coalition on Feb. 11 forced
the adoption of amendments to the tariff bill restoring the
1922 duties on window and plate glass, thus eliminating
increases on those products voted by the House and endorsed
by the Senate Finance Committee in line with the higher
duties declared by Presidential proclamation last year.
TFurther reporting the developments on Feb. 11 the “Times,”
said:

Under the flexible provisions of the present law and on recommendation
of the Tariff Commission, President Coolidge about a year ago raised the
duty on plate glass. President Hoover in June increased the levy on
some classes of other window glass.

The fight to reduce the duties on glass was led by Senators Barkley,
Democrat, of Kentucky, and McMaster, insurgent Republican, of South
Dakota.

Senator McMaster charged that the Pittsburgh Plate Glass Co., which he
said dominated the industry, sold products abroad at prices 20 to 25%
below those quoted in the domestic market: and this, he contended, was
proof that the corporation did not need the additional protection carried
in the bill. . . .

Three votes were taken on paragraphs of the bill dealing with glass.
By 41 to 40, the Senate adopted an amendment offered by Mr Barkley
reducing the rate on ordinary window glass, not exceeding 154 square inches,
from 174 cents to 1){ cents a pound. This eliminated the Hoover flexible
increase.

By viva voce action the Senate then cut the rates on other sizes of win-
dow glass to correspond to the duties collected under the present law. “The
rates in this class under the Barkley amendment range from 13§ to 234
cents a pound, according to length of pieces, as against rates of from 2 1-16
to 3% cents a pound as recommended by the Finance Committee. ‘

The McMaster amendment, adopted by a vote of 43 to 36, substituted
the 1922 duties on plate glass, ranging from 1214 cents to 17 cents a square
foot, for the duties recommended by the committee of from 16 cents to 22
cents a square foot. The latter rates were put into effect on Feb. 16 1929,
by proclamation of President Coolidge.

Senators Barkley and McMaster insisted that the higher rates on glass
were not justified, that the industry was prosperous and had a big export
trade, and that under the circumstances the duties should be leveled to
those provided by the law of 1922,

On Feb. 12 arguments on the nomination of Charles
Evans Hughes,for the post of Chief Justice of the Supreme
Court of the United States served to push aside tariff debate
on that day. Nothing was accomplished on the bill on Feb.
13, the “Times’’ indicating, in part as follows the debate
which ensued that day:

Prohibition, the tariff and political changes all were said to have accounted
for the election of William J. Granfield, a Democrat, to the House from the
Second District of Massachusetts, an old Republican stronghold, when the
subject got into debate on the flogr of that body to-day.

The prohibition angle was broached by Representative La Guardia, who
sald that the district had given the Democratic candidate a majority of
8,000 after having given a vote of 26,000 to a referendum for repeal of
the State prohibition Act, and having delivered a majority of 400 votes to
former Governor Smith when he ran for President.

His argument was questioned, however, by Representative Allen T.
Treadway, Republican, of Massachusetts, who agreed with another state-
ment by the New Yorlker that “‘there is something wrong with Massachu-
setts,’” but ascribed it to unemployment. This condition he aseribed to
the lack of action on the pending tariff bill, continuing:

Remaval of Shoe Tariff Blamed.

“If there is anything under the sun that will upset business, it is a lack
of certainty regarding the tariff. It may be improper for me to say that
the Senate is to blame for that condition, but I will say it. And who is
to blame for that uncertainty in the Senate? It is the Democratic minority
alded by a few Republicans.”

Representative Willlam P. Connery, Democrat, of Massachusetts,
agreed with his Republican colleague that unemployment accounted or
the upset, saying that 6,000 people stormed the court house at Lynn
demanding work. He termed the attitude, however, one of ‘‘revolt against
Hoover prosperity.'

The prediction that a Democrat would be elected to succeed Senator
Gillett also was made by Representative Connery, who blamed an action
by President Hoover, who he sald was responsible in removing the tariff
on boots and shoes, for the unemployment conditions in the New Epgland
State.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Arrangements have been made for the sale of a New York
Curb Exehange membership for $160,000, an increase of
$10,000 over the last preceding sale.
—_—

Two New York Cotton Exchange memberships were re-
ported sold this week, that of Pierce C. Rucker to H. Allen
Wardle for $20,000 and that of G. Abbott Middleton to E. J.
Wade for $21,000. The last preceding sale was for $21,000.

—_——
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Arrangements were reported made this week for the
transfer of two New York Stock Exchange memberships
one for $398,000, an increase of $3,000 over the last preceding
sale, and the other for $399,000.

e

The election of Freeman C. Allen as a director of the
Central Trust Co. of Rochester, N. Y., was announced on
Feb. 11 by John H. Gregory, President of the institution,
according to the Rochester “Democrat” of Feb. 12. Mr.,
Allen is connected with the credit department of the East-
man Kodak Co. and is a director of the Rochester and
Genesee Valley Railroad Co.; director of the Ohmer Fare
Register Co., Dayton, Ohio; Secretary and director of the
Rochester Credit Men’s Service Corp.; Secretary and diree-
tor of the Genesee Valley Club, and a member of the Na-
tional Association of Credit Men.

o

The Central Hanover Bank & Trust Co. of New York,
announces the appointment of William C. Bennett as
Assistant Vice-President. Mr. Bennett has been associated
with the Bank since Aug. 1929 as Assistant Secretary.
Before joining the Central Hanover, Mr. Bennett was
associated with Edwin Bird Wilson, Ine., financial adver-
tising agents, as Vice-President in charge of the Atlanta
office.

—_—

Manufacturers Trust Co. of New York, announces the
elevation of Lee S. Buckingham from the position of Assistant
Secretary to that of Assistant Viee-President, at the Colum-
bus Circle office of the company. At the same time, an-
nouncement is also made of the promotion of Cornelius
Van Inwegen, Richard H. Morris, Ernest H. Lankenau and
William M. Stevenson to the position of Assistant Secretary.

Edward C. Delafield, President of The Bank of America
National Association and Oliver W. Birckhead, President of
the Murray Hill Trust Co. of New York announced that
stockholders of both institutions at meetings held on Feb. 10
approved the merging of the Murray Hill Trust Co. with The
Bank of America National Association. This merger will
give the Bank of America National Association ecapital,
surplus, undivided profits and reserves of $79,275,300. The
Murray Hill Trust Co., after to-day, Feb. 15, the date of the
physical merger of the two institutions, will operate as a
branch of The Bank of America National Assoeiation in
charge of Oliver W. Birchkead, former President of the
Murray Hill Trust Co., as Vice-President.  An item regard-
ing the proposed consolidation appeared in our issue of Jan.
11, page 235.

LS

Chester D . Pugsley, Vice-Chairman of the Board of Direc-
tors of the Westchester County National Bank at Peekskill,
N. Y. leaves on Monday, Feb. 17 for Winter Park, Florida
to attend the annual trustees meeting of Rollins College there
on Feb. 19.

—_——

The City Deposit & Discount Co. of Bristol, Conn. estab-
lished a little more than a year ago, failed to open its doors
on Feb. 13, according to a dispateh by the Associated Press
on Feb. 13 from Bristol, appearing in the New York ‘“Herald-
Tribune.”” Losses suffered through allegedly poor invest-
ments are believed to be responsible for the bank’s failure.
State Banking Commissioner Lester 1. Shippee assigned the
bank’s business to the Bristol Trust Co. for the purpose of
liquidation, the advices said.

———

Stockholders of the Medford Trust Co., Medford, Mass.,
have approved a plan to increase the authorized capital
of the bank from 25,000 to 30,000 shares of the par value
of $20 a share (from $500,000 to $600,000) and to issue the
additional 5,000 shares at the price of $40 a share, according
to the Boston ‘“Herald’’ of Feb. 6.

—_—

The Webster & Atlas National Bank, one of the oldest
banking institutions in Boston, announces the formation
of the Webster & Atlas Corporation which will conduct a
general investment business at 199 Washington St., that
city. Henry P. Briggs, formerly Vice-President of the
Atlantic Corporation and at one time in charge of the
Toronto office and director of Harris, Forbes & Co., Ltd.,
has been appointed President of the new corporation, while
Elmer V. Cartledge has been made Treasurer. Raymond
B. Cox, President of the Webster & Atlas National Bank
will serve as Chairman of the Board of Directors, which in-
cludes Henry P. Briggs, Amory Eliot, Richard M. Everett
James P. Hale, Edward Motley, Dudley P. Rogers, Frederié
S. Snyder, Robert G. Stone and Edward A. Watson. Refer-
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ence was made to the new corporation in the ‘Chroincle”
of Dec. 7 1929, page 3579, and Jan. 18 1930, page 416.
e

Net earnings of $2,807,374 for the year 1929 were shown
in the annual report of the Fidelity-Philadelphia Trust Co.
of Philadelphia, submitted by William P. Gest, Chairman
of the Board of the bank, at the annual meeting of the
stockholders on Feb. 11, according to the Philadelphia
“Ledger”’ of Feb. 12. The undivided profits on Dec. 31 1929
were $4,872,021, a net gain for the year of $701,841. Four
quarterly dividends of 6% each, totaling $1,608,000, were
paid. The total individual trusts in charge of the company
at the end of the year were $846,788,081, a gain of $136,-
106,823. The company is also trustee for $890,829,270
of corporate trusts. Deposits as of the end of the year were
$80,437,392. Continuing, the paper mentioned said in part:

The total number of trust accounts in the hands of the company on
Dec. 31 1929 was 7,178.

The report stated that 80% of the entire Fidelity-PhiladelphiaTrustBuild-
ing of 30 stories, which was completed for occupancy by tenants on June 1
1928, is now rented. The trust company owns all of the stock of the Fidel-
ity Building Corp., the holding company for the building.

Mr. Gest in his report said:

“No report for the last year would be complete without an allusion to
the financial disturbance through which the country has passed. Dur-
ing the months of November and December the efforts of the company
were largely devoted to the maintenance of margins and to the assistance
of our friends where conditions warranted the extension of help. There
is reason for congratulation to our stockholders and clhients that a time of
danger has passed with so little financial disorder.”

The stockholders amended the by-laws of the company so as to confer
on the stockholders, in compliance with the Act of Feb. 19 1926, and not
on the board of directors, as the by-laws had provided, the power to
increase or diminish the board at any regular annual meeting or any special
meeting called for the purpose. Directors of the ocmpany were re-elected.

e

At its meeting on Feb. 11 1930 the Board of Directors of
the Bankers Trust Co. of Philadelphia appointed Edwin
Ristine Treasurer in addition to his present position as Vice-
President. Mr. Ristine becomes Treasurer in place of E,
Raymond Scott, who has been Vice-President and Treasurer,
and whose resignation was accepted with regret. Mr.
Scott will assume his new duties about March 1 as President
of the Chester County Trust Co., West Chester, Pa. The
board also elected Reginald P. Yomer an Assistant Treasurer.

P

The Philadelphia ‘“Ledger’’ of Feb. 7 stated that J. Ever-

ton Ramsey, heretofore President of the Chester County
Trust Co. of West Chester, Pa., has been made Chairman
of the Board of the institution, and has been succeeded in
the Presidency by E. Raymond Scott, formerly Vice-
President and Treasurer of the Bankers’ Trust Co. of Phil-

adelphia, Philadelphia. Mr. Scott will assume his new
post on March 1, it was stated.
e L

According to the Philadelphia “Ledger’’ of Feb. 12, an-
nouncement has been made by A. A. Jackson, President of
the Girard Trust Co. of that city, of the purchase from the
Plaza Trust Building Corp. of the property at the Southwest
corner of Broad St. and South Penn Square, Philadelphia.
The purchase price was not made publie, it was stated. The

paper mentioned furthermore said:

The property was for many years in the ownership of the West End
Trust Co. passing to the Plaza interests following the merger of the West
End Trust Co. the Real Estate Title Insurance & Trust Co. and the Land
Title & Trust Co., under the name of the Real Estate-Land Title & Trust
Co.

By acquiring the Plaza Trust Building, the Girard Trust Co. has rounded
out its holdings so that it is now the owner of what may be considered one
of the most valuable properties in Philadelphia, covering the whole frontage
on the west side of Broad St. from Chestnut St. to South Penn Square,
about 200 feet, the frontage on South Penn Square from the corner of Broad
St. to 1414 South Penn Square, a distance of a little less than 140 feet, and
on Chestnut St. a frontage of 140 feet from Broad St. to the Morris Building
which is owned by the Girard Trust Co. and has a frontage on Chestnut St.
of 112 feet additional.

The purchase announcement says:

“Plaza Trust Co., from whose building corporation the old West End
Trust Co. property was bought, will continue for the time being as a tenant
on the ground floor in its present offices, but it may be expected that the
Giratd Trust Co. will in due course utilize the corner by an addition to
its present. banking house in order to afford it the space needed for its busi:
ness, which is growing so rapidly as to render already inadequate the ac-
commodations given by the addition made only a few years ago on South
Penn Square.”

—_——

At the annual meeting of the stockholders of the Lehigh
National Bank of Philadelphia, held Feb. 11, five new
directors were elected, namely Frank J. Clarke, William J.
Freihofer, Frank Monahan, Hyman Freed and Howard E.
Edson, according to the Philadelphia *Ledger’” of Feb. 12.
The meeting took place in the new banking quarters of
the institution at the Southeast corner of 23d St. and Lehigh
Ave., it was said.

——

At a meeting of the directors of the Kensington Trust
Co., Philadelphia, on Feb. 11, William H. Brachm, was
advanced to 1st Vice-President of the institution to succeed
the late James Henry, and John B. S. Rex was appointed
2d Vice-President, according to the Philadelphia “‘Ledger”’
of Feb. 12. At the same meeting Dr. Rolla L. Smith was
elected a director.

L0 e

As of Feb. 1, the Union National Bank of Huntingdon,

Pa., became the Union National Bank & Trust Co.

T
The National Bank of Chester County, West Chester,
Pa., on Feb. 1 became the National Bank of Chester County
& Trust Co.
haek” SRR

From the Detroit “Free Press” of Feb. 6, it is learned
that the new Equitable & Central Trust Co. of Detroit,
Mich—formed by the union of the Equitable Trust Co. and
the Central Trust Co., as indicated in our issues of Deec. 21
and Jan. 4, pages 3909 and 65, respectively—was granted
a charter on Feb. 5 by the Banking Commissioner, Rudolph
E. Reichert to do a general banking business and will engage
in such activities as well as conduc'ing a general trust
business. The paper mentioned said: “The trust company
in making its application for the charter took advantage
of the new banking law which permits trust companies to
do a general banking business upon allocation of one-half
of their banking capital for that purpose.

“The Equitable and Central will carry both commercial
and savings accounts. The institution has capital of $1,000,-
000, surplus of $500,000 and undivided profits of $196,000.
Thomas Neal is President.”

_.——

From Lancaster, Pa., advices by the Associated Press
on Feb. 11, printed in the Philadelphia “Ledger” of the
following day, it is learned that as a step in the liquidation
of the Terra Hill National Bank, Terre Hill, Pa., the assets
and liabilities of the institution were on Feb. 11 taken over
by the Blue Ball National Bank of Blue Ball, Pa. Both
the institutions are in Lancaster Co. The dispatch went
on to say:

Dr. John M. Wenger, President of the Terre Hill Bank, said his Insti-
tution lacked the confidence of the community and that it was decided to
liquidate. All depositors will be paid in full, he sald. In 1926 the Terre
Hill Bank lost $200,000 through “frozen assets,” but it later was re-opened

after a reorganization.
The $40,000 capital stock of the Terre Hill Bank still remains with its
stockholders and no announcement was made as to its disposition.

—_——

The People’s State Bank of Maywood, Tll., was closed for
examination on Feb. 8 by State Auditor Oscar Nelson while
the institution’s directors retained in voluntary custody
Elmer P. Langguth, its President, following his alleged con-
fession of having appropriated funds of the bank for his own
use, according to advices from Chicago on that date to the
New York “Times.”” The closed bank is capitalized at
$100,000 with surplus of $10,000, while deposits are listed
at $500,000. Nels Thorhaug is Chairman of the Board of
Directors of the institution, which was organized in 1925.
The People’s State Bank, the dispatch said, was the sixth
Ilinois bank to close its doors in 3 days, the other 5 being
the H. N. Schuyler State Bank of Pana, the Rosamond State
Bank of Rosamond, the Nokomis National Bank of Nokomis,
the First National Bank of Milford and the Farmers’ State
Bank of Cornell. We quote further from the dispatch as

follows:

Auditors of the People’s State Bank would place no probable figure on
the amount of Langguth's alleged defalcations, merely characterizing the
amount as ‘“‘considerable,” though unconfirmed rumors placed the losses
from §50,000 to $175,000.

Discovery of one shortage amounting to $10,000 in a routins examination
of the bank’s books by a representative of the State Auditor’'s office led to
the uncovering of the condition of Langguth's accounts, it was learned.,

Funds amounting to $47,000 belonging to the village of Maywood were
tied up by the closing of the bank, which 18 used by the town as a depository.

Langguth is said first to have confessed his alleged defalcations to his
father and the other directors of the bank, admitting the shortages began
more than a year ago when he was village tax collector in Maywood. Later
he repeated his confession to the State Auditor, it is said. No formal
charge had been placed against him to-day (Feb. 8).

Officials of the bank are said to be hopeful that the losses will be made
up. The bank is covered by insurance, it was said.

Just what Langguth did with the money remains a mystery. He so far
has persisted In throwing no light on this phase of the case, it was declared.
* * * He denied he had lost money in the recent stock market slump.

Miss Lingren, the Cashier, who is said to have had considerable to do
with the direction of the bank’s affairs, so far has declined to make a state-
ment at the auditor's office, it was learned.

Th_e closing of the N. H. Schuyler State Bank of Pana,
mentioned above, which took place on the afternoon of
Feb. 6, was reported in advices from Pana on that date to
the St. Louis “Globe-Democrat.”” This bank, which
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has deposits of over $2,000,000, was organized 54 years
ago as a private banking institution by Henry N. Schuyler.
It was re-organized 25 years ago by its founder and
several of his friends and given the name it now bears. It
was capitalized at $200,000 with surplus of $30,000. State
Auditor Nelson and his assistants, the dispateh furthermore
said, had been examining the books of the institution for 3
days previous to the closing.
e

The respective directors of the Pennsylvania Co. of
Insurances on Lives & Granting Annuities of Philadelphia
and the Colonial Trust Co. of that city at special meetings
on Feb. 7 approved a plan for the consolidation of the
institutions under the name of the former, according to
advices from Philadelphia on that date to the New York
“Times.” The merger, will, if consummated by the stock_
holders, give Philadelphia a $223,000,000 bank, it is said,
as well as the oldest State-chartered banking institution in
Pennsylvania. The stockholders of both institutions will
vote on the proposed merger at special meetings on March 1575
.on the basis of the exchange of two shares of Pennsylvania
Co. stock, of a par value of $10 a share, for one share of
Colonial Trust Co. stock of the par value of $50 a share.
We quote from the dispatch mentioned as follows:

The Pennsylvania Co. stock was quoted recently as high as $121 and
that of the Colonial Trust at $251.

Under the directors’ plan the merged institutions would be known as the
Pennsylvania Co. for Insurances on Lives and Granting Annuities, the
Colonial Trust losing its identity except for its title-insurance and rea
estate operations. The Pennsylvania Co. was chartered in 1812,

“It 's the firm belief of both managements,’” a joint statement says,
“that the consolidated company with its largely increased resources and
with 12 well located offices, can be of the greatest usefulness and service
to the whole community."”

The combined balance sheets of the two companies, as of Feb. 1, show
capital and surplus of $45,136,000, deposits of $165,812,045 and total re-
sources of $223,189,371. Personal trusts total $702,513,718 and corporate
trusts $1,847,993,886.

O. 8. W. Packard, President of the Pennsylvania Co., would head the
new institution under terms of the directors’ agreement, and William
Fulton Kurtz, President of the Colonial Trust Co., would become a Vice-
President of the merged concern. O. 8. Newham, Executive Vice-President
of the Pennsylvania Co., would retain that position, and William M.
West would continue the title business of the Colonial Trust Co. through the
medium of a new wholly-owned subsidiary company which is to be or-
ganized when the merger is completed.

The Colonial Trust’s main office at 20 South 15th St. will be operated
as the Colonial branch of the consolidated company, the head office of the
n;erged institution remaining at 15th and Chestnut Sts. under the merger
plan, y

The following in the matter comes to us this week:

The Goldman Sachs Trading Corp., through its holdings of stock in the
Colonial Trust Co. of Philadelphia, will have an interest in the $223 ,000,000
banking institution resulting from the merger of that company and the
Pennsylvania Co, of Insurance on Lives & Granting of Annuities, accord-
ing to reports current in local banking circles recently. While no official
confirmation of this was forthcoming either from the corporation or from
Goldman, Sachs & Co., it is known that the stock of the Colonial Trust
Co. was purchased as a capital investment and that the corporation has
maintained its position in the bank intact since acquisition of the stock
last May,

H. 8. Bowers and Sidney J. Weinberg of Goldman, Sachs & Co. are
members of the Board of Directors of the Colonial Trust Co. and it is under-
stood that the Goldman Sachs interests will be represented on the board of
directors of the merged institution.

—_——

The Madison & Kedzie Trust & Savings Bank of Chicago—
4 new organization which succeeds the Madison & Kedzie
State Bank —opened on Feb. 10 in the banking quarters of
1ts predecessor, at Madison and Kedzie Sts., according to the
Chicago “Journal of Commerce” of Feb. 11. New deposits
received on the first day amounted to $500,000, it was stated.
Chicago advices on Feb. 10, appearing in the “Wall Street
News” of the next day, after stating that the assets and
business of the old Madison & Kedzie State Bank were re-
cently acquired by a syndicate having connections with
several Chicago banks, gave the following additional informa.-
tion regarding the new bank:

George R. Boyles, Vice-President of the Lake View State Bank, will be
President of the reorganized bank. Other officers of the present institution

_will be retained. A new directorate, including officers of the Central Trust
Co., Terminal National Bank, the present Madison & Kedzie Bank and
the Central Manufacturing District State Bank among others, will supplant,
present directors, it is understood.

The reorganized institution will have a paid in capital of $1 ,000,000 and a
surplus and contingent fund of $1,000,000, of which $500,000 will be surplus
and the remainder a contingent reserve. The bank activities will be guided
by a Board of Directors of which William N. Jaragin, President of Central
Manufacturing District Bank, is to be Chairman and an advisory committee
headed by Eugene V. R, Thayer, Chairman of executive committee of the
Central Trust Co. of Illlinols. )

The advisory committee, which it is understood will virtually direct the
bank’s affairs, includes several bankers and others who like Mr. Thayer are
ineligible to serve as directors under provisions of national banking laws.
The committee consists of Mr, Thayer, Chairman, Nelson L. Buck, Vice-
President of Willlam Wrigley, Jr. Co., David W. Clarke, Vice-President of
the bank, Alen C. Dixon, Vice-President of Terminal National Bank, Irving
8. Florsheim, President of Florsheim Shoe Co., Arthur Meeker, a director of
Armour & Co., Joseph E. Otis, Chairman of board of the Central Trust Co.
of Illinois, H. E. Poronto, trustee of Central Manufacturing District Bank,

David E. Shanahan, Chairman of the board of the Terminal National Bank
and Central Manufacturing District Bank and Frank L. Webb, President
of the Terminal National Bank.

—_——

The annual statement of condition of the Central Manu-
facturing District Bank of Chicago as of Dec. 31 1929
has just recently come to hand and makes a very satisfactory
showing. After reserving $193,376.10 for taxes, interest,
and other reserves, the net earnings for the year 1929 were
$215,205. This is equivalent to earnings of 36.3% on the
average capital stock of $591,667 or 14.8% on the average
invested capital of $1,447,136, consisting of capital stock,
surplus and undivided profits. This compares with last
year’s net earnings of $206,874, which were equal to 41.39%
on the capital stock of $500,000 and 15.59% on the average
invested capital. In addition to a 209 stock dividend
of $100,000 paid from undivided profits, cash dividends
aggregating $108,000 or 50.1% of the year’s net earnings
were paid. The foregoing cash dividends consisted of 109
or $60,000, regular and 8% or $48,000 extra, total 189
or $108,000, as against 18% or $90,000 disbursed last year.
During the year 1929, an aggregate of $47,800,082.72 in
loans was handled as against $44,189,827.02 for 1928.
The assets in the custody of the Trust Department averaged
$1,872,985 during 1929 as against $1,000,661 and $664,919
for 1928 and 1927 respectively. On Feb. 1 1929, the bank
paid a 209, stock dividend by transferring $100,000 from
undivided profits to capital stock, thereby increasing the
capital stock from $500,000 to $600,000. At the same time
an additional $100,000 was transferred from undivided
profits to surplus, increasing the surplus from $500,000 to
$600,000. Total resources of the institution are approx-
imately $14,000,000 and deposits stand at $11,159,320.
The Central Manufacturing District Bank began business
Oct. 7 1912. Tts officers are: David E. Shanahan, Chairman
of the Board of Directors; William N. Jarnagin, President;
Frank L. Webb, Executive Vice-President; H. E. Poronto,
Vice-President; F. C. Hoebel, Assistant Vice-President;
Walter R. Costello, Cashier; J. R. Rolley, S. M. Goldberg,
Thomas Kekich (and Auditor) and H. P. Johnston, Assist-
ant Cashiers; Geary V. Stibgen, Trust Officer; Walter A.
O’Brien, Assistant Trust Officer, and W. R. Samuel, Man-
ager of the industrial real estate department.

—————

The following resolutions were adopted at the first annual
meeting of the stockholders of the Wisconsin Bankshares
Corp., Milwaukee (the recently organized holding company
with authorized capital of $100,000,000 of the First Wiscon-
sin National Group of banks), held Tuesday, Feb. 11 1930:

Resolved, That the Wisconsin Bankshares Corp. is an owned and directed
agency brought into existence by the member banks for their mutual
advantage;

* Resolved, That the directors of the member banks shall all be men of the
locality in which the bank operates and these directors shall have complete
freedom in choosing the bank s officers;

Resolred, That the member banks of the group shall have representation
on the board of directors of the Wisconsin Bankshares Corp.;

Resolved, That the management, policies and extended credits of a mem-
ber bank shall be subject only to the control of the board of directors and
of the officers of such bank.

In addition to the 30 directors of the corporation who were
named at the first meeting, 38 additional directors were
elected at the meeting. At the close of the stockholders’
meeting the first annual directors’ meeting was held. The
present oficers were all re-elected, namely: Walter Kasten,
President; Louis Schriber, Fred K. McPherson, Vice-Presi-
dents; Edward A. Bacon, Vice-President and Treasurer;
William H. Correll, Secretary, and Francis W. Dickey and
Charles M. Scudder, Assistant Secretaries. Three addi-
tional members were elected to the executive committee,
viz.: Erwin C. Uihlein, Robert A. Uihlein, Fred K. McPher-
son. A co-ordinating committee was appointed to serve
in an advisory capacity only, for the benefit of the member
banks of the group. This committee consists of:

Commercial banking, Walter Kasten; financial position, E. A. Bacon;
credits and statistics, C. M. Scudder; business development, time deposits
and foreign and travel service, R. L. Stone; distribution of securities, W. H.
Brand; trusts, H. W. Grove; personnel, L. T. Crowley; interior service.
8. R. Quaden; legal counsel, J. B. Blake; economics and research,Francis
W. Dickey.

e

Negotiations have been concluded whereby the First Bank
Stock Corporation of Minneapolis and St. Paul is to acquire
the Security State Bank of Robbinsdale, according to an
announcement from T. P. Howard, President of the bank.
The actual affiliation of the Robbinsdale bank with the
group awaits the formal transfer of a susbstantial block of

the bank’s stock held by Captain W. H. Fawcett, who is
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now in Burope. The communication in the matter by the
corporation goes on to say:

The Security State Bank of Robbinsdale will be the first Hennepin
County bank, outside of Minneapolis, to affiliate with the group. It will
continue to develop and serve the community business of Robbinsdale and
its board of directors is to be expanded to include several more representa-
tive Robbinsdale business men.

The Security State Bank is capitalized at $25,000 with surplus and un-
divided profits of $23,412.77. Deposits as of Dec. 31 were $354,934.15 and
total resources $405,407.87. Officers of the bank are: President, T. P.
Howard, Secretary -manager of the Howard Lumber Co.; Vice-President,
'W. H. Fawcett, President of Fawcett Publications, Inc.; Cashier, J. W.
Roche: Assistant Cashiers, E. A. Jaenisch and L. W. Chouinard.

Mr. Howard and Mr. Roche with a group of associates organized the
Security State Bank in January 1919 to provide Robbinsdale with banking
facilities. Mr. Howard had been Mayor of Robbinsdale for several years
and Mr. Roche, who prior to the war had been with the traffic department
of the Omaha railroad, had come to Robbinsdale after his discharge from
the army. W. H. Fawecett, who had estabiished the headquarters of his
publications in Robbinsdale, bought a substantial interest in the bank
8 years azo, and with his participation the capital was increased from its
original figure of $15,000 to $25,000.

Throughout its history, the Security State Bank has conducted a com-
bined community and agricultural business, serving the business interests
of Robbinsdale and its adjoining farm area. The bank'’s deposits represent
approximately 1,800 accounts.

——

On Jan. 31 the Comptroller of the Currency granted a
charter to the Freeborn County National Bank & Trust Co.
of Albert Lea, Minn., capitalized at $100,000. W. L.
Palmer is President and L. H. Peterson Cashier of the new
institution, which succeeds the Freeborn County State

Bank.

i e

Chester W. Snyder, Chairman of the board of directors
of the Topeka State Bank, Topeka, Kan., and prominent
in the financial affairs of Kansas, died at his home in Topeka
after an illness of four weeks. Mr. Snyder, who was 76 years
of age, was born in Red Creek, Wash., in 1854 and was a
graduate of Union Seminary. In 1879 he went to Kansas
and settled in Clifton, where he entered the banking busi-
ness. For years he was President of the First National
Bank of Clifton; the Exchange Bank of Linn; Vice-President
of the Carbondale State Bank; Vice-President of the Bank
of Leavenworth and a stockholder of various banks in Kan-
sas and Oklahoma. In 1894 Mr. Snyder moved to Topeka
and in 1906 organized the Topeka State Bank. He was

President of the institution until his retirement three years
The

ago to become Chairman of the board of directors.
deceased banker also was interested in the Capitol Building
& Loan Association for years and was Treasurer of the
association.

—_——

Effective Feb. 1, the American-First National Bank of
Stillwater, Okla., changed its title to the First National
Bank.

—_——

The name of the Planters’ National Bank of Rocky
Mount, N. C. on Feb. 1 was changed to the Planters’
National Bank & Trust Co. ‘

—_—

The Dothan National Bank, Dothan, Ala., said to be the
oldest bank in that place, failed to open for business on Jan.
29, according to Associated Press advices from Dothan on
that day, appearing in the New Orleans ‘“I'imes Picayune’’
on Jan. 30. A sign posted on the doors stated that the action
was taken by the directors pending the arrival of a National
bank examiner. The closing of the bank, which was cap-
italized at $400,000 with surplus of $60,000 was unex-
pected. Continuing the dispatch said:

Rumors began circulating that the bank was in difficulties Tuesday. A
small, orderly crowd was assembled for the opening to-day when the sign
announcing the closing was posted. The sign read: “'This bank has been
closed by order of the board of directors pending the arrival of the examiner.

Other banks in the city opened at the accustomed hour with no display

of excitement by their depositors.
J. L. Crawford, President of the bank, said the closing was made neces-

sary by a run which started last Friday by “idle gossip among different

Dersons.”
Crawford said more than $250,000 of the approximately $1,000,000 on

deposit had been withdrawn since the run developed. He said the bank
was ‘‘absolutely solvent.”

According to the “Wall Street News’’ of Feb. 4 the Ala-
bama State Banking Department has reported the suspension
of business by the Clio Banking Co., Clio, and the Peoples
Bank of Pinckard. The latter cleared its business through
the Dothan National Bank.

g
Jacob J. Funk, for 37 years President of the Second

National Bank of Hagerstown, Md., and one of the leading
bankers of Western Maryland, died at his home in Hagers-

town on Jan. 29 at the age of 81 after a prolonged illness.
I\.Ir. Funk was born on a farm near Hagerstown and received
his education in the public schools of Washington County
and the Pennsylvania State Normal School at Millersville,
Pa. In 1876 he went to Hagerstown and almost immediately
became interested in various business enterprises, among
which was the Hagerstown Steam Engine & Machine Co.
He was one of the organizers of the Second National Bank
in 1889 and was chosen a director of the institution at the
ofganization meeting. Four years later he became President
the office he held at the time of his death.

Spartanburg, S. C., advices on Feb. 13 to the New York
“Journal of Commerce’’, reported that the American State
Bank of Gaffney, S. C., had been closed and its atrairs
placed in the hands of the State Bank Examiner. The
President of the institution, D. C. Ross, the dispatch said,
was a director in the Globe Mills of Gaffney, which were
recently placed in the hands of a receiver by Court order.
The closed bank’s statement of condition as of Jan. 1 1930,
showed capital of $150,000, surplus of $18,315 and deposits
of $953,589. The bank operated branches at Cowpens
and Blacksburg, S. C. In conclusion the dispatch said:

Closing of the institution comes within a month of the discovery of a loss
of more than $100,000 sustained by the First National Bank of Gaffney,
which became known following the death of its President, Maynard Smyth,
who was found shot to death at the entrance of his garage in Gaffney about
the middle of January. The First National had a surplus of $15,000 and
has continued to operate since the death of its President.

—_——

The Farmers’ Bank of Greenville, N. C., located in the
tobacco district of the eity, was closed on Jan. 31 for the pro-
tection of its depositors, according to a press dispateh from
Greenville on that date, printed in the Raleigh ‘“News and
Observer’’ of Feb. 1, which said in part:

“Frozen assets’ accumulating over a period of several years of operation,

made it inadvisable to continue operation, and the suspension this morning,
according to a statement of one of the officials, was to protect the interests

of the depositors. '
While the bank has been in operation for 17 years, It was pointed out that

it had never paid a dividend, and about two years ago stockholders were ro-
quired to stand a 75% assessment in the hope of bridging over the difficulties.
One or two large withdrawals immediately after opening this morning
(Jan. 31) brought the cash on hand below the legal requirements, and con-
vinced officials that immediate action was necessary to protect the interests

of all concerned.
The bank was organized in 1913 with a capitalization of $25,000. The

capital stock was later increased to $50,000 and when the institution closed
to-day its actual capital paid-in stock was $43.550.

The published statement of the bank at the close of business Dec. 31,
showed total resources of $381,042.90, with loans and discounts of §203,169,-
42 and money borrowed $55.000. It was stated this morning that all public
funds on deposit in the bank were secured and that in addition there were
deposits, time savings and checking accounts totalling $90,000. While no
definite statement could be made pending arrival of State bank examiners,
hope was expressed that in the process of liquidation enough would be
realized from the loans and discounts to repay the borrowed money and the

depositors and prevent their loss.
—_——

A new financial institution—the Barnett National Bank —
has been opened for business in Avon Park, Fla., according
to advices from that place on Feb. 13 to the “Wall Street
Journal”. The new bank, which is backed by the Barnett
National Bank of Jacksonville, Fla., is capitalized at $50,000
with surplus of $10,000. . J. N. Greening is President;
W. T. Coates, Vice-President and Cashier, and M. V.
Pilcher, Assistant Cashier. These officials together with
W. A. Marschall, S. J. Pendleton and C. H. Walker, all
of Avon Park, will compose the Board of Directors, the
dispatch said.

—_—

Announcement was made on Ieb. 8 by the directors of
the Florida National Bank of Jacksonville, Fla., of the
appointment of Alfred I. du Pont of Delaware as President
of the institution to succeed Arthur F. Perry, resigned,
aceording to a dispatch by the Associated Press from Jack-
sonville on Feb. 8, printed in the New York “Times"” of
the following day. It was stated, the advices said, that
Mr. Perry would join the Barnett National Bank organiza-
tion, Jacksonville. It was furthermore stated that Mr.
du Pont had accepted the Presidency.

—_——

According to an Associated Press dispatch from Ennis,
Texas, on Feb. 10, appearing in the New York ‘“Times” of
the next day, the First National Bank of Ennis failed to
open its doors on that day. Its affairs were placed in the
hands of a National bank examiner. The institution, it is
understood, is capitalized at $200,000 and its deposits

approximate $550,000.
—_——
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Advices by the Associated Press from Jefferson, Texas,
Feb. 10, printed in the New York “Times” of Feb. 11,
stated that the Commercial National Bank of that place
had failed to open for business on that date, and a bank
examiner was investigating its affairs. The institution had
suffered a “run” on Feb. 8. Reports were that the closing
was only temporary and that the bank would be open for
business again in a few days.

The Farmers’ State Bamf Merkel, Texas, with capita1
of $50,000, was not opened for business on Feb. 10, accord-
ing to Associated Press advices from Merkel on Feb. 10,
printed in the New York “Times” of the next day. An
announcement stated that its assets had been turned over
to the State Banking Department.

The directors of the Midla;xd Bank, Ltd. of London an-
nounce that they have elected Robert Alexander Mirray, a
director of the Clydesdale Bank, Ltc., to a seat at their
board.

—_——

The New York Agency of the National Bank of Greece
has taken out a charter under the New York State Banking
Laws to transact a general banking business under the name
of the Hellenic Bank Trust Co. The new institution opened
for business on Feb. 10 at 51 Maiden Lane, this city. Fur-
ther references to the new institution appears in the front

part of our paper to-day in our items under “Current Events
and Discussions.”’

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market has displayed considerable improve-
ment the present week and while there have been no sensa-
tional features the general trend has been toward higher
levels. The market leadership has alternated between the
public utilities and the railroad issues, but there have been
semi-occasional upward spurts in the industrial and elee-
trical groups. The weekly statement of the Federal Re-
serve Bank, made public after the close of business on Thurs-
day, showed an increase of $48,000,000 in broker's
loans. Call money renewed at 4% on Monday, advanced
to 4149 at mid-session, and fluctuated between 49, and
414 9%, during the remainder of the week.

Renewed activity in the railroad stocks and a selected
few of the public utilities and tobacco issues, sent shorts
to cover in the final hour on Saturday. Trading was in
moderate volume and while the market was generally un-
settled during most of the session, the closing prices were,
as a rule, higher. The four-for-one split-up of Canadian
Pacific on Friday stimulated trading in the rails, Union
Pacific leading the upward climb as it broke into new high
ground above 236, with a gain of eight points. New York
Central followed with a gain of 214 points to 18614, Chesa-
peake & Ohio with a sharp advance of 714 points to 23514,
Delaware & Hudson four points to 181, Delaware Lacka~
wana & Western 614 points to 153, Atchison 214 points-
to 240)4 and Southern Pacific three points to 125. In
dustrial stocks were represented in the advances by American
Can which moved up to a new top for 1930 and closed at
13814 with a gain of 814 points. The strong stocks of the
public utilities were Western Union Telegraph which
mounted four points to 21474, though it lost most of its
gain before the close, American Power & Light which gained
about two points to 9214, American Water Works which
showed about the same improvement, Peoples Gas which
gained three points to 25634 and General Public Service
which closed at 4234 and registered a gain of 234 points.
Other strong stocks of the day included such issues as
American Tobaceo, United Aireraft, Warner Bros. and
Paramount.

On Monday the railroad stocks again led the market and
the brisk buying sent a goodly number to new tops for
1930. The outstanding strong issues in this group were
New York Central, up two points to 143; Norfolk & Western,
3 points to 256; Canadian Pacific, which shot upward to
226 and then dropped back to 22114 following heavy realizing
with a net loss of 314 points; Rock Island, which gained 2
points to 122, and Bangor & Aroostook, which improved
114 points to 731. Merchandising shares were freely
offered, particularly Montgomery Ward and Sears, Roebuck,
which were in supply throughout the day. The publie
utilities on the side of the advance were Pacific Lighting,
Brooklyn Union Gas, and Peoples Gas, the latter running
up 614 points to 263. Other stocks prominent in the day’s
trading were American Machine & Foundry, which surged
forward 3% points to 24334, Auburn Auto, which advanced
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7 points to 232; Radio Corporation, which gained 2%
points to 421%, and United States Rubber pref., which
moved ahead 21§ points to 5134. Atlantic Refining was
also in demand and ran up 2 points to 4014. Other oils
were steady but without noteworthy gain. Early reactionary
tendencies were followed by a brisk upward movement on
Tuesday and a number of the market leaders made note-
worthy advances. United States Steel, common led the
upward swing and closed with a gain of 2 points. American
Can crossed 141 to a new top with a net gain of 4 points,
and Wesitnghouse Electric registered a new peak above 170.
Railroad stocks were superseded as market leaders by publie
utilities, which moved vigorously forward to higher levels.
The most conspicuous in this group were American &
Foreign Power, which improved 134 points to 96; American
Power & Light, which moved ahead 2 points to 9614, Stand-
ard Gas & Electrie, which shot ahead 3 points to 12134:
Consolidated Gas, which ran ahead 214 points to 114,
Detroit Edison, which gained a point to 242, and American
Water Works, which closed at 104 with a net gain of 514
points. Goodyear carried the rubber stocks upward as it
extended its gains nearly 9 points to 82%4. Other note-
worthy instances of strength were American Tobacco B, up
215 points to 22714; J. I. Case, 3 points to 241; Colorado
Fuel & Iron, 234 points to 5134; Western Union Telegraph,
434 points to 21634; General Asphalt, 4 points to 5984,
and Insland Steel, 2 points to 85.

The New York Stock Exchange, Curb Market and com-
modity markets were closed on Wednesday in observance of
Lincoln’s birthday. While there was a brief period of ir-
regularity after mid-session on Thursday the market closed
with many of the leaders at new tops for the movement. A
few special stocks developed considerable weakness, though
this did not, on the whole, affect the general trend of the
market. Public utilities were in urgent demand throughont
the day and with the possible exception of Western Union
practically every active member of this group showed im-
provement at the close. New tops were recorded by North
American, Public Service.of New Jersey and American Water
Works. Substantial gains were also scored by Detroit Edi-
son, American & Foreign Power, Federal Light & Traction
and Electric Power & Light. Other features of importance
were the strength of American Can which gained 334 points
to 14434, New York Central which closed at 188 with a gain
of about 114 points. In the late afternoon trading, United
States Steel, common reached a new high on the recovery at
18634 and closed at 18474 with a gain of nearly 2 points and
General Electric sold within a fraction of its record top for
these shares. Independent Steel stocks included in the ad-
vance were Ludlum Steel, Michigan Steel, Republic Iron &
Steel and Truscon Steel. American Tobacco “B’’ again dis-
played considerable strength and closed with a gain of 714
points at 235.

United States Steel, common assumed the leadership on
Friday and moved briskly forward 4%¢ points to a new high
for the year at 18914. The stock was bought in large quan-
tities and reached its top price late in the afternoon. Rail-
road stocks also moved ahead under the guidance of New
York Central which crossed 191 with a gain of 314 points.
Other strong stocks of the railroad group included Atchison
which improved 2 points, Rock Island which gained 234
points and closed at 12514 and Union Pacific which advanced
4 points to 23414. Public utilities were again in demand and
were represented on the side of the advance by Consolidated
Gas which reached 119 with a gain of 234 points and Com-
monwealth Power which surged forward 414 points to 16415.
The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks,
Number of
Shares.

1,657,500
3,165,670
3,321,710

-| 3,668,730
3,513,850

15,327,460

Railroad,
&e.,
Bonds.
$4,329,000

United

States

Bonds.
$73,000
331,000
241,000

159,000
261,000

$1,065,000

State,
Municipal &
Foreign Bonds.

Week Ended Feb. 14.

$1,373,000
2,499,500
2,641,000

3,180,000
1,684,000

$11,377,500

$30,425,000

Week Ended Feb. 14.

1930. 1929.
15,327,460 16,045,810
$1,065,000( $2,893,000
11,377,500{ 12,187,000
30,425,000 25,942,000

$42,867,500! $41,022,000

Jan. 110 Feb. 14.
1930. 1929,
98,066,940 156,720,790
$12,390,100 $20,193,500
82,759,500/ 88,345,550
235,289,000

211,042,000
$306,191,6001  $343,828,050

Sales at
New York Stock
Ezchange.

Stocks—No. of shares.
Bonds.

Government bonds...
State and foreign bonds
Raiiroad & misc. bonds
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Baltimore.
Bond Sales.

$28,000
28,200
33,000
61,400
69,300
47,000

Boston. Philadelphia.

Week Ended

Feb. 14 1930. Shares.

01,920

Bond Sales.

$1,000
29,000
17,000
DAY
13,000
5,000

Shares. |BondSalcs. Shares.

$10,000

*53,005, 14,000

*69,741 38,000
HOLI| DAY
77,293 44,500
57,930 15,000

288,636 $121,500 524,382| $65,000| 21,514 $266,900

Prev. week revised! 297,361 $247,040 690.141’ $83,500! 26,146/ $216,100

* In addition, sales of rights were: Saturday, 375; Monday, 888; Tuesday, 863;
Thursday, 1,010.

a 1n addition, sales of rights were: Saturday, 3,200; Tuesday, 100; Thursday, 300.
Sales of warrants were: Saturday, 1,000; Monday, 2,300; Tuesday, 3,500; Thursday,
2,200.

b In addition, sales of rights were: Saturday, 278; Monday, 1,286; Tuesday, 2,037;
‘Waednesday, 1,478; Thursday, 2,472.

a76,992
al34,796
al40,234
HOLI
a139,395
32,965

Saturday *30,667
Monday . -
Tuesday . .
Wednesday -

THE CURB EXCHANGE.

Despite profit taking, prices on the Curb Exchange
continue to move upward, many issues establishing new high
records for the year. Utilities were again the centre of
interest, with Electric Bond & Share com. the most active.
From 9434 it sold up to 10234 and reacted finally to 1003%.
Allied Power & Light com. advanced from 48 to 521%, but
fell back to 503{. American Gas & Electric com. rose
from 133 to 14214 and sold finally at 136. Commonwealth
Edison improved from 26514 to 288, the close to-day being
at 28434/. Long Island Lighting com. moved up from 47 to
5314 and sold finally at 51. Northern States Power com.
advanced from 17334 to 18314 and ends the week at 181.
Among the investment trusts, National Investors com. was
conspicuous for an advance from 1714 to 2634, the close
to-day being at 25)4. Fourth National Investors improved
from 3914 to 4334. Third National Investors com. eased
off from 38 to 3614, then sold up to 41. Deere & Co. old
com. gained 30 points to 640, the new stock advancing from
12414 to 1307%%. Republic Steel com. advanced from 7134
to 7714 and closed to-day at 76. Oils were higher through
changes were for the most part narrow. Gulf Oil advanced
from 13414 to 13934 and ends the week at 138.

A complete record of Curb Exchange transactions for the
week will be found on page 1098.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Bonds (Par Value).

Foreign
Government.

$149,000
278,000
345,000

305,000
368,000

$1,445,000

Stocks
(No. Shares).

589,200
964.100
935,700

1,111,200
1,000,100

4,600,300

Week Ended
Feb. 14. Domestic.
$1,556,000

2,503,000
2,471,000

3,030,000
1,972,000

$11,532,000

Rights.

22,300
13.000
15,100
HOLIDAY
24,700
19,600

94,700

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly ecircular of
Samuel Montagu & Co. of London, written under date of
Feb. 00 1930:

GOLD.

The Bank of England gold reserve against notes amounted to £151,-
058,475 on the 22nd inst. (as compared with £150,466,378 on the previous
Wednesday), and represents a decrease of £2,847,840 since April 29 1925—
when an effective gold standard was resumed.

Gold from South Africa to the value of about £480,000 was available in
the open market yesterday and was realized at 84s. 114 d. per fine ounce.
Trade requirements absorbed only £58,000; Germany secured the remain-
ing £422,000 and this was supplemented by a withdrawal of about £100,000
from the Bank of England, as indicated below.

. Movements of gold as announced by the Bank of England show a net
efflux of £960,518 for the week under review. Receipts amounted to
£22,048, and of the withdrawals amounting to £983,466, £850,000 was in
sovereigns “‘set aside’” and £102,000 in bar gold for Germany.

It has been suggested that the recent setting aside of sovereigns has
been for account of the Argentine; should this be so, the matter is, or
course, in quite a different category from the ‘“‘earmarking’ of gold on
behalf of British Dominions, which is normally only of a temporary nature

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 20th inst. to mid-day on the 27th inst.:

Imports— Ezports—

ance. £15,281 Germany -£245,110
British South Africa 558,935 France 395,781
British West Africa 45,065 British India - 25,920
Other countries 7,156 Other countries - 10,043

£626,437 £676,854
SILVER.

The market has ruled quietly steady during the past week and move- |

ments in quotations have been within narrower limits. Operations have
been chiefly on account of the Indian Bazaars, who have made forward
sales besides further purchases for shipment by this week’s steamer, which
is due to arrive in Bombay in time for the February settlement. The
imminence of the China New Year holidays has tended to restrict business
with that quarter; some re-sales have been recorded, but the buying orders
have been limited as to price.

American operators have both bought and sold, but with little activity.

On the 24th inst., the premium on silver for cash delivery was reduced
to 3-16d., at which it remained until to-day, when the difference between
the two quotations narrowed to Y%4d.

The following were the United Kingdom imports and exports of silver
registered from mid-day on the 20th inst. to mid-day on the 27th inst.:
Imports— Ezxports—
Germany British India

France Other countries
Unltf,d States.._

£140,809
5,302

£435,098 £146,111
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)— Jan. 22. Jan.15.
Notes in circulation 18000 17961
Silver coin and bullion in India - 10698 10744
Silver coin and bullion out of India._ N o i e
Gold coin and bullion in India 3227 3222 3222
Gold coin and bullion out of India._ o S5 e
Securities (Indian Government)... 3860 3780 3740
Securities (British Government) 215 215 200

The stock in Shanghai on the 25th inst. consisted of about 87,200,000
ounces in sycee, 128,000,000 dollars and 8,380 silver bars, as compared
with about 86,700,000 ounces in sycee, 127,000,000 dollars and 15,700
silver bars on the 18th inst.

Quotations during the week:
—Bag Szlner per Oz Sld —

20 7-16d.
20%4d

Jan. 7.
17952
10790

Bar Gold per
Ounce Fine.
48. .
84s. 10}4d.
84s. 11}4d.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan. 4= 8

Average 20.646d. 20.458d. 84s.'10.92d.

The silver quotations to-day for cash and two months' delivery are
respectively {d. and }¢d. below those fixed a week ago.

034d.
20 7-16d.

ENGLISH FINANCIAL MARKET—PER CABLE.
The daily closing quotations for securities, &ec., at London,

as reported by cable, have been as follows the past week:

Sat., Mon., T'ues. , Wed. , Thurs. Fri.,
Feb. 8. Feb. 10.  Feb.11. Feb.12. Feb.13. Fed. 14.

Silver, peroz.d. 20 7-16 20 5-16 20 3-16 20X 20% 20 3-16
Gold, p. fine 0z. 843.1134d. 84s.114d. 845.1076d. 84s.11}{d. 84s.11}{d. 84s.11%d.
Consols, 2% %~ ~an- 544 54X 544 54 %
British, 5% 101% 101% 10134 1013%¢
British, 4% %. ---- 95% 95% am—- 964 963
French Rentes

(in Paris) .fr. ...
French War L'n

(in Paris) .fr. 101.35 102.10 102.00 101.75 101.40

The price of silver in New York on the same days has been:

Silverin N. Y., per 0z. (cts)
Foreign 44 43% 434

89.30 89.80 89.45 89.156 88.55

43% Holiday 43%

COURSE OF BANK CLEARINGS.

Bank clearings this week will again show a decrease as
compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities
of the country, indicate that for the week ended to-day
(Saturday, Feb. 15) bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will fall 24.5% below those for the corresponding week
last year. Our preliminary total stands at $9,596,751,543,
against $12,714,474,940 for the same week in 1929. At this
center there is a loss for the five days ended Friday of
28.39%,. Our comparative summary for the week follows:

Cleartngs— Returns by Telegraph.

Week Ending Feb. 156 1930.

$4,583,000,000
442,493,811
403,100,000
341,000,000
102,887,303
99,000,000
148,606,000
139,503,000
120,010,084
115,026,009
101,869,106
75,161,666
53,633,000

$6,725,380,069
038,579,550

$7,663,959,619
1,932,791,924

$9,596,751,543

1929.

$6,394,000,000
602,209,191
425,000,000
362,000,000
108,636,171
117,000,000
152,227,000
181,239,000
135,020,668
159,652,806
111,713,701
77,246,555
48,369,301

$8,874,314,393
1,033,002,955

$9,907,317,348
2,807,157,5692

$12,714,474,940

St. Louis

San Francisco. -
Los Angeles
Pittsburgh
Detroit. .
Cleveland
Baltimore

New Orleans.

Thirteen cities, 5 days
Other citles, 5 days

‘Total all cities, 5 days
All cities, 1 day

Total all cities for week

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statements, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended Feb. 8. For
that week there is a decrease of 26.3%, the aggregate of
clearings for the whole country being $10,873,288,169 against
$14,751,009,941 in the same week of 1929. Outside of this
city the decrease is 12.5%, while the bank clearings at this
centre record a loss of 32.5%. We group the cities now
according to the Federal Reserve districts in which they are

igitized for FRASER
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located, and from this it appears that in the New York Week Ended Feb. 8.

Reserve District, including this city, there is a loss of 32.29, | ¢t a— Ton

in the Boston Reserve District of 7.7% and in the Phila- 1930. 1929. . 1928, 1927.

delphia Reserve District of 6.8%. The Cleveland Reserve S $ 4 $ $
. . Seventh Feder|al Reserve Dlistrict — Chi
District shows a decrease of 9.0% and the Atlanta Reserve wmich.—Adrian- - 248,475 204,684 g 242,829 212,867
District of 6.6%. Tho Richmond Resarve Distriot has o | AmeAior——| MOS8l o0 LSl ¥I08l ;) Ectl) |\, 20000t
ifli inere ice Grand Raplds.| 5.373.917|  8,628.221 ; 6.747.924
tn.flm'g increase, namely 0.7%. In the Chicago R‘eserve‘ ot Aeil - e : S eaul80
District the totals show a shrinkage of 23.3% and in the | Ind.—Ft. Wayne 23.2«;3.3(7)3 2%;3(‘)(7)8 ; zggggggg
3 e v 7 2 Indi: o] ,652, 652, j 1534,
St. Louis Reserve District of 12.0%, but the Minneapolis South Bend..-| 3,160,279 .567. ; 2,835,200
Reserve District has to its credit a gain of 4.0%. The! fFereHaute-——| BIZ50 o5 AR
Kansas City Reserve District falls 3.29, behind, the Dallas Iaage“géhl}&mds S'éig'ﬁgé g 3;%%3
Reserve Distriet 13.5% and the San Francisco Reserve Dis- | Soux City.._.|  7.409.948| 7. 1303.944 : 7.000.861
triet 16.1%, Waterloo 1783.252 1430470 ; 1.313.801
S .. Bloomington. - 1,734,477 ,740, 3 443,
. : 1883, 63.161,470 9| 649,931,809
In the following we furnish a summary by Federal Reserve 58{,?23.3(4)? ! :13,406.216 | 1.340,147
distriets: 5.650.681|  6.093.571 : 4,653.345
% 3.280,168| 4,428,096 7 3.037.938|  2.470,168
SUMMARY OF BANK CLEARINGS. Springfield_-_-| 2,865,277 3,013,110 i 2,721.234]  2.355.602

TReor Total (20 cities)| 866,667,021|1,129,884,911 .3| 922,208,122, 749,105,779

Week End. Feb. 8 1930. 1930. 1929. - 1928. 1927. Eighth Federa 1 Reserve Dis|trict—St Lo 039,283 4.805.598

Ind.—Evansville. 4,353,696 . . 5,039, .805.
Federal Reserve Dists. $ $ $ $ Mo.—St. Louis..| 124,100,000 P 130,500,000
1st Boston....12 cltles 641,383,604| 686,360,000 510,036,632, 483,993,60 Ky .—Louisville. . 36,214,124 46 403 608 : 41,571,454
d New York.il 6,982,102,492| 10,304,614,878| 6,541,668,252| 4,607,275,304 Owensboro- - - - 638,178 574,531 : 544,343
Philadel 'la.10 614,192,756, 658,837,196 i 626,295,061 448,937,685 Tenn.—Memphis| 21,331,715| 23,248,065 . 22,192,651 16. 787 971
Cleveland.. 8 410,286,349| 451,345,456 406,232,405| 321,197,565 Ark.—Little Rock| 12,654,103| 13,829,437 . 13,872,623 13,883,567
Richmond . 6 176,752,503 175,545,673 172,140605| 184,802,310 I1]1.— Jacksonville 218,639 374,896 329,285 338,855
Atlanta.._.13 176,906,701 189,324,161| —6.6|  181,115,999| 187,421,113 1,475,017 1,324,619 +11. 4 1,343,547 1,151,970
g‘mlcm? ...22 866,667,021| 1,129,884,911 3| 922,208,122) 749,105,779 stionet :

. Louls. .. 200,986,472|  228,449,243| —12.0|  215,393,186| 203,144,080 —12. ,393,186, 203,144,
ggzh ?{dlnnen(p:)llsl'll $0'080'0%0. S8 a7 00| (A0 110,207,379 B2 2000 Total (Scitles).| 200,985,472| 228,449,243 12.0, 215,393 03,144,080
ansasCity 189,767,799 196,054,450| —32 198,460,699 196,843,514 Ninth Federal| Reserve Dis trict.—Minn|eapolis|—
11th Dallas 73,732,790 85,262,396 —13.6 78,868,953 68,760,145 | Minn.—Duluth.. 5,107,865 6,168,685 —17.2 5,377,593 5,446,315
12th 8an Fran..l 1 628,421,753|  629,854,276| —16.1| 661,871,506 481,328,583 Minneapolis...| 82.935.445| 74,105,244 +11.9| 70,111,788| 51,581,358
’ 22,689,899, 5 L 27,936,330, 23,065,795
10,873,288,169| 14,751,009,941| —26.3| 10,424,698,699| 8,018,028,128 N. Dak.— Fargo. 2,064,701 ,983,88 5 1,921,267 1,530,416
4,022,821,884| 4,596,073,618| —12.5| 3,995,591,431| 3,606,211,471 §. D.—Aberdeen 1,151,338 ! 1,012,495
Mont. —Billings - 636,113 ’ 693, 456,714
447,756,985 643,053,3211 —17.6 435,278,290 319,481,076 Helena, 5 2,754,287 2, 924 000 3 3,002,000, 2,125,000

We now add our detailed statement, showing last week’s | Total(7citles).| 120,089,929/ 115,487,302 0] 110,207,379 85,218,090

figures for each city separately, for the four years: Tenth Federal| Reserve Dis'trict—Kans —
Neb.—Fremont - 374,218 435,379 484,697 366,712
517,233, 633,937 < 481,889 399,640
Week Ended February 8. Lincoln.. 3,710,286 4,867,872 4 5,273,618 3,652,160
Clearings at— 43,997.473| 41,049,524 ‘ 42,213,511 30,997.891
Inc.or 3,686,468 31913,299 3,789,068 3,524,673
1030. 1929. Dec. 1928. 1927. 7.641,980 8,608,412 8,134, 538‘ 8,231,931
Kansas Clty--. 120,532,764 126,348,344 —4. 8 128,189,512! 140,717,476
$ $ $ $ St. Joseph...- 6,325,905 7.338.246 —13.8 7,403,187 447
First Federal |Reserve Dist!rict—Boston ! Colo.—Col. Spgs. 1,361,495 1,252,641 +8.7 1.198.0.54
Me.—Bangor.... 665,750 778,977 : 667.321 937,737 Pueblo 1,619,977 1,506,796 +7.56 1,292,625
Portland. . 3,760,030 p 3,161,036 3,733,605 |
Mass.—Boston 478, 472 247 .2| 455,000,000{ 435,000,000 Total (11 citles)| 189,767,799| 196,054,450, —3.2| 198,460,699 196,843,514
Fall River. 1,236,669 ¥ . 1,248,212 2,159,838 ‘
Lowell. . .. 5 432,92 : 1,211,639 1,366,687 Eleventh Fedelral Reserve District—Da llas.—
New Bedford. . ,00¢ 1 903,719 1,227,017 Texas—Austin - 1,831,413 2,135,586 —14.2 1,629,151 1,454,767
Springfield. ... y 4,943,548 4,955,812 Dallas 48,024,445 56,801,347 —15.5 50,116,456
. 3,101,936 3.360,338 Forth Worth. - 12,825,991 14,977,347 . 16.273,908
Conn. — Hartford 14 709, 882 20,637,654 16,729,064 12,120,247 Galveston 4,174,000 6,096,000, 2 4,260,000
New Haven. .. 7,645,302 8,287.608 : 7.706,311 5,756,523 La.—Shreveport. 6,876,941 5,242,116 B 6.589.4:38| 6 180 761
R.I.—Providence 14.770.600 17,050,400 § 14,660,600 12,691,500 |
N.H.—Manches'r, 949,162 832,864 .0 703,246 684,756 Total (5 cities) - 73,732,790, 85,252,396 . 78,868,953| 68,760,145

Total (12 cities)| 633,383,604 586,360,000 3 510,036,632| 483,993,960 Twelfth Feder'al Reserve D istrict—San cO—
| Wash.—Seattle-.| 40,373,969| 46,802,949 5 40,049,869 33,391,977
Second Feder|al Reserve Dlistrict—New 10,396,000 11,253,000 ) 12,121,000 0
N. Y.—Albany.. 6,774,699 6,529,637 y 6,241,624 5,051,869 . 1,363,128 1,470,598 3 1,301,039
Binghamton. .. 1,657,441 2,349,450 9. 1,438,600 895,487 32,716.257| 35.539,673, 4 30,364,267
48,757,390 56,245,645 3 46,463,675 39,930,800 Salt Lake City.| 16,814,5631| 16,138,437 2| 15,604,102
1,200,288 1,215,058 .2 944,883 1,057,546 Callf.—Fresno. .- 3.795.708 : ! 3,936,793
1,375,043 1,698,664 9. 1,042,892 1,292,445 3 7.673,886 y 21| —13.1 7,102,897
6,850,466,285/10154 936,423 2.5 6,429,007,268(4,511,816,657 2| 1801485.000| 232.802.000] —22.5| 183.733.000
18,313,153| 19,499,996 1) 11,496,494 9,600,380 k 15,027.606| 20, 459.587| —26.6| 19.484.917| 16,463,160
3 ’ 5,970,109 4,831,329 .598, 9,182,672| —28.2 7.377.,797 5,792,102
Conn.—Stamford § 3. 3,550,892 3,092,803 : 54 8,207,274 —8.3 8,089,383
N. J.—Montclair 3 1,157,682 566.074 < 7 6,552,529 —3.0 6,108,205
Northern N. J. 42, 133 810 49,179, 672| —14.3| 33,994,133 29,139.014 - 760, 218,726,629 —13.3° 217,696,000
3,175,529 +4.6 2,934,422
Total (11 citles)|6,982,102,492/10304 614,878 —32.2 6,541,668,2524,607,275,304 s 1,927,769 +9.2 1,613,315
| Santa Monica. W8 y 2,221,476 —12.2} 1,995.000
Third Federal |Reserve Dist|rict—Philad|elphia — Stockton. 2, 158 1200 2,732,100 —21.0 2,399,500
Pa.—Altoona.... 301 1,614,321 —24.2] 1,653,742 1,395,593 { i
4,420,045 —11.5, 4,212,637 Total (17 cities)| 528,421,753 629,854,276, —16.1 561,971,506 481,328,583
1,175,967| —2.5 1,072,029 Grana total (128 |
2,407,163 —21.1 . 1,854,694 10,873,288169 14,751,009941{ —26.3 10,424,598699 8,018,028,138
624,000,000, —5.9 493 ()00 000| 420,000,000 i |
4,040,6231 —11.11 3,717,776 3,203,371 p 4,022,821,884 4,5906,073,518| —12.5 3.995,591,431 3,506,211,471
—27.8 6,060,049 5,154,711 ) | g
—10.5! 4,419,765 3,844 842
—5.0 1,743,758 1,495,683
N. J —'l‘renton.. 4 192, ,000) 7, 381 1792| —43.3 7.865,5657 6,704,125

Total (10 citles)| 614,102,756 658,837,196 —6.8| 526,205,061| 448,937,685

Fourth Feder!al Reserve D istrict—Clev|eland
Ohlo—Akron...... 7,091,000 .0  5593,000| 5,677,000 ' , Canada— s $ % H H
Canton. ... 4,555,470 g 4,288,093|  3519.164 144,105,301| 180,116,630 0| 141,089,741 108,044,97¢
Cineinnatl. 76,549,875 | 82,849.673| 53.864'657 151,322,963 195,921,610 8| 151,651.682| 98,352,036
Cleveland. 125,204,835/ 130,664,450 2| 112,474,736| 92.363.165 ) 53,259,206| 53,790,408 \ 48,570,854 39,192,710
Columbus.....| 16,987,500/ 16,832,100 8| 18,245,100 14.743.200 { 21,008,436 25,011,751 1| 21,327,334|  15.584.839
Mansfield. .- 1,851,195 { 1,651,932 1,913.590 g 10,951, l32 : 8,192,058
Youngstown. ... 5,325,540 i 4,301,730 4,657,774 ‘ i 4 5,506,080
Pa.—Pittsburgh-| 189,803,179| 208,416,816 9| 176.828,132| 1441459015 . ¢ : A
Total (8cities).| 410,285,349 451,345,455 K 406,232,405 133 106 138 12 598 424: < 12,248,022
06 321,107,505 | g 2)521.180| 3,184,609 8| 2.600.320
Fifth Federal |Reserve Dist rict— Richm { W75, 3.208.727 " 2,443,017
W.Va.—Hunt'g'n| 1,188,361| 1,137,870 1,138,376 1,142,850 '- 50, 3,921,095 :
Va.— Norfolk... 4,012,950 4,629,219 5,143,802 5.407.654 B 6,838,575
Richmond 42,669,000/ 44,203,000 5| 41,053,000 43,368,000 5,043,095
8.C.—Charleston| 2,038,669 2,093,704 3 2,118,291 3,000,000 - 607, 599,653
Md.—Baltimore.| 96,076.832| 93,777,420 96,912,252\ 105,078,124 630,555
D.C.—Washing'n| 26,266,102| 29,704,460 | 25,774,784|  26.805 682 2.219.223 2,345,264
Total (6 clties)-| 176,752,50 S I §§3 346 1:896.400
otal (6 clties) - ,752,603| 175,545,673 7| 172,140,505 ,696,
505}, 184,802,310 '962,133| 1,092,140
Sixth Federal Reserve Dist rict—Atlant New W ealmlnster 30,9 842,012
Tenn.—Knoxville|  *3,000,000| 8,554,750 s 2,750,000, 2,603,792 Medicine Hat. : 436,376
25,120,036 3| 23,519,260| 17,359,484 Feterborough 1 1,021,718
Ga.—Atlanta.... ,353, 53,967,017 . 46,808,784! 50,038,304 Sherbrooke. ,050,145 1,063,656
Augusta . - ... : 1244,203| —14.8( ' 1,825403|  2.199/850 Xitchener.. .75 1,536,625!
o : 2,054,822\ —24.3|  2,153,008|  2.083.603 s 93 5,736,423
Fla.— Jack'nville| 16,147,116/ 16,725,724] —3.5| 17,817,699 22/250'855 rrince Alber X 472,496
lami 4,021,000  3,594,000' --11.9|  3.233'000| 7.7.3.804 Moncton .- 792 1,040,195 ;
22,734,367| 22.063.112| —1.0| 22487.662| 22/751.957 Kings ,140, 909,751 ) 782,730
2,348.507| 1,957,995 +20.0| 1.588.951| ~2.077.351 994.868| —16.9 989,601
2,066,607  2.830.603| —27.0|  1.888.000] 1.931 826 Sar 827,026 926,977| —10.8 495633
Vicksburg 277,914 476,128 —41.6 498,023/ '460.385 | =
La.—NewOrleans| 54,604,488 53,835,681\ +1.6 56,546,119| 55,787,072 , Total(3lcities)| 447,756,085 543.053.3211 —17.6| 435,278,200| 319,481,076

Total (12 citles); 176,906,701) 189,324,161 —6.6| 181,115,999 187.421.113]

Week Ended Feb. 6.
Clearings at—

Inc. or
1930. 1929. Dec. 1928. 1037,
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' W : The following shows the amount of each class of United
Commercialand 3}115&113“201‘5 Z’}Bws States bonds and certificates on deposit to secure Federal
¥ g el ~~~ | Reserve bank notes and National bank notes Jan. 31 1930:
Breadstuffs figures brought from page 1141.—All
the statements below regarding the movement of grain— U. 8. Bonds Held Jan. 31 1930 to Secure—
receipts, exports, visible supply, &ec., are prepared by us Bonds on Devosts On Deposit to | On Depositta |
from figures collected by the New York Produce Exchange. AR R s | et I e
First we give the receipts at Western lake and river ports rafilal Notes
for the week ending last Saturday and smee Aug. 1 for| e $
23, U. 8. Consols of 1930 593,058,850| 593,058,850

each of the last three years: 23, U. 8. Panama of 1936.. -| 48,607,740 48,607,740
2¢, U. 8. Panama of 1038 25,798,200 25,798,200

Receipts at— | Flour. | Wheat. ‘ Corn. ' oOat ) Barley. f Rye. Totals 667,464,790/ 667,464,790

{
[0d25.1960s. bush 60 1bs. Dush 56 1bs. lbush. 32 s. bus 48 Ibs. bus. 56 Ibs. 5 =
338,000 3,0000 2,253,000  320,000| 000 3,000 The following shows the amount of National bank notes

Minneapolls. . -| -,,' Kt A0001 . ©1247,000 306,000 0000 afloat and the amount of legal tender deposits Jan. 1 1930
and Feb. 1 1930 and their increase or decrease during the
month of January:

National Bank Notes—Total Afloat—

$697,941,240
1,357,850

Amount of bank notes afloat Feb. 1 $696,583.39 .
Legal-Tender Notes—

3 57, " Amount on deposit to red2em Natlonal bank notes Jan. 1 $34,118,073
Net amount of bank notes redeemed in January 2,002,775
Total wk.1930 X 5,235,000, 7,490,000 . 795,000 98,000 e TN
Same wk.1929 433,000 6,496,000 8,303,000 1,225,000 314,000 Amount on deposit to redeem Natlonal bank notes Feb. 1 1930____ $32,..5,298
Same wk.1928| 480.000; 5.651.0()0I 12,993,000 299,000

| |

12,184,000 270,238,000 147,968,000 89,116,000 50,682,000 20,088,000 New York City Realty and Surety Companies.
13,722,000 358,111,000 176,524,000 92,533,000 75,013,000 20,648,000 Al e Ay e abors S
13,465,000 335 272,000 170,388,000 93.031.000 53,539,000 20.352.000 :

Total receipts of flour and grain at the seaboard ports for ‘ Bid. [,m_ ' Bia. lau. ! [ Bid. [.m.
the week ending Sa,turda.y, Feb. 8, follow: Alllance R'lty| 90 | 100 !Luwyers Mtge| 52120 54 [U 8 Casualty.| 95 | 100

D

‘ Am Surety...| 114 | 118 [Lawyers Title N Y Inv't'rs
Mmm—l Flour. ' Wheat. ’ Corn. ' Oats. [ Barley. I Rye. ’J—& Guarantee lst pref_.._[ 98

bbis. 192103 bush. 60 Ibs. bush. 56 1bs. bush. 32 Lbs. bus. 48 Ibs. 'bus. 56 s, | Bond & Mtg G Lawyers Wen}[: 3 P 2d pref....| 97
g:w York...| 280,000 481 8008 77,000 33,000, 2,000, ($20 par)..| 9312 96 chest M &

g iy 4 i Westchester,
e 123881 o oo Y Home Title Ins| 60 ' 65 Mtge Bond..| 193 1203 | Tile&Tr..| 130 | 155

20, 000’

0| 3
36,000 : ? Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Int. Int.
|Bale. Bid. | Asked. Maturity. Rate Bld. | Asked,

Maturity.

| | } |

Total wk.1930 452,000 1,252,000 124,000 85, 0 2, .
Jan.1" ) 2.7C | 5 | 5 Mir.151930.. .| 5% %| 100%s | 1003 [iSept 15 1930-32| 345 %| 9975 | 9919,
Since Jan.1'30 2,706,000/ 6,455 ,000] 544.0()0‘ 393, 000| 93.000 35,000 June 16 1930- - 4;27: 1001233| 100133|[Mar. 15 1930-3 3!5(1.;: 9973 !)910,:

Week 1020__.| 473,000 4,950,000/ 1,302,000, 285.000 502,000{ 72,000 | Sept.151930-2.| 334%| 99%u| 99%a[|Dec. 15 1930-32| 334%| 997:s | 0910y
Since Jan.1'29( 3,172,000 21,585,000/ 9,084,000 1,899,000 4,669,000/ 1,236,000

* Receipts do not Include graln passing through New Orleans for foreign ports % R
on through bills of lading. New York City Banks and Trust Companies.

prices doll hare) .
The exports from the several seaboard ports for the week $ASPLCLNTAIFE Ihare)
Banks. Banks. E:’Trust Cos.

ending Saturday, Feb. 8 1930, are shown in the annexed | yew York. - ?;g N.Y. (Con.). ff'fs' dst. Nd r. (Con). | Bid, | Ask.

. ‘idelity ust| i51s| 50
statement: Amer Unjon*_ U S par $25*.| 83 | 84 [Ful 590
Bryant Park# 5 [Yorkville -..| -...| 220

Rzports from— . . Flour. Oats. 8 Barley. . 'Yorktown*...| ....| 200 (Guaranty....
1

3. s .| B 3 hase . Brookiyn International .
Barrelal Bushels ushels Chath Phenis Globe Exch_| 240 | 260 [Interstate. -

Nat Bk & T, 4 Peoples 450 | 625 |Irving Trust..
Chemical .
Commerelal . . ‘Lawyers Trust
Continental* _| 3
Corn Exch . .. p Trust Cos. Manufacturers
Murray Hill__
Fifth Avenue./3150 New York. IMutual (West-

First -15675 25 [Banca Com'le chester).._.
600 Italiana Tr.{ 335
2000 Bank of N Y| N Y Trust.._.
L & Trust Co.| 685 5 [Times Square.

Total week 1930.. 3, 335,711 ,000 3,000 4 gankmc'“,;,f‘ o e [ie.00 STy 5

week S 03 4 25 p ronx Co - nited States . 3 W)

e week 1020 7 000 V000111013 257 Cent Hanover| 356 | 360 |Westches'r Tr 1000

Mar:hattan' : Chelsea Bank 50 a2 S
. Natlon: Ed 7 rooklyn.

Bank Notes—Changes in Totals of, and in Deposited | porn é’u‘xcf“y 240 250 [Brooklyn - .| 810

Bonds, &ec. lr;grt-)c Morris 50 55 82 |Kings County 2900

. . 136 vI]qult.abIe rs 11834 1193 Midwood.- .../ 190
We give below tables which show all the monthly changes

fn national bank notes and in bonds and legal tenders on

deposit therefor:

* State banks. ? New stock. 2z Ex-dividend. ¢ Ex-stock div. py Ex-rights.

T JaN o National Banks.—The following information regarding
et i Ul i national banks is from the office of the Comptroller of the

Secure Clreula-
tton for National Legal Curtency, Treasury Department.

AR Ceess s, Zetderss Total, APPLICATION TO ORGANIZE RECEIVED WITH TITLE
s s s s REQUESTED. e

Jam, 31 1030 667,464,790 | 664,468,092 | 32,115,208 | 696,583,300 apital,
Dec. 31 1029_ 667 774, 650 663,823,167 34,118,073 697 34; 240 | Feb. 7—The First National Bank of Abbott, Texas $25.000
Nov. 30 1929._ y 650 664,115,977 37,465,128 : Correspondent, J. O. Matejka, Abbott, Texas.
: 661,822,047 | 38.506,768 0 i
667,003,77 0 055,822.328 gsgg;g;g I ";63 CHARTERS ISSUED.
: 666,864,28 649,297.9¢ 8,652,567 i+
July 31 1929- 666,407,040 | 657,764.443 | 39.707.550 | 697.471.993 | Feb. 5—First National Bank of Lewellen, Neb. .
June 30 1929. 666, 199 140 662,773,570 41,520,872 704,294,442 Conversion of the Bank of Lewellen, Neb. President,
May 31 1929. 003,328,203 | 39,651,731 73}’;'87?-93‘3 8. P. Delatour; Cashier, B. O. Delatour.

g Cor oot are | a6740ess | 408075000 | Feb. 8—The Nebraska National Bank of Grand Island, Neb. . ...

0 659,051,580 | 85,231,759 | 694,385.330 Conversion of Nebraska State Bank, Grand Island, Neb

667.013,340 | 662,904.627 | 835,877,502 President, A. J. Guendel.
667,505,440 | 663,931,957 36,248,802
667,108,440 | 662,705.675 g7.436.;zg ggg}g%a; CHANGE OF TITLE,
S6s. 3;}5 200 060,514 183 3t7;'.gbg:802 698,817,984 | Feb. 3—First National Bank in Logan, Ohio, to “First-Rempe
658,463,423 | 38.926,22 607,389,647 National Bank of Logan.”
658,732,088 | 40,887,604 | 699,620,652
661,622,450 | 39,757,992 | 701,280,442 VOLUNTARY LIQUIDATIONS,
661,127,600 699,942,169
662,412,992 : 699,215,210 | Feb. 3—First National Bank of Iola, Kan . $50,000
gg; 1011,210 661,481,322 4250, gg?;g;g&;ﬁ Effective Feb. 1 1930. Liquidating Agents, J. O.

120,710 659,332,017 2739, B . R. Gard, Iola, Kan. A
667,127,710 | €62.350.082 701,003,580 T e Gmﬁk e bsorbed by
666,830,210 663,340,675 3 p 702,401,009 o. ate ' ’ .
666,873,290 663,167,030 702,992,604 | Feb. 3—The Abram Rutt National Bank of Casey, Towa 50,000

,985,790 862,742,593 703,279,612 Effective Feb. 1 1930. Liquidating Agents, Peter
667,143,790 | 663,747,178 ' 41,052,614 ' 704,790,797 Ludwig, S. Lincoln Rutt and Harlle E. Smith,

$3,388,911 Federal Reserve bank notes outstanding Feb. 1 1030, secured by Casey, Towa. Absorbed by Citizens Savings Bank,
lawfal money, against $3,882,751 on Feb. 1 1029. Casey, Iowa.
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Feb. 3—The City National Bank of Davis, Okla
E Liquidating Agent, H. S.

ffective Dec. 30 1929.
Emmerson, Davis, Okla.

25,000
ucceeded by City Ex-

change Bank of Davis, Okla.

Feb. 3—The Winfield National Bank, Winfield, Texas
Liquidating Committee, G. A.
A. Maxton, R. L. Witt and

Effective Dec. 23 1929.
Lol

key, A. P. King, D.

25,000

i
L. A. Black, all of Winfield, Texas. Absorbed by the
First National Bank of Mount Pleasant, Texas, No.

13,257.
Feb. 4—The First National Bank in Clifton, Texas
5 Liquidating Agent, R. R.

Effective Jan. 25 1930.

40,000

‘Waldrop, Care of the liquidating bank. Absorbed by
the Farmers State Bank, Clifton, Texas.

Feb. 6—The First National Bank of Whitesboro, Texas
Liquidating Agent, S. B.
Cowell, Whitesboro, Texas.

Effective Jan. 30 1930.

50,000
Absorbed by the City

National Bank of Whitesboro, No. 10,63

,634, which

bzml]({ changed its title to ‘““The Whitesboro National
I

a .
Feb. 8—The First National Bank of Anahelm, Calif.
Liquidating Agent, W. L

Effective Jan. 16 1930.

200,000

Vincent, Care of the liquidating bank. Absorbed by:
the Bank of America of California, Los Angeles, Calif.

Feb. 8—The First National Bank of Crosbyton, Texas.- - - ... __

50,000

Effective Jan. 30 1930.\ Liquidating Agent, Wade

Cooper, Crosbyton, Texas.

Absorbed by Citizens

g‘g’iignal Bank of Crosbyton, Texas, Charter No.
615,
CONSOLIDATIONS.

Feb. 5—The Central National Bank of Portsmouth, Ohio

$200,000

Feb. 5—The Security Bank, Portsmouth, Ohio 300,000

CGonsolidated to-day under Act of Nov. 7 1918, as

amended Feb. 25 1927,

under the charter of the

Central National Bank of Portsmouth, No. 7,781, and

under the corporate title

of “The Security Central

N%%on&l) Bank of Portsmouth,” with capital stock of

$
Feb. 8—The Torrington National Bank, Torrington, Conn.___
Feb. 8—The Torrington Trust Co., Torrington, Conn
Consolidated to-day under Act of Nov. 7 1018. as

300,000
200,000

amended Feb. 25 1927, under the charter of the Tor-
rington National Bank, No. 5,235, and under the
corporate title of “The Torrington National Bank &
Trust Co.,” with capital stock of $400,000.

BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927.

Feb. 6—The Industrial National Bank of

New York, N. Y.
City.

Location of Branch: 72 Second Ave., N. Y. City

Auction Sales.—Among other securities, the following
not actually dealt in at the Stock Ezchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo this week:

By Adrian H. Muller & Son,

Shares. Stocks.

common 1
10 N. J. Title Guar. & Tr. Co.,
ar 147

5 Servel Corp, of Del. (old) no par.$1 lot
180 Old Colony Inc., pfd., par $10;
18 common, no par
20 Magma Metal Corp.,
par $10; 15 com., par $10
6 North Fork Co

lot

New York, on Thursday:

Shares. Stocks. $ per share.
100 Dering Coal Co., com.; 50
British Amer. Consol. Prop.,
Ltd., com. warrant, no par;
$17.400 Dry Dock, East B'way &
Battery RR., Inc. m. ser, C,
Jan. 11960 and $330 serip; $5,000
$5,000 Luna Pk. 1s ¥
July 11913
Bonds. Per Cent.
$2,000 prom. note of J. P. Rosen- .
berg dated Deec. 31 1925, payable
3 months after date, without
---81lot

By Wise, Hobbs & Arnold, Boston, on Thursday:

Shares., Stocks, $ per Sh,
10 Federal Nat'l Bank, par $20...107

1 Merchants Nat'l Bank 505
100 Griswoldville Mfg. Co., pref
10 Associated Textile Co..

20 Assoclated Textile Co.

10 West Point Mfg. Co..__

9 Associated Textile Co

10 Associated Textile Co.

10 Assoeclated Textile Co.

25 Exeter Mig. Co

20 Associated Textile Co.

20 Draper Corp -

50 Eastern Util. Assoc., conv, shs. 1345

5 Greentleld Tap & Die Corp., pref_ 10114

30 New England Pub. Serv. C
convertible preferred

Shares, Stocks. 3 per Sh.
28 Baush Machine Tool Co., com._ 6%
10 Greenfield Tap & Die Corp.,

89, preferred 101} & div.
25 Flintkote Co., class A com..._ 26}
25 Brockton Gas Light Co., voting

trust certificates, par $25 38

4 140 Shawmut Bank Invest. Trust_. 27

20 Mass. Bond. & Ins. Co., par 525,140K
15 United Investment Assurance
Trust (Founders shares) --5%-6
106 ¥all River Gas Works 3
DA R e S St 54
11 Charleston Gas & Electric Co.,
par $25
25 United Elastic C 35
16 Charleston Gas & Electric Co.,
voting trust ctfs., par $25 165
25 Tyer Rubber Co., common.___ 15%

By R. L. Day & Co., Boston, on Thursday:

Shares.  Stocks.

10 First Nat. Bank, par $20 122
10 Federal Nat. Bank, par $20.._.107
50 Boston National Bank..__

25 U. 8. Trust Co., par $25.

73 Pepperell Mfg, C

2 Ludlow Mfg. Associates

26 Nashua Mig. Co. pref.

31 West Point Mfg. Co

1 Boston & Maine RR. co!

10 Boston Insurance Co 753
1 Columbian Nat. Life Ins, Co....430
50 Shepard Stores, Inc., common.. 2
150 Western Massachusetts Cos... 62

.| Shares.

Stocks.

50 Amoskeag Co. preferred. .
5 Plymouth Cordage Co...

25 United Elastic Corp.

Note of Union Copper Mining Co,
for $82,100, dated Jan. 1 1908,
tslue on demand, reduced to $79,-

37 {

By Barnes & Lofland, Philadelphia, on Tuesday:

Shares. Stocks. $ per share.
10 Delaware County Natlonal Bank,

Chester, Pa., par $10 45
25 City Natlonal Bank & Trust Co_17014
2 Mitten Men & Management Bank

& Trust Co., par $50.._._._
9 Ninth Nat'l Bank & Trust Co.

par $10_.
Commercial onal Bank & Trust

Co., par 810, as follows: 100 at

26; 25 at 25; 15 at 26; 110 at 24,
10 Union Bank & Trust Co
2 Corn Exchange Nat'l Bank & Tr.

Co., par $20 1
2 Corn Exchange Nat'l Bank & Tr.

Co., par $20 1253
65 Northern Cent. Tr. Co., par $10. 28
4-12 Market St. Title & Trust Co.,

par $50 408
100 Bankers Trust Co., par $50... 71}

Shares. Stocks.

3 per

5 Bankers Trust Co., par $50 4 4
5 Northwestern Trust Co., par $10.200

5 Northwestern Tr. Co., par $10__200

5 Northwestern Tr. Co., par $10._.225

6 Coloniad Trust Co., par $50 240
10 Broadway Merchants Trust Co.,

Camden, N. J., par $20
50 Constitution Indem, Co
10 Plaza Trust Co
5 Plaza Trust Co
3 Bankers Securities Corp.,

vot. tr. ctf
25 Lehigh N.

Bonds. Py
3000 Elec. & Peoples Trac. Co. 4s__
5 Tradesmen National Bank
10 Finance Co.

4 Philadelphia Bourse co

20 Camden Safe Dep. & Trus

DIVIDENDS.
Dividends are grouped in two separate tables. In the

Name of Company.

When
Payable.

Bocks Closed
Days Inclusive.

Railroads (Steam).
Boston & Albany (QUAT.) - o e o cccccccae
Canadian Pacific common (quar.)
Preference
Chicago & North Western com. (quar.) - -
Breterred  (qUAr:.) S s e ey
N. Y. New Haven & Hartford com. (qu.)
Prelerred S quar. )
North Pennsylvania (quar.) .. ---.-_._
Pitts. Youngst. & Ashtab. pref. (quar.).
Southern Pacific Co. common (quar.)
Union Pacific common (quar.)
Preferred

Public Utilities.

Assoclated Gas & Elec. $6 pref. (quar.) ..
$6.50 preferred (quar.) - .- o
$5 preferred (quar.) . ...
Brooklyn Union Gas (quar.)
Central Indiana Power pref. (quar.)
Central States Elec. Corp., com. (qu.)--
Common (payable in com. stock)
6% preferred (gquar.)
7% preferred (QUAT.) - . = - o~
Pref. series of 1928 (3-32d com O —---
Preferred series of 1929 (3-64th com or
Common (1-50th share com. stock)
Connecticut Power common (quar.)
Engineers Public Service common (
Com (2-100ths share com. stock
$5 preferred (QUar.) -« - .- 2
$5.50 preferred (QUAT.) v cceccmaae- *$
Indianapolis Water Co., pref. A (quar.).
Intercontinents Power, pref. (QUAr.) ...
Nebraska Power, 7% pref. (quar.) -
6% preferred (QUAT.) - - oo o oo mcceeee
Pennsylvania Gas & El., com. A (quar.)
7% preferred (quar.)....
$7 preferred (quar.) ...
Rochester Gas & Elec., pref. B (quar.)...
Preferred C& D (quar.) ... ... ___
Sloux City Gas & Elec., 7% pref. (quar.)
Southern Cities Utilities Co., $6 pf.(qu.)
Southern Natural Gas Corp., pf. (qQu.)-
Southwestern Pow. & Lt., pref. (quar.).
Tri-State Tel. & Tel., pref. (quar.)
Unlon Natural Gas (Quar.)....
Extra
United Gas Co., $7 pref, (quar.
Utlca Gas & Elec., pref. (quar.).......
Virginia Elec. & Power, 7% prel. (quar.)
6% preferrea (QUAT.) .. < cc.ccoceen
Willlamsport Water $9 pref. (quar.) ...

Trust Companies.
el TG T e s et SR L

Miscellaneous.

Alliance Realty, pref. (QUar.) . ceeeeee..
Preferred (quar.)....
Preferred (quar.).
Preferred (quar.).-
Amer.-Brit. & Cont. 3 .
Amer.-Canadian Properties Corp
Amer. Cash Credit Corp., com. A (qu.)-
Common A (extra)
Common B (quar.) . c e oo ocan
American Chain common (quar.) -3
Preferred (QUAT.) - - cccccorcencnmane
Amer. & Gen. Secur. Corp. 1st pf. (qu.)-
American International Corp om
Com. (payable In com.8tock) - ...
Amer. Laundry Machinery (quar.).
Quarterly
Amer. & Scottish Invest. com. (qu.)
American Stores common (quar.)..
Atlantic Refining common (quar.)
Common (extra) _
Barker Bros Corp. common -
614 % preferred (quar.).... -
Baum Candy Co., com. (guar., -
Common (extra) 4
Preferred (quar.).... -
Best & Co. common (quar.) %
British Type Investors (bi-monthly)....
Brown Fence & Wire class B (quar.)....
Class A preferred (quar.)......
Bucyrus-Erie Co. common (quar.).-
Preferred (quar.).--.....:i..
Convertible preference (quar.)
Chicago Investors prefl. (quar.).
Chicago Investors pref. (quar.
Chrysler Corporation (quar.) ... .
Clark Equipment common (quar.).
Cockshutt Plow (quar.).....
Consolidated Service pref. (qu.
Continental Amer. Bankers class
CornoMIUIS (Quar) it oo Tl i,
Corrugated Paper Box (Toronto) pf.(qu)
Curtis Publishing, com. (monthly)
Common (extra) -
Dennison Mfg. deb stock (quar
Preferred (QUar.)-- --c-.c-c-cee -
Management & employee stk. (ann'l) .
Dom. Textile, Ltd.,com. (quar.) ...
Preferred (QUAT.) c e ccccveunn
Duff-Norton Mfg., com. (quar.)
Eastman Kodak, com. (quar.)
Common (extra)

Empire Corp., $3 prel. (quar.) ..

Federal Mining & Smelting , pref. .

Federated Capltal Corp. ,com. (quar.).
Com. (payablein com. stock). ...
Preferred (QUAT.) - o ceeeeoan

Filene (Wiiliam) Sons Co., pref. (qu.) -

Gerlach-Barklow Co., com. (quar.) .
erafarred “(QUAr) DL 28 sl o s SLn Y

Goldberg (S. M) Stores,com. (quar.) .
Common (QUAT.) c cccmccccccnana
Praferred (QUAL.) . -vccecmacacas

Goodyear Tire & Rubber, com. (quar.)
First preferred (QUAL.) - - - e e o e caman

Grand Union Co., conv. pref. (quar.)...

Gunthers (C. G.) Sons, com, (QUAr.) ...
First and second pref. (quar.)....

Harbison-Walker Refract., com. (qu.)
Common (extra) . .
Preferred (quar,)

Hazeltine Corp. (quar.

Helena Rublnstein, Inc., pref. (quar.

Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Feb.
Mar.
Apr.
Apr.
Apr.
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*Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.
Holders of rec.

*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Feb. 15 to
Feb. 15 to
Holders of rec.
Holders of rec.
Holders of rec.

Feb.
Feb.
Feb.
Mar.
Mar.

28

28

28
1
4

Mar. 7

Mar.
Feb.
Feb.
Feb.
Mar.
Mar.

*Holders of rec. F

*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.

Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.

Holders of rec, F

Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec,
*Holders of rec,

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec,

Holders of rec.

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Holt (Henry) & Co., Inc., partic. A (
Homestake Mining (monthly)
Insuranshares Certificates, Inc. (No. 1).
International Abutrage, com. (quar.) ...
Common (payable in com. stock) ...
Inter. Nickel of Canada, com. (qu.) ...

*Holders of ree.

Holders of rec.
*Holders of re.c
*Holders of rec.
*Holders of rec. Feb. 20
*Holders of rec. Mar. 1
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Name of Company.

When
Payable.

Books Closed,
Days Inclustve,

Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Jrat Miscellaneous (Continued).
Internat. Secur. Corp., com. A (quar.)..

Common B (QUAT.) - m e cecmm -{1

7% preferred (quar.) ..

6134 % preferred (quar.) -

6% preferred (QUAL.) - - e e e e
Investors Equity Co., Inc., com, (qu. )_-
Jackson (Byron) Co. (Rtocl\ dividend) - -
Johnson-Stephens-Shnikle Shoe (quar.)-
Kaufmann Dept. Stores, pref. (quar.. )__.
Kinley Lumber (QUAL.) - e e e e e

Lee (H. D.) Mereantlle Co.

Lindsay (C. W.) & Co., com. (quar.)
Preferred (quar.)

Lindsay Minn Publishing, pref. (quar.).

Mangel Stores Corp., pref. (QUAT.) - - -~

Manischewitz (B.) Co com. (quar
Preferred (quar.)..
Preferred (QUAT.) v e e cceeememmomae-

McCahan (W. J.) Sugar Reﬂnlng &
Molasses Co., pref. (quar

Mesta \dachine. com. (qua.r) (No. ).
Common (extra)

Meteor Motor Car (quar.) ..

Metropolitan Paving Brick, com. (quar.)
Preferred (QUAT.) - . ccoveocceaceaaen

Miller & Hart, [nc., pref. (quar.)

Morrell (John) & Co Inc. (Quar.)---..

Monarch Royalty Corp., pref. A (quar.)
Preferred (quar.) .

Motor Wheel Corp.,

Murphy (G. C.) Co., new com. (u g
Cominon (psyanle in common stock)-

Muskegon Motor Speclalties, cl. A (qu.)

Nat. Dalry Products Corp., com. (qu.)-

Nat. Sugar Rellning (quar. ) ...........

Newberry (J.J.) Co., com. (Quar.)..--

N.Y. & London Management pret——dlv

Nickel Holding Corp., com. r.)

North Amer. Ofl Consollda',ed (mthly Ja

O'Connor & Moffatt, com. A (quar.)

Ogilvie Flour Mills, pref. (qQUAr.) - --

Qutboard Motors, class A (quar.)

Pacific American Co. (QUAT.) - cccceeeee

Paramount Famous Lasky Corp—
Common (quar.)

Patterson-Sargent Co., com. (quar,

Plymouth O1l

Prairie Oll & Gas (quar.)

Procter & Gamble Co., 5% pref. (quar.)

Rand Mines, Ltd., Amer. shares.

Rapid Electrotype (stock dividen

Rellance MIg. of [118., com. (quar.).
Preferred (quar.)

Remington Typewriter, com. (quar.
First preferred (QUAr.) - « o oo -
Becond preferred (quar.) ..

Richardson Co., com. (quar.)

Russek’s Fifth Ave Inc. (qu ) (No. 1)-.

Bt. Mary's Mlneml Land

Bheaffer (W. A.) Pen, common.
Common (estra)

S8immons Boardwan Publishing, pf. (qu)

Bimms Petroleum (QUAar.) ... ceeocea--

Binclalr Consol. Oil., com. (quar

Bmith (Howard) Paper Milis, Drel' (uu )

Soule Mills (quar.) ...

Btandard Oll (Kansas) (q

Stearns (Fred'k) & Co., com.

Stone & Webster, Inc. (quar

Btromberg-Carlson Telep. Mrg com.(qu)
*

Common (extra)
Bwan Finch Ofl Corp., pref. (quar.)....
Bylvester Oll, pref.—dividend omitted.
Tennessee C'opper & Chem. Corp. (Qu.)
Underwood Elliott Fisher Co., com. (qu )
Preferred (QUar.)..cccececeaa-

quar.)
United-Ca r Fastener (quar.)
United Fruit (QUAr.) -ccoeoeoooo
U. 8. Dairy Products, com. A (quar. )_
First preferred (quar.)
Becon preferred (quar.)
U. 8. Envelope, common..

United Trust Shares, sori
Vapor Car Henlnx. com. (qu.a.r
Preferred (QUAT.) ccccecmnann
Preferred (quar.) -
Preferred (quar.) -
Preferred (quar.)
Vesta Battery Co., pref. (quar.)
Waitt & Bond, class A (quar.)
Walker (Hlnm)—Gooderham & Worts,
LA (QUAP.) . cacicameenaacaaces
Western Dalry Products, class A (quar.)
Western Plpe & Steel, com. (quar.)
‘Western Reserve [nvest., pr. pref. (qu.)-
Wheeler Metal Products, com. (quar.) ..

Whitman (Wm.) Co., pref. (quar.

‘WIill & Baumer Candle, com. (quar.
Common (extra)
Preferred (quar.)

Windsor Hotel, pref. ( )

Winter (Benjamln) Inc., pref., dividend

Wood Chemlcal Pmduct,s, class A (qu.)-
Class B (quar

Woods Bros. Corp (Chic.) com. (in stk.)

omitte
50¢

25¢.
*100

Mar.
.|Mar.
Mar.
Mar.
Mar.
.|Apr.

Mar.
.|Mar.

Apr.

Mar.
Mar.
Mar.
Mar.
Mar.
Mar.

Feb.

.|Mar.
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Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Feb.

Holders of rec. 1

*Holders of rec.

Holders of rec. F

Holders ofrec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.

Holders of rec.
*Holaers of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holaers of tec.
*Holders of rec.

Holders of rec.

Holders of rec.

*Holders of rec

Holders of rec.

Holders of rec

Holders of rec.
Holders of rec.

*Holders of rec
*Holders of rec

*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holuers of rec.

Holaers of rec.

Feb. 16 to

* Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holaers of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.

Holders of rec.
*Hclders of rec.
*Holders of rec.
*Holders of rec.
*Holaers of rec.
*Holders of rec.
*Holaers of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holaers of rec.
Holders of rec.
Holaers of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

1

*Holders of rec.

.18
Feb. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.

Ceni.

When
Payable

Books Closea,
Days Inclusive.

Rallroads (Steam),
Atchison Topeka & Santa Fe, com. (qu.)
Baltimore & Ohlo, com. (quar.)
Preferred (quar.). .
Buﬂa}orl}e%chester & Pmaburgh, oom

Central RR. of New Jersey (quar.)
Chicago Rock Island & Pacific com.(qu.)
Cleveland & Pittsburgh guar. (quar.)...
Bpeclal guaranteed (quar.)....
Delaware & Hudson Co. (quar.)...._..

Mar.

1
1

Holders of rec.
Holders of reoc.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Jan.

Jan.

Jan,

Feb,
Feb,
Feb.
Mar.
Feb.
Feb.
Feb.

Railroads (Steam) (Concluded).
Hudson & Manhattan Ry., pref
Illinois Central common (quar.) .
Preferred
Int. Rys. of Cent. Amer., pref. (quar.
Maline Central preferred (QUAr.) - - - - cen-
Missouri-Kansas-Texas, pref. (QUAT.) ...
0 Nash. Chat. & St. Louls, stock div. ...
New Orleans, Texas & Mexico (quar.)..
N. Y. Chicago & St. Louls com. & pf.(qu)
Norfolk & Western common (quar.) ...
Adjustment preferred (quar )
Pennsylvania (QUAL.) . .- . o cececmeenn
Pitts. Bessemer & Lake
Preferred
Reading Compeny first pref. (quar
8t. Louis-San Francisco com. (Quar.)...
Preferred (quar.) .
Preferred (quar.)
Preferred (quar ) ra
8t. Louls Southwestern pref (QUAT.)----
Wahash Ry  preferred A (ouar.).
Wheeling & Lake Erle prior lien

Public Utllities.

Allled Pow & Light, $5 Ist pref. (qu.).
$3 preference (quar.).

Amer. & Forelgn Pow. 2d pf. A (qu.)---

Amer. Power & Light, com. (QU.)ceeun-
$5 preferred A (quar.)..--
$6 preferred (quar.)

American Telegraph & Cable (quar.) - .-
Amer Water Works & Elec , com (qu.)
Common (1 40th share common) . .
Amer. Water Wks. & Fl. $6 pref. (qu.)--
Brazlllan Tr., 1., & Pow. ord (quar.)..

Ordinary (payable In ord. stock) .
Brooklyn Edison Co. (quar.)...

Bklyn -Munh Tr pref ser A (qu:

Canadlan Hydro Elec. Corp. 1st pf.(qu.)

Cent. Arkansas Pub. Serv. pref. (qu.) ...

Central Gas & El. $6 44 pref. \gquar.)...*

Central Public Service, class A (quar.)..
$7 preferred (quar.)

Ceut & S. W Utllities, $7 pref. (quar.) .
$7 prior llen pref (QUAr.).ccecmcaaa-a
$6 prior llen stock (QUAr.) ..----

Cent. Vermont Pub Serv., pf. (qu.)...

Chic. Rap. Tran.(pr. pfd.ser.A(mthly.).
Prior preferred, serfes B (monthly) ..

Chle. South Shore & South Bend RR.—
CIass A preferred ((UAF.) - -« emmmeman

Citles Service Power & Light—
$6 preferred (monthly)...
$7 preferred (mounthly)..

Clevelana Elee 1lluminaiing, pref (qu

Columbla Gas & Electrie, com. (quar.).
Common (payable in com  stock) .
6% preferred, serles A (quar.) =
5% preferred. series A (quUAar.)......

Commonwesith & Sou Corp com (qu

Community Water Service 1st pf.\(qu.).

Connecticut Ry. & Ltg., com. & pf. (qu.)

Consol. Gas, El. L. & P ,Balt..com.(Gu.)
5% preferred serics A (GUAr.) - wecaeen
6% preferred series D (auar.) .

Sh% preferred series E (QUAr.)------
Consolidated Gas of N Y com (quar.)
Consolidated Gas Utll., cl. A (Quar.)...
Copsuters Power, $5 pref. (quar.)....

6% Preferred (QUAT.) - cccueem-n

6 6% preferred (quar.

7% preferred (quar ) - -

6% preferred (monthly) -

6% preferred (monthly) - -

6.6% preferred (monthly) -

6.6% preferred (monthly)

Kastern Muss. St Ry.—

First pref and sink fund stks (quar)
East Kootenay Power pref. (qQuar.).....
Emuolire Gas & Fuel 6% pt. (mthly.

6% % preferred (monthly).-.---

7% vpreferred (monthly) --

B‘Z preferred (monthly)

Empire Publie Serv, Corp. com. A (qu. )
Federal Lizht & Trac. common (quar ,

Common (mynble in common stm'k) o

Preferred (quar.) -
Federal Water Service class A (aunr ) 22

Claat B (GuAr:) e st nads
Gary Rys. pref. A (QUAr.) - ccecvnmenens-
General Gas & El. common A & B (qu. )-

$7 preferred (quar.)

$8 preferred (quar.)

$6 conv. pref. (quar.) .

$6 pref_series B (quar.)

Havana Elec. Ry., preferred (Quar.)...
Havana Elec. & Uthlities, Ist pref (qu. )

Cumulative preference (quar )
Indiana Service Corp. 7% pref. (QUaT.)-.

6% preferred (QUAL.) - -« cceneeveneen
Intercontinents Power, com. A (qu.)
Interstate Public Servlce pref, (quar.)..
Kentucky Utllities prior pref. (QUAr.) - .
Keystone Telephone of Phila., pf. (qu.)
Keystone Water Works & El. ¢l. A (qu.)-
Los Angeles Gas & Flec., pref. (quar.)..
Loulsville Gas & El. com. A & B (qu ) s

Nat. Pub. Serv. Corp. com. A (quar.

Common B (quar.)

$3 preferred (quar.) (NO. 1)~
Natlonal Water Wks. common A (qu

Preferred A (quar.)-----ceeeee

Preferred B (quar.) - -----ccea-
New Eng. Pub. Serv. pr. llen pf. (qu.)--
North American Co., com. (QUAar.)--.--

Preferred (quar.)

North American Edison, pref. (quar.)..
North Amer Light & Power, cormn. (qu.)

North American Wat. Wks & El. A(qu.)
Northern States Power (Wisc.) pf. (qu.)-
North West Utllitles, 7% pref. (quar.).-.
Ohlo Edison Co., 6% pref. (quar.) -

6.6% preferred (quar

7% breferred (quar.

6% preferred (quar

6% preferred (monthly)..-

6 A% preferred (monthly) . . .
Oklahoma Gas & El. pref. (quar. ). -
Pacific Gas & Elec. 54 % pret. (quar.)..

6% preferred quar)

Pacifie Lighting common (quar.) .

$5 preferred (quar ).

Penn-Ohlo Edison Co., 7% pr. stk. (qu.)

Feb.

Mar.
Mar.

Feb.

Mar.
Mar.

Feb.

Mar.

Apr.

Mar.

Feb
Feb.

|Apr.

June

Mar.

Apr.
May

16
1

1
15
1
31

. 156
. 15
1

. 156
.31

.15
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*Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec

Holders of rec.
Holders of rec
Holders of 1ec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
Holders of rec.
Holders of rec
Holders of rec
Holders of rec.
Holders of rec
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.

*Holders of rec. !

Holders of rec.
Holders of rec
Holders of rec
*Holders of rec
*Holders of rec.
*Holders of rec.

Holders of rec.

*Holders of rec.
*Holders of rec.
Holders of rec
Holders of rec.
Holders of
Holders of
Holders of
Holders of
Holders of
Holders of
*Holders of
*Holders of
*Holders of rec.
*Holders of rec.
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.

rec.

rec
rec

rec.
rec.
rec.

Feb. 1la
Feb. 7a
Feb. 7a
Jan. 3la
Feb. 15
Mar. 156

rec. Feb.

rec. |

Holders of rec, !

Holders of rec.
Holders of rec.

Holders of rec. !

Holders of rec.
Holders of rec

Holders of rec.

Holders of rec |

Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of erc.

Holders of rec.

Holders of re¢. .

Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec
*Holders of rec.
Holders of rec.

Holders of reo.
Holders of rac
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec. Feb.

Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec

5|*Holders of rec.

Holders of rec.
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Name of Company.

When
Payable.

Public Utilities (Concluded).
Pennsylvania-Ohlo Power & Lght Co.
$6 preferred (quar.)

7% preferred (quar.

7.2% preferred (mont

7.2% preferred (monthly)-

7.2% preferred (monthly) .

6.6% preferred (monthly) .

6.6% preferred (monthly) .

6.6% preferred (monthly)...

Penn Power, $6.60 pref. (mmly y i

$6 prmemd (QUAr;) SEI00es
Philadelphia Company, 5% pref
Philadelphia Suburban Water, pf.(quar.)

Preforred  (QUAL:) A e e ek
Public Service Corp. of N. J., com. (qu.)

8% preferred (qQuar,)....

7% preferred (quar.)

$5 preferred (quar.)...

% preferred (monthly) .

6% preferred (monthly)

Public Service Elec. & Gas., 6% pf. (qu )

7% vreferred (quar.)

Scranton-Spring Brook
$6 preferred (quar.)
$5 preferred (quar.).
Seaboard Public Service
Shawinigan Water & Power (quar)
Southern Calif KEdison, com. (quar.)...

Preferred A (quar.)

Preferred serles B (quar.) ... .......
Southern Calif Gas Co., pref. (quar.)..*
Southern Canads Pow , com. (quar.). .
Southern Colorado Power, com. A (qu.)-

Preferied (quar.)

Tawpa Electric Co., com. (QUAr.)-.....

Common (1-50 share common stock) - .
United Corperation pref. (quar.).......
United Gas lmprovement, com. (qu.) - .

$5 preferred (QUAr.) ... ...

Western Continental Util.,
West Penn Electric Co.
6% preferred (quar,
Wilmington Gas Co., pri
‘Wisconsin Public “erv 7% pf (quar.) ...
634 % preferred quar.)
6% preferred (QUAL.) e e cccecccaaaax

com. A (q

Banks.
aR{chmond Natlonal (stock dividend).*

Fire Insurance.
Bronx Fire Insurance (No. 1)
North River Insurance Co. (quar.
United States Fire (quar.)

Miscellaneous.
Acme Steel (QUAT.) ccecmeeea
Stock dividend
« Alnsworth Manufacturing

Swes ui fdond (QUAE. ) een o

Htock divigend (quar.)

Allegheny Steel, com. (monthly

Common (montbly) .

Preferred (quar.)

Preferred (quar.)

Preferred (quar.)

Preferred (QUAT.) e v cvceeee
Allls-C'halmers Mfg. com. (quar.).
Aluminum Co. of Amer., pref. (quar.)
Aluminum Mirs., pref. (uutu’).--

Preferred (Quar.)........

Preferred (quar)._ . .

American Arch (quar.)..
Amerlcun Can, com. (quar.) .
American Chicle, com, (quar.).

Common (extra)

Amer. Colortype, com. (quar.)

Preferred (quar.)

Preferred ((umr)

Amer. & Cont’l Corp., com. & c)
American Hard Rubber cnm (quar.)..
Amer. Home Products (monthly) .

Amer. Malze Products, com. (quar

Preferred (quar.)

Common (quar.’ )-
Common (quar.) .
Preferred (quar.) . .
Preferred (quar.) ..
Preferred (quar.) .
Preferred (quar.)
American Metal Lo Ltd., com. (quar.) .
Preferted (quar.)
American Mu!tigraph, com. (quar.)..._*
Amer. Radlator & Stand Sanltary Corp.
Common (quar.)
Preferred (quar.)....
American Rolling Mill, com,
Amer Smelt & Refg, pref. (quar.
Amer. Solvents & Lhemlcul pref, (qu.).
American sugar Refg., com. (quar.). ...
Preferred (quar.) . E
Amer. Tobacco, com. & com. B | (quar.
Amoskeag Mfg., com, (QUAT.) - nvn.
Common (Quur VT irry
Common (QUAT.) - e ccmcmannn
Anaconds Copper Mining (quar.).
Angle Steel Stool extia.
Armour & Co. (Illinols) pref. (quar.)
Armour & Co. of Delaware, pref. (quar.)
Armstrong Cork (quar.)
Associnted Appare! Industries. com, (qu
Assoc Dry Goods, 1st pref. (quar,)
Becond preferred (quar.)
Atlantle Coast Fisherles, com. (qu.).
Atlantic Securities Corp., pref. (quar
Atlas Acceptance Corp., A & B (In stk.,
Atlas Elec. & General Trust Ltd.
Amer. dep. rights for ord. reg. shares...
Atlas Imperial Diesel Engine—
Class A & B (QUAL.) e e v oo
Atlas Powder, com. (quar.)...
Atlas Stores Corp., com. (quar
Common (payable In com., stoek)
Automatic Musical Instrument—

Babcoek & Wilcox Co. (quar.) .
Baker (Nelson) & Co. (quar.) .

Bamberger (L.) & ‘Co., pref. (quar.)....
Bastiun Blessing ('o., common (quar.). .
Baumann (Ludwig) & Co., 1st pref. (qu.)
Beacon Mfg., pref. (quar.
Belden Mfg. (quar.)
Berkshire Fiue Spinning Assoclates—
Common (quar.)
Preferred (quar,

May
May

.|Mar.
.|Apr.
.|May
.|Mar.
.|Apr.
.|May
.|Mar.
Mar.
Mar.
Mar.

May

.|Mar.
Mar.
Mar.

s -
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—_

15
1

we,

. 15
. 15

. 15
.16
.29
. 29

1
|

.15
.15
. 15

1

Books Closed,
Days Inclusive.

Name of Company.

When
Payable.,

Books Closed
Days Inclusive.

Holders of rec. Apr. 21
Holders of rec. Apr. 21
Holders of rec. Feb. 20
Holders of rec. Mar. 20
Holders of rec. Apr. 21
Holders of rec. Feb. 20
Holders of rec. Mar. 20
Holders of rec. Apr.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. May
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar,

Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Mar.
Holders of ree. Jan. 2
Holders of rec. Feb.
Holders of rec. Feb.
*Holders of reec. Jan.
Holders of rec. Jan,
Holders of rec. Jan.
Holders of rec. Feb.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.

A *Holders of rec. Feb.

Holders of rec. Jan.
Holders of rec. Jan.
Holders of ree. Feb.
Holders of rec. Feb.
Holders of ree. Feb.
Holders of rec. Feb.

*Holders of rec. Mar.

*Holders of rec. Jan,
Holders of rec. Mar,
*Holders of rec. Apr.

Holders of rec. Mar,
Holders of rec. Feb.
*Holders of rec. Feb.
*Hulders of rec. Feb
*Holders of rec. May
Holders of ree. Jan.
*Holders of rec. Feb.
*Holders of rec. Feb.
*Holders of rec. May
*Holders of rec. Aug.
*Holders of rec. Nov.
Holders of rec. Jan.
*Holders of rec. Mar.
*Holders of rec. June
*Holders of rec. Sapt
*Holders of reo Deo.

*Holders of rec. Feb.

Holders of ree Jan
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Mar.
Holders of rec. Feb.
*Holders of rec. Jan.
Holders of rec. Feb.
*Holders of rec. Mar.

*Holders of rec. Mar.
1 16

to Mar.
to June
to Sept.
to Deec.
to Mar,
to June
to Sept.
Dec. 16 to Deec.
Holders of rec. Feb.
Holders ot rec. Feb.
*Holders of rec. Feb,

Holders of rec. Mar,
Holders of rec. Feb.
Holders of rec. Mar,
Holders of rec. Jan.
*Holders of rec. Feb,
Holders of rec. Mar.
Holders of rec Mur.
Holders of rec. Feb.
*Holders of rec. Mar,
*Holders of rec. June
*Holders of rec. Sept.
Holders of rec. Jan.

Holders of rec. Mar.
Holders of rec. Mar.
*Holders of rec. Mar,
Holders of ree. Mar.
Holders of rec. Feb.
Holders of rec. Feb.
*Holders of rec, Feb,
Holders of rec. Feb.
*Holders of rec. Feb,

*Holders of rec. Jan.
*Holders of rec. Feb.

*Holders of rec. Feb. 15
*Holders of rec. Feb,

*Holders of rec. Feb, 5
*Holders of rec. Feb, 5
Holders of rec. Mar. 20
*Holders of rec. Mar, 10
*Holders of rec. Mar. 10
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15
Holders of rec. Feb.

*Holders of rec. Feb, 14
Holders of rec. Feb, 1
*Holders of rec. Feb. 1
*Holders of rec. Feb, 10

Holders of rec. Feb. 15

Holders of rec. Feb. 15

Holders of rec. Feb. 28a

Miscellaneous (Continued).
Bethlehem Steel common (QUAT.) ceaaaa.
Common (QUAT.) - - - ccccceen
7% preferred (QUAT.) - - o - - -~
Blauner’s, Inc., common (Quar.)..
Common (pnyuble in common stock)._
Preferred (quar.) - -
Blaw-Knox Co. (quar.) -
Bloch Bros., com. (quar,
Common (QuUAar.)----

Common (Quar.) -

Blue Ridge Corp., pref. (qunr
Blum's, Inc., $3 pref. (quar.) -
Bobbs-Merrill Co. (quar.)
Quarterly
Bond & Mtge. Guarantee (quar.) -
Borden Company (quar.) . .-...-
Borin-Vivitone Corp., pref. (quur )-
Burroughs Adding Mach. (quar.)--
Boss Manufacturing, com. (quar.
Preferred (quar.)-.----

Preferred '(quar.). ...
Brown Shoe, com . (quar.)
Bruck Silk Mills, Ltd...-
Buckeye Pipe Line (quar.).
Buck Hills Falls (QUAT.) - ccccen
Bulova Watch, common (Quar.).-
Preferred (quar.)
Burger Bros., pref. (quar.).
Preferred (QuAar.)-.---

Burma Corp., Ltd., Am. dep. rets.—
6 annas interim and 1 anna honus._...
Burns Bros., common class A (quar.)
Butler Brothers (QUAr.) ccccccecaaa
Byers (A
Cabot Mfg. (quar.) - -
California Packing com.
Calumet & Hecla Consol. Copper
Campe Corp. common (QUAL.) - ceean
Preferred (QUAT.) . .cecmcccmcccaccas
Camp., Wyant & Can. Fdy., com. (qu.)
Canada Wire & Cable, class A (quar.)..
Canadlan Car & Fdry., ordinary (qu.).--
Canadian Converters (quar.)
Canadian Power & Paper Inv., pref. (qu)
Carman & Co., Ltd., class A (quar.) ...
Carnation Co., pref. (qQuar.) ...
Caterpillar Tractor (quar.)-
Extra
Cellulold Corp., 1st pref. (quar.)-
$7 preferred (QUAT.) - ceccmenaa
Central Cold Storage, com. (quar.
Common (quar.)
Centrifugal Pipe Corp. (quar.) -
Quarterly . -
Quarterly
Quarterly
Century Rihbon Mills, pref. (quar.
Chain Belt Mfg., common (qQuar.)-- -
Checker Cab Mfg. (mthly.) cccccemaaan
Chelsea Exchange Corp.,—

Class A & B (quar)) ..

Chlcago Corporation, conv. pref. (qu.)-.

Lm(,ugo Flexible Snaft, coly. (quar.). ..
Comrmon (quar. ) ..................
Cammon (anar®

Chicago Railway Equlp ‘com. (qu oy
Preferred (quar.)

Chieago Yetlow Cub (monthly) .

Childs Company, com. (QUAr.) -
Preferred (quar.) - - -

Chile Copper Co. (quar.

Cities Service, common (
Common (payable in com, stock) .
Preference and pref. BB (monthly
Preference B (monthly)

City Ice & Fuel, com. (quar.)

aaClty Inyvesting cCOMMON.wea--
Claude Neon Flm' Prod , stock div

Coca Cola Domlng Sec. (quar,)
Quarterly
Quarterly

Collateral Trustee Shares..

Collins & Aikman Corp., prel. (quar.).

Colorado Fuel & Iron, comm
Preferred (QUAT.) - ceccaacana.ollil.
Columbus Auto Parts Co., pref. (quar.).
Consolldated Clgar Corp., pref. (quar.).
Consumers Co., preferred
Prior preferred (quar.)ec......
Continertal Can, common (quar.)
Continental Chicago Corp. (pref.) (qu.).
Continental Securitles, pref. (quar.) ...
CotyInetquar i cesotoalora
Stock dividend
Crane Company, com. (QuAar.) .
Preferred (QUAT.) e e e e cana
Crowiey \lihw & Co,, com (qu.ir
Crown Cork & Seal, pref. (quar.) -
Crown Overall M!g Co., pref. (quar.,
Crown Zellerbach Corp., conv, pl.(qu. )
Preference A & B (Quar.)
Crum & Forster Insurance Shares Corp—
Common A & B (quar.)
Preferred (quar.)
Crum & Forster pref. (quar.).
Cuneo Press, pref (quar.). .
Curtis Publishing, com. (monthly)_
Preferred (quar.)
Cushman Sons, Inc., com, (quar.) -
7% urel’erred(qusr ¥s s
$8 prelerred (quar.)
Decker (Alfred) & Cohn com. (quar.).
Preferred (quar.)
Preferred (quar.)-
Preferred (QUAL.) -« econo
re & Co., common (quar.)
Common (payable in common stock) -

Detroit Steel Products..

Dexter Co., com. (quar.)

Diamond Match (Quar.)........

Dictaphone Corp., common (quar.)
Common (payable in common stock) .
Prelerred A guar) s e s S

Distillers Corp -Seagrams. Ltd. (qu

Dome Mines, Ltd. (quar

'(Feb. 15

May 15
Apr. 1

.|Feb. 15

Feb. 15
. 15

s |
. 15
156
15
.15
. 31
30
.30
. 31

5(*Holders of rec.

1 |*Halders of rec

- —
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*Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec .
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.

Jan.
Apr.

Holders of rec.dFeb.
Holders of rec. Feb
Holders of rec. Jan.
Holders of rec. Feb.
*Holders of rec. Feb.
Holders of rec. Feb
*Holders of rec. Feb.
*Holders ol rec. Mar.
*Holders of rec. June
*Holders of rec.

Jan.

Jan.

Feb.
Apr.
Feb.
Feb

Feb.
Mar.
Apr.
Feb.
Feb.
Feb.
Jan.

Jan.
Feb.

*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
*Hoiders of rec.
*Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec
Holders of rec
Holders of rec
*Holders of rec.
*Holders of rec. June
Holders of rec Feb.
Holders of rec My
Holders of rec Aug.
Holders of rec
Holders of rec  Feb.
*Holders of rec. Feb.
Holders of rec. Feb.

Feb.
Feb.
Feb.
Feb.

Jan.
May
Feb.
Mar

Holders of rec.
Holders of ree
Holders of rec.
*Holders of rec
*Holders of rec
Sent
*Holders of rec.

Holders of rec Feb
Feb.
Feb.

Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec
*Holders of rec.

Feb.
Feb.
Feb.
Feb.

Holders of rec.
Holders of rec.
Holders of rec
*Holders of rec.
*Holders of rec
Holders of rec
Holders of rec.
*Holders of rec
Holders of rec
Holders of rec
Holders of rec.
Holders of rec.
*Holders of ra
*Holders of rec.
*Holders of rec
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec
*H /cers of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec
*Holders of rec
*Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.dMar.

Mar.

Mar.

Nov.

Mar.
Mar.

Mar,

Sept. 15

3la
4

June 20
20
20
20

196

Mar. 31a
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Name of Company.

When
Payable.

Books Cloged
Days Inclusivce.

Name of Company.

When
Payable.

Books Closed,
Days Inclusfve.

Miscellaneous (Conttnued).
Dominion Bridge (quar.)
Douglas Alrcraft (No., 1) .-
Dow Chemieal, com, (quar.
Preferred (qunr
Dresser (8. R.) Mrg class A (quar.).
Incorporated (quar.)
Dunhill Internat. common, (quar.
Common (paysable in com. stock)
Duplan 8ilk Corp., com
Early & Danlels, com. (quar.).
Preferred (quar ____________
East. Theatres, Lm Toronto, com, (qu)
Eastern Utilities Assoclates, com. (qu.) -
Eastern Utilitles Invest. $6 Df. (qU.)----
$7 preferred (quar.).. . ___ *
$5 prior preferred (quar.)
Elsler Electrie, com. (qu.)(No. 1)

Electrio Shareholdings Corp., com, (qu.)| *25
L

Com. (payable in com. stO('k)

Pref. (cash or 1-20 sh. of com. 8tock) - -
Elec. Stor Rat com & ptf. (In com stk )
Fanployers Group Associates (qu.) (No.1)
Ewa P Co. (quar.)

Falr (The) €OmMmOon (QUAL.) - - - cccmemmm-

Preferred (QUAr.) .. e cen-n

Fairfax Airports common (No. 1)

Famous Players Canadian Corp

Faultless Rubber (quar.)...

Fitth Ave. Bus Securities, e

Fifty-tive Park Ave., Inc., pre

Finance Service Co. (Baltimore), com. -
Preferred (quar.)

Firestone Tire & Rubber, 6% pref (qu

Fitzsimons & Connell Dredge & Dock—
Comui(quar.y o Co o o tasiiooliats
Com. (1-40th share com stock)

Florsheim Shoe, pref. (quar.) . . ... -

Flynn Electrie Co., common A & B.

Follansbee Bros. Co., com. (quar.)
Preferred (quar

Food Machinery stock dlvidend

Foote-Burt Co. (quar.) ...

¥orelzn Power Securities partic. pf. (qu.)

Formica Insulation (quar ) ....

Fuller (George A.) Co., part. pref. (qu.)
Partielpating pref. (partic. dividend).
Second preferred (quar.)

Second pref. (partic. dividend).
General Alllance Corp. (quar.)...
General Ashpalt, common (quar.)......
General Box Corp., preferred (quar.) ..
General Bronze common (QUAr.).......
General Cable. class A (qmr ¥
General Cigar, pref. (quar.)

General Electric new com(qu.) (No. 1)
Special stock (quar.)

General Industrial and Bancshares Corp
Class A (speelal)

General Motors Corp., com. (quar.)

7% preferred (quar.

6% vreferred (quar ) ...

6% debenture stock (quar.

General Outdoor Advertising, pf. (qu.

q

Gillette Safety Razor (quar.) .

Globe Democrat Publishing, pref. (qu.)-

Globe Grain & Miliing Co., com. (quar.)
First preferred (quar.)

Goldberg (S. M.) Stores $7 pref. (quar.)-

Golden Cycle Corp. (quar.)

Golden State Milk Products, stk. div_..

Goodrich (B. F.) Co. common (quar.) ...
Preferred (QUATL.).oececeeene
Preferred (quar.).....

Gorham, Inc., pref. (quar.

Gorham Mfg. common (quar.

Gosnold Mills Co. pref. (quar..

Grand Rapids Varnish (quar.)...

Great Atl. & Pacific Tea com. (quar
Preferred (quar.)

Great Britain & Canada Invest. pref

Great Lakes Dredge & Dock (quar.)
Extra

Great Northern Paper (quar.)

Greenfield Tap & Die Corp. 6% pf. (qu.)
8% preferred (QUAL.) -vcccceccmacaae

Greenway Corp. com. & pref. (quar

mon and pref. (extra)....
Gruen Watch, eommon (qUar.) -« -.--..
Hamilton Bank Note Enzmvlng

arter Co. conv. pref. (quar.) .
Hartford Times pref. (quar.)...

(quar.)

Hercules Powaar Corp., pref. (Quar.) ..
Hershey Chocolate com. (qu.) (No. 1)-

Convenlble preference (quar.)

Convertible preference (extra)

Prior preferred (quar.)_._._
Hibbard, Spencer, Bmlg

Monthly. ______
Higbee Co., pref. (quar.)

First prererred (quar

First preferred (quar.). .

Second A

Pmlmnd

Holders of rec. Jan.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
*Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Feb.
*Holders of rec. Mar.
*Holders of rec. Mar.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Feb.
*Holders of rec. Feb.
*Holders of rec. Feb.
*Holders of rec. Feb.
*Holders of rec. ¥Feb.
tkhidra meeting Aor.
*Holders of rec. Mar
*Holders of rec. Feb.
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Mar.
Holders of rec. Mar.
Feb. 16 to Mar.
Holders of rec. Feb
Holders of rec. Feb.
Holders of rec. Feb.

Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Mar.
Mar.
Jan. ¢
Mar.
June
Sept.
Dec.
Feb.
Mar.
Jan,
Mar.
June 18
Sept. 18
Feb. 1
Mar. 10a
Mar. 10a
Mar. 10a
Mar. 10a
Jan. 3la
Feb. 28a
Febl 15
Feb. l4a
Feb. 13a
Feb. 2la
Mar.
Mar.

Holders of rec. Feb,
. Feb.
Apr.
Apr.
Apr.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
June 18
Feb
Feb.
Mar.
Mar.
Mar.
Feb.
Feb.
Feb.
Mar.
June l4a
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.

.|Feb. 15
.|Mar. 19
.|Feb. 15
Feb. 15
Mar.

*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
5|*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of ree.
Holders of rec.
*Holders of rec.
*Holders of ree.
*Haolders of ree.
*Holders of ree.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
5/*Holders of rec.
-|Apr. 25|*Holders of rec.

Mar 1
.|Mar. 12| *Holders of rec
May 1|*Holders of rec.
May 1{*Holders of rec.
May 1{*Holders of ree.
Feb. 15/ Holders of rec.
Feb. 15| Holders of rec.
Feb. 25{ Holders of rec.
5¢.|Feb. 25| Holders of rec.
Mar. 1|*Holders of rec.
Mar. 31|*Holders of rec
June 30(*Holders of rec
5| Mar. 1| Holders of rec
Mar." 1| Holders of ree.
.{Apr. 1|*Holders of rec.
Apr. 1{*Holders of rec.
5|Mar. 15/*Holders of rec.
.|Mar. 10{*Holders of rec.
Mar. 1| Holders of rec.
Mar. 1| Holders of rec.
Apr. 1| Holders of rec.
July 1| Holders of rec.
.|Feb. 15| Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.
Feb. 8 to
Feb. 8 to
*Holders of rec.
Holders of rec.
Holders of rec. Mar.
.|Feb. 15|*Holders of rec. Feb.
.|Feb. 15|*Holders of ree. Feb.
: [Mar, 1;*Hoiders of rec. Feb. 18

Feb.
Feb.
Jan,
Feb.
Feb.
Mar
Feb.
Feb.
Feb.

Feb. 15|*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Feb. 19 to
Holders of rec. May 20
Holders of rec. Aug. 20
Holders of rec. Nov. 21
Holders of rec. Feb. 15
*Holders of rec. Feb. 18
Holders of rec. Feb. 11
*Holders of rec. Mar. 15
*Holders of rec. Mar. 15

*50c.|Apr.
*31.05|Apr.

Miscellaneous (Continued).
Home Service, common (quar.)
Hormel (George A.) & Co., com, (qu.)--
Preferred A (QUAT.)-acooooo-
Horn & Hardars, pref. (quar.).. -
Houdallle Hershcy Corp. class A (qu )-
Class B (quar.)

ju:
Hudson Motor Car (qum' )
Illinols Brick (quar.) ...
Quarterl],

Quarterly..
Imperial Oil, reg. shares (qum‘.) e
Bearer shares (quar.)
Imperial Tobacco of Grt. Brit. & Ire.—
Amer. dep. rets. for ordinary shares. ..
Bonus (1 shilling 8 pence)
Incorporated Equities (quar.)
Indiana Pipe Line (quar.).. .
Extra
Industrial Credit Corp. com. (quar.)
Ingersoll-Rand Co., common (quar.
Inland Steel (quar.)
Insull Utility Lnvest., com. (in stock) ...
Common (pa.yable in common stock) -
Common (payable in common stock) -

S0 Da s (QUAL,. ) e s e s ]

Interlake Steamshlp, com. (QUAT )aceuee
Internat. Agric. Corp. prior pref. (qu.)..
Internat. Business Machines (quar.)
Internat. Educational Publishing p:
International Harvester, pref. (quar.)
Internat. Mercantile Marine.
Internat. Paper common (quar.).
Internat. Paper & Power com. A (qll
Internat. Safety Razor, class A (quar.)-
Class B (quar:)ss-ocsosoodato s
Class B (extra)
Internat. Shoe pref. (monthly)..
Internat. Silver common (quar.)
Common (extra)
Intertyne Corn. common (quar.)
Investment Trust of N J
tron Kireman (quar.)--
Fxtra
Isle Royale Copper Co. (quar ) B4
Jaeger Machine common (quar.)
Jewel Tea common (QUAT.)-------
Jones & Laughlin Steel, com. (quar

Preferred series A (qu
Key Boller Equip. (quar.).
Stock dlvidend -
Kidder Participations, Ine., common. - .
Preferred (extra).. -
Preferred (extra) ..
Kidder Participations No. 2, pref. (extra)
Preferred (extra)
Kinney (G. R.) Co., common (quar.) .- -
Preferred (qUAT.) - <o -« cas-e-commnnn
Klein (D. Emil) Co. (quar.) (No 1) oees
Kroger Grocery & Baking common (qu.)
Kroger Grocery & Baking, stk. dividend.
Stock dividend
Stock dividend
Lackawanna Securities
Lake of the Woods Milling, com. (quar )
Preferred (quar.) ...
Landis Machine, ¢
Common (quar.
Common (quar.
Common (quar
Lanston Monotype Machine
Extra
Leath & Co., common (quar.
Common (qUar.) ...
Common (quar.) .
Lefcourt Realty Corp, com. (Quar.)
Common (extra)
Lehigh Coal & Navigatlon (quar.)-
Lehn & Fink (QUAr.) - e ecoecccaae
Libbey-Owens Glass, com. (quar.) .
Liberty shares Corp. stock dividend.. ..
Stock dividend .. .. - cicccceeane
Liggett & Myers Tobacco—
Common & common B (qUAT.) cecue--
Common and common B (extra)
Lindsay Light, com. (quar.)-
Link Belt Co.common (quar.
Lion Ofl Refining (quar.)...
Loblaw Groceterlas, Ltd., cl.
Loew's [ne. pref. (quar.) .. ...
Lord & Taylor, 1st pref. (quar.)
Los Angeles Investment (Quar.) ..
Louisiana O11 Refining pref (quar.)
Ludlow Mfg. Assoclates (quar.)---
Lunkenheimer Co., com. (quar.) -
Preferred (QUAT.) «ecucacauan
Lvneh Glass Machine com . (quar.)
Mactadden Publi com.
M 1oy (R H ) & Co., com, (quar. )-_-.,
‘ommon (m\vnhle neom . stock)
Magnln (L) & Co., pref. (quar.) ..
Preferred (quar.)
Preferred (quar.)
Preferred (quar.)
Manhattan Shirt, com. (quar.) ...

G sanesnsd

‘om (pav. In eom. stock) (quar.) ...
Marine Mlidland (quar.).
Marmon Motor Car (quar.
Mascot Oll (monthly)
May Department Stores, com.
Com. (payable In com. stock)
Common (payable In common stock) .
Common (payable in common stock) .
Common (payable in common stock) .
May Radio & Televislon (qu.) (No. 1)..
MecColl Frontenae Oil (quar.)
McCrory Sts. Corp., com. & com. B(qu.)
Melntyre Poreupine Mines (quar )
McKesson & Robbins, Ine., pref. (qu.) -.
Medart (Fred) Mfg., com
Mengel Co (quar.)
Preferred (QUar.) - oceseotacanesiae
Mercantile Stores Co., com. (quar.)

Metro-Goldwyn Pictures, Dtef (quar.,

Miami Copper Co. (quar.

Mid-Continent Petroleum com. (quar.).

Miller (I.) & Sons, com., (quar.) .- .--..
2)

Mineapolis-Honeyweil Reg., com

Minneapolis Aoline Power Implement
Co.,/ prefs. (quar) o =a o sn d Sl

Feb. 20

.|Feb. 15

Feb. 15
Mar. 1
Apr. 1

.|Apr. 1
4c|/Mar, 1

Apr, 1

.|Apr, 15
.|July 15
.{Oct.

Mar.
Mar.

Mar.
Mar.

.|Feb.
.|Feb,
.| Feb.
c{Feb.

-
T bt e it DD bt ok et i ko ok ok ok ek

oy
o

B
REGE

5[*Holders of ree

. 15

5|Feb. 15

$ *Holders of ree.

*Holders of rec. Feb.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec. July
*Holders of rec. Oct.
*Holders of rec. Feb.
*Holders of coup. No.

*Holders of rec. Feb.
*Holders of rec. Feb.
*Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Feb.
Holders of rec. Feb.
*Holders of rec. Apr.
*Holders of rec. July
*Holders of rec. Oct.
*Holders of rec. Feb.
*Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Mar.
Holders of rec. Mar.
Holders of rec. Feb.
Holders of rec. Jan.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.

*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of ree.
*Holders of rec.
Holders of rec.
*Holders of rec. July

Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec
Holders of rec
Holders of reo
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.
Holders of ree.
*Holders of rec.
Holders of ree.
Holders of rec.

Holders of ree.
Holders of rec. F
*Holders of rec.
Holders of rec.
*Holders of ree
*Holders of ree.
Holaers of ree
Holders of rec.
*Holders of rec.
Holders of ree
Holders of rec.
*Holders of ree.
*Holders of ree.

Fah
*Holders of rec. Mar.
Holders of ree Jau.
Holders of rec Tan
‘Holders of rec. Feb.
*Holdei1s of rec. May
*Holders of rec. Aug.
*Holders of rec. Nov.
Holders of rec. Feb,
*Holders of ree Feb. 4
*Holdars of rec May
*Holders of rec. Mar,
Holders of rec. Feb.
Feb.
Feb.
Feb.
May

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. Aug.
Holders of rec. Nov.
*Holders of rec. Jan,
*Holders of rec. Feb.
Holders of ree.
Holders of rec Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of ree. Jan.
Holders of ree. Feb. 1.
*Holders of rec. Jan.
*Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Jan.
*Holders of rec. Feb.
*Holders of rec. Feb.

Holders of rec. Feb. 28a

Holders of rec. Feb.

Holders of rec. Jan.
Holders of rec. Mar.
Holders of rec. Fob.
Holders of rec. Feb.
Holders of rec. Feb.

Holders of rec. Jan.

Feb. 20a
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Name of Company.

Books Closea
Days Inclusive.

Name of Company.

Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Miscellaneous (Continued).
Miss. Val. Utilities Invest., pref. (qu.)..
Missouri-Kansas Pipe Line, com. (qu.!
Missour] Portland Cement
Mitten Bank Securities Corp., com. & pf.
Mock-Judson-Voehringer, com. (qu.)...
Mohawk Mining
Montgomery Ward & Co., com. (quar.).
Moody's Invest. Service, partic. pf. (qu.)

Moreland Motor Truck, pref. (quar.)...|*

Morison Electrical Supply, com. (q
Common (payable in com stock)
Morse Twist Drill & Mach. (quar.)
Mortgage Bk. of Colombia, Amer. sh:
Motor Products Corp. (quar.)...
Munsingwear, Inc. (quar.)..

National Baking, pref. (quar.)...

National Bearing Metals, com. (qu.).

Natlonal Bellas Hess Co., pref. (quar.)..

Natlonal Biscult, com. (§10 par) (quar.)

National Biscuit, com. ($25 par) (quar.)_
Preferred (quar.)

Com. (payable in eom. stock (quar.)..
Com. (payable in com. stock) (quar.).
Com. (payable In com  stock) (quar.).
Nat. Dept. Stores, 2d pref. (quar.).....
Nat. Enameling & Stpg. (quar.).._ =
Nat. Family Stores, com. (quar.) .
Preferred (quar.).._
Nat. Food Products Corp. cl.
Natlonal Lead, class A (quar.)
Natlonal Refining, com. (QUAT.) -~ vew--
Nat. Securities Investment, pref. (qu.) ..
Natlonal Steel (quar.) (No. 1)....
Natlonal SBupply common (quar.)
Nehi Corp., com. (quar.)
Nelld Mfg. (quar.). ...
Newport Co, com. (quar
Class A (quar.)
N. Y. Transportation, (quar.).
Nineteen Hundred Corp. (QUar.).....
Noblitt-Sparks industries (in stock) ...
8tock dividend
Stock dividend ..
North Central Texas Oll (quar.) .
Northam Warren Corp, pref. (q
Ogglesby Paper pref. (quar.)
Preferred (quar.)
Preferred (quar.) .
Ohlo Ol (quar.)..
BXIrR {5 ola bl g
Ohio Seamless Tube (quar.)
Ollroyalty Invest., pref. (monthly)
Ollstocks. 1'td , common A & B (quar.)
Omnibus Corp., pref. (quar.)
Ontario Mfg., com. (quar.)
ferred (QUAP.) e v oo coeeee
Ontario Steel Products, com. (quar
Preferred (quar.)
Oppenheim, Collins&Co., Ine., com.(qu
Orange Crush Co. (quar.)
Oshkosh Overall. pref. (quar.)
Otis Company, common
Owens Illinols Glass, common (quar
Preferred (quar.) .. . ____
Paclfic Assoriates (quar.)
Paclfic Cotton Seed Produc
Packard Motor Car (quar.)
Paepcke Corp., com (quar.).
Parker Pen common (quar,)
Parker Rust Proof (quar.)
Extra
Park & Tilford, Ine. (quar
Btock dividend
Pender (D.) Grocery, class A (qu.)
Pennsylvania Investing, class A (quar.)
Phillips-Jones Corp., com. (quar.)
Phoenix Hoslery, 1st pref. (quar.)
Pickwick Corp., 7%, preferred (quar.)..
8% preferred (quar )
Pierce-Arrow Motor Car, pref. (qu
Plllsbury Flour Mills, com, (quar.).
Pines Winterfront Co. (quar.)
Btock dividend
Pilttsburgh Steel pref. (quar.
Poor & Co., class A & B (quar.
Powdrell & Alexander Co. com.,
Common (extra) ..

OIl common (quar.)
Purity Bakeries common (quar.)
Quaker Oats pref (quar.)
Quissett MIIl (quar.)
Radlo Corp. of Amer,, pref. A (quar.
Preferred B (quar,)
Raliroad Shares Corp. (No. 1)
Rainler Pulp & Paper, class A
Class B (quar.)...
Rapld Electrotype (quar.
Rellance International Corp., pref.
Republic Iron & Steel common (quar.).
Preferred (quar.)

Rey: Dse

Richfleld Ofl common (quar.) -

Rolland Paper, Itd., pref. (quar.) ... ...

Roxy Theatres Corp., com. A (quar,)...

Russ Bldg., 8an Francisco, pref. (qu.)..

8t. Joseph Lead Co. (quar.) e
Extra

)

Second preferred (quar.)..._.._
Schletter & Zander, pref. (quar,).

Preferred (quar) ... ... _______ __
Schumacher Wall Paper, pref. (quar.)..
Scotten-Dillon Co. common (quar.)

C (extra) ... .
Seaboard Surety (quar.)......
Seaboard Utllities 8hares Corp.,Del.(qu.)

Sears, Roebuck & Co., stock dlv. (qu.)..| e
-

Seth Thomas Clock (quar.)
EXttlccanesnass

Holders of ree.
*Holders of rec.
*Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
Holders of rec.
*Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
Holders of ree.
Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
5|*Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of rec.
*Holders of rec
*Holders of ree,
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Feb. 6 to
*Holders of rec.
Al*Holders of rec

Holders of rec
*Holders of rec.
*Holders of rec.

Holders of ree.

Holders of rec.

Holders of ree
*Holders of rec.
*Holders of ree,

Holders of rec.

Holders of rec.

Holders of ree.

*Holders of rec.
Holders of rec.
Al*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of ree.
Holders of ree.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
5/*Holders of rec.
5|*Holders of rec
Holders of rec.
Holdres of ree.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec
*Holders of rec.
Holders of rec.
Holders of ree
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
*Holders of rec
5|*Holders of ree.
A *Holders of res
*Holders of rec,
*Holders of rec.
Holders of reec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Mar. 8
Mar. 8
June 10
June 10

*Holders of rec.

Holders of rec.
*Holders of rec.
Feb. 15[*Hoiders of rec.
Feb. 15{*Holders of ree.
May 15{*Holders of rec.

.|Feb. 15|*Holders of réc.

Feb. 15(*Holders of rec.

'20c.|Feb. 15/*Holders of rec.

Feb. 15 Holders of rec.
Apr. 1| Holders of rec.
May 1f Holders of rec.
Feb. 15(*Holders of rec,

5¢.|Feb. 15/*Holders of rec.

Feb.
Jan,
Jan.
Dec.
Feb.
Jan,
Feb.

Holders of rec. ]

Holders of rec. )

*Holders of rec ¢

8| *Holders of ree. |

Sept
Sept.
Dec.
Dec.
Feb.
Feb.
May
Fen,
Jan,
Apr.
Feb.
Feb.
Feb.
Jan.
Mar.
Apr,
Feb.
Feb.

41

- 3
hhsa—ﬂﬂh

Miscellaneous (Continued).
Sherwin-Williams Co., com. (quar.)
Common (extra) ..
Preferred (quar.)
Shippers Car Line,

Preferred (quar.)....

Simon (Franklin) & Co., . =
Simon (H.) & SBons, Montreal, com. (qu.)

Preferred (QUAT.) - cmcecemeemamace..!
Sinclair Consol. Oil, 8% pref. (quar.)...
Skelly Ofl (quar.) -« oot
Smith (A. O.) Corp. common (Quar.)...

Freferred i (quar.) id C L Ll i
Solvay American Tnvestment, pf. (qu.) ..
Southern Ice & Utilities, pref. (quar.) ...

Participating preferred (quar.)-._-.--
Southern Pacific Golden Gate Ferries—

Class A & B (QUAL.) e cccmcccccmemem

Preferred (QUAT.).ceeceeeee--
Spalding (A. G.) & Bros. com. (qu.)

First pref. (QUAT.) - o oo

Second preferred (quar.)--.

Spear & Co. 1st & 2d pref. (quar.
Standard Cap & Seal (quar.) -
Standard Dredging eom. (qu. . -

Common (1-80th share com. stock) ...
Standard investing Corp., pref. (qu.)
Standard Oil (Calit.) (quar.)...
Standard Oll (Indiana) (quar.)
Standard Oil (Nebraska) (quar.)

Extra
Standard Ofl of N. J. $100 par (quar.

$100 par stock (extra)

$25 par stock (quar.).

$25 par stock (extra)

Standard Ofl of N. Y. (quar.)...-
Standard OIll of Ohio, pref. (quar.)
Standard Paving Materials, Ltd. (qu.)-
Stand. Royalties Wetumka pf. (mthly.)
Stand Royalties Wewoka pf. (mthly.)
Stand. Royalties Wichita pf. (mthly
Stearns (Fred'k) & Co., com. (mthly
Stein (A.) & Co. common (Quar.)...
Sterchi Bros Stores, Inc., com. (quar.
Sterling Securitles, preference (quar.) ...

Convertible first pref. (QuUAr.).----..
Stewart-Waruer Corp.—

New $10 nar stock (In stock)
Stewart-Warner Corp. (quar.)..
8tix, Baer & Fuller, com. (quar.

Common (quar.)

Common (quar.).--

Common (QUAr.)-cceccccacaa
Studebaker Corp. common (quar.)

Preferred (QUAr.).eececececeeas
Sun Oil ¢ 'o.common (quar.) .

Preferred (QUAr.)eecccccccaaaaa Crd
Superior Portland Cement class A (qu.).
Swilt International ==
1010 Fifth Avenue, Ine., pref.

Thatcher Mfg. pref. (quar.).

Tnompson (J. R.) Co. (mon

Thompson Produets pref. (quar ) ______
Thompson-Starrett Co., Inc., pref. (qu.)
Tide Wuter Assoclated Oll-

Semi-annual
Tide Water Ofl, 5% pref. (quar.)
Timken-Detroit Axle pref. (quar.)......
Timken Roller Bearing common (quar.) .
Transcontinental Oil (new)

Tri-Utllities Corp., com. (qu.) (No. 1)..

Common (payable In common stock) -
Truscan steel (stork dividend)

Prefeiredf(QUAT.) -« o cocceaeaa
Tudor City Sixth Unit, Inc., pref.
Union Storage Co. (quar.).

Quarterly .

S U B R PR WA

Quarterly . ..
Union Tank Ci s L 5
United Biscuit common (QUAar.)........
United Chemicals partic. pref. (quar.)..
United Engineering & Fdy com. (qu.)--

Common (extra)

Preferred (QUAT.) oo oo
United Piece Dye Works, com. (quar.)..

Common (quar.)

Common (quar.).

U. 8. Hoffman Machinery (quar.).
U. 8. Pipe & Foundry

Common (quar.)

Common (quar.) .

First preferred (quar.).

U S Realty & Imnt (quar.) ... ._...

United States Steel Corp. com. (quar.)..
Preferred (QUAL.)-cecoecacaccocoan.

U. 8. Stores Corp. new 1st pf.(qu.)(No.1)

Utllity & industrial Corp., pref. (quar.) .

Vacuum Oll (quar.)..

Vanadium Corp. of Ame

Veeder Root, Ine., quar.)..

Venezuelan Petroleum (quar,

Va-Carolina Chemical, prior pref. (qu.)

Vogt Mfg. (qnar ) & ak

Vulean Detinning com. & com. A
Preferred and pref. A (quar.)...

Wagner Electric Co. common (quar.)
Common (extra)

Warner Bros, Pletures com. (quar.).
Preferred (QUAP.) cevecmcccencnen

Warren (8. D.) Co. common (quar.).

Wayne Pump pref. )

Preferred (quar.).-.
Wesson Oil & Snowdrift, Inc., pf. (
Western Auto Supply com. A & B (qu.).
Western I[nsurance Securities. .
Westfleld Mfg. (quar.).
‘Westinghouse Elec. & MIg.

Common and preferred (QUAr.) .......
‘Westvaco Chlorine Products com. (qu.).
West Va. Pulp & Paper, com. (in stock)

(quar.)
itaker Paper, common (quar.)
Preferred (QUAT.) - e cc v cmcoaoaaeean .

$1
123%c¢
134

Feb. 15
Feb. 15
Mar.

Feb. 15
Feb. 15

-|Apr. 15

Mar. 1
Mar. 1
Mar. d1
Feb. 15

.{Mar.

Mar.

Feb. 15
Mar. 15
Mar. 15
Mar. 20

le. .
Feb. 28

Oc.|Feb. 15

FEXSSE

o« vy
£8=

.|Feb. 15|

Mar. 1
Mar, 1

¥eb, 15
Feb. 15
Mar,
June 1
Sept.

Holders of rec. Jan, 31
Holders of rec. Jan. 31
Holders of rec. Feb. 14
Holders of rec. Feb. 14
Holders of rec. Feb. 14
Holders of rec. Feb. 18a
Holders of rec. Feb. 18
Holders of rec. Feb. 18
Holders of rec. Feb. 1la
Holders of rec. Feb. 14a
Holders of rec. Feb. 1
Holders of rec. Feb. 1
Holders of rec. Jan. 15a
Holders of rec. ¥éb. 15
Holders of rec. Feb. 15

*Holders of rec. Jan. 31
*Holders of rec. Jan. 31
Holders of rec. Apr. 1a
Holders of rec. Feb. 15a
Holders of rec. Feb. 15
Holders of rec. Feb. 15a
*Holders of rec. Feb. 1
Holders of rec. Feb. 15a
Hdlders of rec. Feb. 15a
Holders of rec. Jan. 27
Holders of rec. Feb. 15¢
*Holders of rec. Feb. §
Feb. 26" to Mar. 20
Feb. 26 to Mar, 20
Holders of rec. Feb. 158
Holders of rec. Feb. 15a
Holders of rec. Feb. 15a
Holders of rec. Feb. 15a
Holders of rec. Mar. 1a
Holders of rec. Feb. 7
Holders of rec. Feb. 1
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 31
*Holders of rec. Feb. 21
Holders of rec. Jan. 31
*Holders of rec. Jan. 31
Holders of rec. Feb. 158
Holders of rec. Feb, 13a

Feb. 6o
Feb. ba
Feb. 15
May 15
Aug. 16
Nov, 1§
Feb. 10a
Feb. 10a
Feb. 25a
Feb. 10a
Feb. 23
Jan. 15

Holders of ree.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of ree.
Feb. 1 to Feb. 18
Holders of rec. Feb. 5a
Holders of rec. Feb. 2l
*Holders of rec. Feb 20
Holders of rec. Mar, 11a
Holders of rec. Jan. 3la
Holders of rec. July 3la
Holders of ree. Jan. 17a
Holders of rec. Feb. 20a
Holders of rec. Feb. 18a
*Holders of ree.
*Holders of rec.
*Holders of rec.
Holders of rec. Js
Holders of rec.
Feb. 1 to
*Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec. Feb. 15
*Holders of rec. Feb. 4
*Holders of rec. Feb. 4
*Holders of rec. Feb. 4
Holders of rec. Apr. 15
Holders of rec. July 158
Holders of rec. Oct. 158
Holders of rec. Mar. 20a
Holders of rec. June 20¢
Holders of rec. Sept. 20&
Holders of rec. Dec. 208
Holders of rec. Feb. 10a
Holders of rec. Feb. 18a
Holders of rec. Mar. 31a
Holders of rec. June 30a

Aug. 1
Nov. 1
Feb. 15a
Feb. 17a

20| Holders of rec. Sept. 20a

Holders of rec. Dec. 31a
Holders of rec. Mar. 31¢
Holders of rec. June 306
Holders of rec. Sept. 30a
Holders of rec. Dec. 31@
Holders of rec. Mar. 31a
Holders of rec. June 30a
Holders of rec. Sept. 30a
Holders of rec. Dec. 31a
Holders of rec. Feb. l4a
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec. Jan.
Holders of rec. Feb.
Holders of ree. Feb.
*Holders of rec. Jan.
*Holders of rec. Jan,
Holders of rec. Feb.
*Holders of rec. Mar
Holders of rec. Apr.
Holders of rec. Apr.
Holders of rec. Feb.
Holders of rec. Feb,
Holders of rec. Feb.
Holders of rec. Feb.

5| Holders of rec. Jan.

*Holders of rec. Feb,
Holders of rec. Feb,
Holders of rec. Feb,
Holders of rec. Feb,
Holders of rec. Feb.
Holders of rec. Feb.

*Honlders of rec. Feu.

*Holders of rec. Jan.

Holders of rec. Mar. 11a

Holders of rec. Feb. 15a
*Holders of rec. Jan. 14
*Holders of rec. Mar, 20
*Holders of rec. Feb. 15
*Holders of rec. Feb. 12
*Holders of rec. Mar. 20
*Holders of rec. Mar, 20
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Books Closed
Days Inclusivs.

When

Name of Company. Payable.

Miscellaneous (Concluded).

White (J. G.) & Co. common...

Preferred (QUAT.)-ccceececoa---
White (J. G.) Engineering Corp. pf. (qu )
Will & Baumer (‘andle common (Qu.).
Willeox & Gibbs Sewing Machine -
‘Willys-Overland Co., pref. (quar. -~
Wilson & Co. pref (acct. accum.
Wilson (Percy) & Co. (No. 1)
‘Wilson Line. Inc., preferred. .-
Winsted Hoslery (quar.) ..

Jan.
Feb.
Feb.
Feb
Feb.
Mar.
Mar.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
Feb. 4 to

Holders of rec.
Holders of rec.

Feb. 15
Mar. 1
Mar.
:.|Feb.

Feb.
Apr.
Apr.
. |Apr.
Feb
May
May
Aug.
.|Aug.

5| Holders
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
*Holders
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

‘Wolverine Tube, pref. (quar.).....
‘Woolworth (F. W.) Co. com. (quar.,

e ey

Yellow Cab Co. (Pltts.) (mthly.)

Young (L. A.) Spring & Wire, co! )

Youngstown Sheet & Tube, com. (qu.)-
Preferred (quar.)......... =

Zonite Products Corp. (quar.)

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

*From unofficlal sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dlvidend on this date and not until further notice. 1 The
New York Curb Market Assoclation has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

Y Subject to approval of stockholders.
@ Transfer books not closed for this dividend,
@ Correction. e Payable In stock.

/ Payable In common stock. ¢ Payable in serip. A On account of accumulated
dtvidends. J Payable In preferred stock.

§ Middle West Utilitles $6 pref.stock dividend payable at option of holder elther
$1.50 cash or 3-80ths share common stock.

% Payable efther In cash or 1-40th share class A stock for each share held.

1 Empire Public Service Corp. stockholders have option of applylng dividend to
purchase of class A stock at $18 per share.

m General Gas & Electric common A & B dividend will be applied to the purchase
of common A stock at rate of $25 per share unless written notice of their desire to
take cash Is glven by stockholders prior to March 22.

uFRtl,ctérsnond Natlonal Bank dividend to be ratified by stockholders at meeting
on Feb. 25.

0 Nashvlille Chattanooga & St. Louls stock dividend approved at board of direc-
tors’ meeting on Jan. 14.

p Blue Ridge Corp. dlvidend is payable at rate of 1-32d share common stock
for each share of preferred unless written notice Is recelved on or before Feb. 15 of
stockholder’'s desire to take cash—75¢. per share.

¢ Butler Bros. voted to suspend dividends for the balance of 1930.

r N. Y. Stock Exchange rules Nashville Chattanooga & St. bouls be quoted ex-
the 680% stock dividend on Feb. 17,

2 Holders of Federal Water Service class A stock may apply 50c. ol the quarterly
dividend to purchase of additional class A stock at $27 per share. Unless notified
to the contrary on or before Feb. 13, 50c. of the dividend will be pald in class A stock
and 10c. in cash.

t Payments on 2d pref. stock of U. S Pipe & Fdy. Co. subject to discontinuance
Ja the event of the redemption of that stock before all dividends are paid.

# Fltzsimons & Connell Dredge & Dock declared a stock dividend of one-tenth
share common stock payable In quarterly Installment of one-fortieth of a share,

# Central Public Service dividend 43%c. casn or 1-40th share of class A stock,
@ Less deduction for expenses of depositary.

z Emplre Corp pret. dividend is 1-16th share com. stock or at option of holder
75¢. In cash

f,hsl'“ Louls Car Co. payable 50c. cash or In com. stock at $16 per share at optlon
of holder.

2 United Trust Shares dividend is $.055449.

aa Clty Investing common stock dividend reported on previous issues as payable
In common stock was an error. The dividend is payable in cash.

Weekly Return of New York City Clearing House.—
Beginning with Mar. 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of a
report. The new returns show nothing but the deposits,
along with the capital and surplus. We give it below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY. FEB. 8 1930.

Time
Deposits
Average.

Net Demand
Deposits
Average.

*Surplus and|
Undivided
*Capital. Profits.

: < B
6,000,000, 14.297,300( 62,106,000,
22,250,000 43,209.600( 183,483,000
35,775,300| 38,653,000 157,303,000
110,000,000 s a 091,926,000
15,000.000 206.136.000
90,000,000, b 831.010,000
16,200,000, 156,129,000
21,000.000 353,180,000
12.100.000] 178,057,000
10,600,000 239.172.000
50,000,000 83,741,000 375,368,000
6,000,000{ 11,2%0,300 9,079,000
105,000,000 136.365,100|c 741,737,000
500,000/ 3,627,700/ 25.612,000
50.000.000 63,611,000/d 449,226.000
25,000,000| 82,631,400 e 330.978.000
.000, 24,321,600/ 35,155.000
5.659,200/ 39,813,000
4.615,100| 20,400.000
34,276,600, 153.727.000
8,790,500/ 45,093,000
12,509,700, 35,261,000

Clearing House
Members.

$
10,278,000
40.521.000
50,216.000
222,179,000
21,0. 1,000
00,832,000
36,339,000
40,048,000
33,159,000
13.493.000
54,412,000
770.000
84,651,000
1.421,000
61,019,000
67.328,000
1,473.000
5,165,000
1,952,000
25,874,000
6,627.000
5,717,000

Bank of N. Y. & Tr. Co-.
Bk. of Manhattan Tr. Co.
Bank of Amer. Nat. Ass'n
National City Bank
Chem. Bk. & Trust Co
Guaranty Trust Co
Chat.Ph.Nat.Bk.&Tr.Co.
Cent. Han. Bk. & Tr. Co.
Corn Exch. Bk. Trust Co.

202,
19,466,100
84.117.700
22,604,000
103,359 800,

ContinentalBk. & Tr. Co .
Chase National Bank.._.

Bankers Trust Co
Title Guar. & Trust Co...
Fldelity Trust Co
Lawyers Trust Co.

Com’l Nat. Bk. & Tr. Co.
Harriman Nat. Bk. & Tr. 12,000,000

Clearing Non-Members—
City Bk. Farmers Tr. Co.
Mech. Tr. Co., Bayonne.

1,706,000
5,431,000

881,822.000

5,401,000
2,889,000

1,154,496,600 5,678.741,000

10,000,000
500,000

625,825,300

12,167,700
888,300

*A3s per official reports: Natlonal, Dec 31 1929; State, Dec. 31 1929; trust com-
panies, Dec. 31 1929. f As of Jan. 20 1
Includes deposits In foreign branches

(-) $303,352,000, (b) $151,237,000;
(c) 813,031,000, (d) $114,155,000, () $64,505,000.

The New York ‘“Times” publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-
lowing are the figures for the week ending Feb. 7.

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS
FOR THE WEEK ENDED FRIDAY FEB, 7 1930.
NATIONAL AND STATE BANKS—Average Figures

OtherCash|Res., Dep.,|Dep. Other
Including|N. Y. and|Banks and
Bk.Notes.| Elsewhere.|Trust Cos.

Gross

Loans. Depostis.

Manhattan—
BankofU.S....
Bryant Park Bk.
Grace Natlonal. .
Port Morris
Public National .

Brooklyn—
Brooklyn Nat'l_.
Peoples Nat'l...

$
213,232,000
2,647,000
21,864,926
3,375,200
145,457,000

8,342,100
7.200,000

$ $ L 3

3,935,000/30,135,000| 2,094,000/207,077, OOO
182,000/ 358, 2,165,
92,876 20,050, 460
96.700| 176,300 2,965,500

1,912,000 9,683,000!28,303.000|155,211,000
49,400

519,800 422,300/ 5,337,800
109,000! 509,000 124,000 7,000,000

30, 1000

11,200
5,000

TRUST COMPANIES—Average Figures

Res’ve Dep.,
N.Y and
Elsewhere.

Depos .Other
Banks and
Trust Cos.

Gross
Depostits.

Manhattan— £
51,089,900
14,954,655
26.182,747
19.438.000
82,202.000
17,341,178
16,896,900

335,197,000
60,246,060

119,693,800
26,617,049

8,608,997

s
1,143,900
186,105
1.9\ 7.914
1,573.000
5, 7{’.‘)00

]

10,661.400
809,864
713,780
1,262.000
*5,115,000
105,826
*2,191,800
3.009.000
4,016,667

2,259,000
1,810,516

203,297

g
50.664,000
Bank of Europe & Tr.| 15,465,100
Bronx County 26.038.000
Chelsea Exch Bk 22 86.000
Empire. ..
Federation

Manufacturers .

United States
Brooklyn—

Brooklyn

Kings County......
Bayonne, N. J.—

Mechanics. .. .....-

8 097,179

22,774,100
2,350,692

746,571

7.’) “73 .634

119.42%.400
29,034,290

8,778,778

292,999

*Includes amount with Federal Reserve Bank as follows: Empire, $3,484,600;
Fulton, $2,086,100

Boston Clearing House Weekly Returns.—In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS,

Feb. 12.
1930.

Changes from
| Prevtous Week.

Jan, 29
1930.

Feb 5
1830.

3 S
Unchanged 96,975,000
Unchanged 106,487,000
—15,322,000 1,120,373,000
—20,349,000 686,397,000

—4,824.000 147,070,000
—7,042,000 277,761,000
—042,000 2,242,000
—8,061,000 34,941,000
—10,356,000 80,498,000
—=83,780,000 85,773,000
+217,000 7,286,000 1 b4
—226,000 1,661,000 985, 000

3
96,975,000
l()G 487,000

$
96.975,000

106.48
05,051, ouo
666,048,000/
142,246,000,
270,719,000
1,300,000,
26,880,000/
70,142,000,
83.780.000}
7,503.000]
1,435,000

Capltal

Surplus and profits
Loans, disc'ts & lnvest'ts. (1,1
Individual deposits

Due to banks. ...

Time deposits

United States deposlcs__ )
Exchanges for ClI'g House
Due from other banks. ..
Res've In legal deposit's. -
Cash in bank
Res'veexcess In F. R. Bk

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Feb. 8, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. *“Cash in vaults’
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes ‘‘Reserve with
legal depositaries’’ and ‘“Cash in vaults.”

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. This will aceount for the queries at the end
of the table.

Week Ended Feb, 8 1930,

Trust
Compandes.

Peb. 1.
1930.

Jan. 26
1930.

T'wo Ciphers (00)
omilted, Members of|

F.R. System Total.

3
68,991,0
231,125,0
1,130,444,0
7,747,0
88,179,0
136,623,0
640,833,0
247,502,0

$
68,991,0
231,125,0
1,127,724,0
40,206,0
87.659,0
134,631,0
635,494,0
248,476,0
1,018,601,0
70,130,0
5,024,0
11,783,0
86.,’937.0 86*803 .0

$

68,998,0
231,125,0
1,131,020,0.
41,399,0
87,191,0
143,757,0
631,384,0]
250,020,0
1,025,161,0

3
7,500,0
16,869,0

Capital
Surplus and profits....
Loans, dlscts. & Invest.
Exch, for Clear. House
Due for banks
Bank deposits....
Indlvidual deposits. ..
Time deposits. .
Total deposits.
Res. with legal depos. .
Res. with F. R. Bank.
Cash In vault*
Total res. & cash held.
Reserve required
Excess reserve and

in vault ? ? ? ? Le

* Cash In vault not counted as reserve for Federal Reserve members.

80.100,0|  6,577.0| 86,6770
% ¥ ?

igitized for FRASER
tp://fraser.stlouisfed.org/
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 13, and showing she condition
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the resulte for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding waek last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. 7The Reserve Board’s Comment upon th,e returns for the
latest week appears on page 1051, being the first item in our department of *“Current Events and Discussions.’

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 12 1930

Feb. 12 1930.| Fed. 5 1930. |Jan. 29 1930.|Jan. 22 1930.|Jan. 15 1930.| Jan. 8 1930. |Dec. 31 1929.|Dec. 24 1929.|Feb. 13 1929.

RESOURCES. $ $ $ $ $ 3 $ $ S :
Gold with Federal Reserve agents 1,646,634,000/1,646,264,000|1,654,164,000(1,680,014,000(1,690.879,000/1,685,479,000/1,676,918,000|1,732, 160,000|1,124,425,000
Gold redemption fund with U. 8. Treas. 57,558,000/ 58,258,000, 58,258,000 59,758,000{ 61,627,000| 73,787.000| 73,287,000 73,787,000, 60,347,000

Gold held exclusively agst. F. R. notes|1,704,192,000|1,704,522.000{1,712,422,000|1,739,772,000|1,752,506,000|1,759,266,000| 1,750,205,000|1,805,947,000|1,274,772,000
Gold settlement fund with F. R. Board..| 664,423,000| 661,780.000| 645,447,000 608.940.000| 558.243.000 534,305,000 511,243,000| 489,879,000/ 752,817,000
Gold and gold certiticates held by banks.| 606,363,000/ 610,261.000| 627,343,000/ 626,503.000| 650,303.000| 635.776,000| 595,603,000| 525.814,000, 658,632,000

2,974,978,000(2.976.563,000(2,985,212.,000(2,975,215,000/2,961,052,000|2,929,347,000(2,857,051,000(2,821,640,0002,686,221,000
198,479.000| 199.872,000| 203,144,000/ 196,303,000| 193,465,000/ 175,783,000/ 153,877,000/ 129,106,000/ 161,928,000

3,173,457,00013,176,435,000(3,188,356,000|3,171,518.000|3,154,517,000(3,105.130,000/3,010,928,000|2,950,746,000| 2,848,149,000
68,031,000( 69,144,000 74,988,000/ 76,354,000/ 84,466,000/ 85,674,000 81,909,000/ ~ 61,310,000/ 81,967,000
Bllls discounted:

Becured by U. 8. Govt. obligations...| 212,650,000| 197,928,000/ 220,312,000 239.394.000 235,064,000/ 319,217,000, 353,559,000/ 430,556,000, 617,744.000
Other bilis discounted 169,264,000 183,494,000 186,629,000/ 193,829,000 207,272,000| 248,398,000/ 278,862,000 332,225,000 286,205,000

‘Total bills discounted 381,914,000 381,422,000| 406,941,000 433,223,000/ 442,336,000/ 567,615,000 632,421,000 762,781,000 903,949,000
BUIHB bought in open market.. 276,084,000/ 295,791,000/ 258,472,000 298,389,000/ 323,347,000 319,167,000 392,209,000/ 354.943.000{ 391,058,000

. 8. Government securities:

69,592,000/ 69,679,000/ 69,570,000/ 69,610,000/ 69,629,000/ 72,304,000, 76.817,000| 68,837.000| 51,592,000
186,182,000| 171,226,000\ 170,252,000 170.213.000| 176,223.000| 180,624,000| 215.604.000| 201,082.000| 96.843.000
222,786,000/ 236,939,000/ 236,714,000/ 236,839,000 233,208,000/ 231,914,000 218,166.000( 215,124,000/ 28,735,000

Total U. S. Government securities....| 478,560,000 477.844.000| 476,536,000 476,662,000 479,060,000/ 484,842.000{ 610,587,000 485,043,000

Other securities (see note) -| 11,280,000( 12,180,000/ 12,430,000| 14,530,000, 14,880,000 12,700,000/ 12,300,000 9,770,000
Forelgn loans on gold

Total bills and securities (see note) ...
Gold held abroad - - - .« oo
Due from forelgn banks (see note) - 721,000 722,000 721,000 3 725,000 0 721,000 731,000
Uncollected Items. 650,812,000| 594,478,000, 573,020,000 .316, 744,923,000 748,736,000| 776,546,000/ 665,350,000
Bank prernises -| 58.311,000{ 58,267,000/ 58,260,000, 58.213.000, 58,149,000/ 58,149,000, 57,359,000 9,329.000| 58,656,000

All other resources 13,802,000| 13,479,000] 12,810,000( 12,231,000/ 12,263,000 11,788,000/ 11,275,000/ 11,089,000 7,830,000

Total resources o 5,112,972,000(5,079,762,0005,062,534,000|5,202,161,0005,314,666,000|5,320,282,000| 5,458,445,000|5,472,278,000|5,143,935,000
LIARILITIES.

%OR. notes in actual ctreulation 1,682,444,000/1,683,481,000/1,701,901,000(1,739,241,000/1,782,371,000|1,836,854,000|1,909,723,000| 1,989,159,000| 1,659,777,000
posits:
Member banks—reserve account 2,307,658,000 2,338,845,000(2,307,948,0002,359,801,000|2,357,650,000(2,367,250,000/2.355,263,000(2,320,118,000/2,372,622,000
GOV aE I 8 e - 11,743,000 25,552,000 35,075,000 26,071,000 16,573,000 23,871,000 28,852,000 30.671,000 20,862,000
Foreign banks (see note) " 6,305,000 5,669,000 5,718,000 6,958,000 7,011,000 6,048,000 5,710,000 5.539,000, 5,371,000
Other deposits 63,165,000f 19,226,000|  20,272,000{ 22,148,000, 22,645,000, 25,130,000/ 23.850,000| 18.883.000| 22.667.000

2,388,871,000 2,389,301.000 2,369,013,000 2,414,978,000 2,403,879,000 2,422,299,000 2.413.675.000 2,375,211,000 2,421,522,000
576,719,000| 542,446.000| 527,238,000 584,189,000 665,037,000 598,980,000 672,922.000| '634.746.000| 640.560,000
171,434,000{ 171,547,000/ 171,416,000/ 171,253,000, 171,107,000 170,367,000/ 170.973,000| 170.760.000! 149.76¢,000
276,936,000| 276,936,000/ 276,936,000 276,936,000\ 276,936,000/ 276,936,000 276,936,000/ 254.398.000| 254,398,000
16,568,000/ 16,051,000/ 16,030,000( 15,564,000| 15,336,000| 14,846,000 14,216,000 48,004,000/ 17,914,000

Total llabllities 5,112,972,000(5,079,762,000/5,062,534,000|5,202,161,000|5,314,666,000|5,320,282,000| 5,458,445,000|5,472,278,000/5,143,935,000
Ratlo of gold reserves to deposits and

F. R. note llabilities combined 73.7% 73.0% 73.3% 71.6% 70.7% 69.0% 68.4% 64.6% 65.8%
Ratlo of total reserves to deposits and

F. R. note liabilities combined 77.9% 78.0% 78.3% 76.3% 756.4% 72.9% 69.6% 67,6% 69.8%
Contingent liability on bills purchased

for forelgn correspondents 523,891,000| 526,924,000| 535,229,000/ 530,600,000 527,435,000| 527,816,000| 547,962,000| 540,863,000 312,893,000
Distribution by Maturities— $ $ $ $ $ $ $ $ $
1-15 day bills bought In open market..| 146,001,000/ 146,963,000{ 119,202,000| 154,156,000 190,321,000 207,684,000 280,459,000| 258,148,000/ 140,202,000
1-15 days bills discounted 281,658,000( 275,883,000( 304,177,000 326,283,000/ 328,701,000 439,800,000 508,072,000\ 619,597,000/ 767,210,000
1-15 days U, 8. certif. of Indebtedness. 630,000 130,000 0,000 160,000 706,000
1-15 days municipal warrants 8 Y 150,000
16-30 days bllis bought lt:;x)eu market..|  68,485,000( 69,096,000/ 48,576,000 41,457,000 34,104,000 . 55,742,000| 89,121,000

16-30 days bills discoun! 27,426,000/ 28,299,000/ 26,116,000 28,139,000/ 30,395,000 45,414,000 35,609,000
16-30 days U. 8. certif. of indebtedness. 7

4,779,000
16-30 days municipal warrants 103,000 . -
31-60 days bilis bought In open market. 49,840,000, 60,674,000 67,917,000 70,537,000/ 65,473,000/ 45,823,000 47.422 000 30,234,000| 135,951,000
31-60 days bills discounted 39,968,000| 42,472,000/ 41,030,000| 42,550,000{ 43,374,000 45,295,000{ 48,742,000 54,317,000 56,914.08:

31-60 days U. 8. certlf. of Indebtedness_| 61,516,000| 76,531,000 76,517.000| 79.979.000 26.864.000
31-60 days munieipal warrants
61-90 days blls bousht In open market--| 11,551,000 18,651,000] 92,088,000| 31,355,000| 82,273,000 22,684,000| 18,310,000
61-90 days bills discounted 24,070,000| 25,415,000/ 25,263,000( 25,169,000{ 28,358,000| 30,247,000 25,932,000
61-90 days U. 8. certlf. of indebtedness. 61,450,000/ 87,793,000, 81,338,000
61-90 days municipal warrants . 0 2

Over 90 days bllls bought in open market, 689,000 1,177,000 204,000 00! 2,403,000
Over 90 days bills discounted ; 10,355,000| 11,082,000 11,508,000 13,340,000 10,311,000

Over 90 days certif. of indebtedness 160,197,000| 156,860,000 144,704,000 136,828,000| 134,555,000| 20,245,000
Over 90 days municlpal warrants 30,000 30,000 30,000 47,000 47,000 17,000

F. R. notes recelved from Comptroller. .. |3,459,900,000 3,459,114,0003,442,565,000(3,450,558,000|3,515,476,000|3,588,714,000/3,644,332,000(3,672,456,000|2,911,668,000
F. R. notes held by F. R. Agent 1,411,803,000|1,403,314,000/1,345,486,000/1,281,274,000/1,250,703,000|1,225,186,000|1,217,748,000|1,166.538.000 857,443,000

2,048,097,000/2,055,800,000/2,097,079,000(2,169,284,000|2,264,773,000|2,363,528,000|2,426,584,000(2,505,918,000|2,054,225,000

How Secured—

By gold and gold certificates 421,114,000| 421,744,000/ 425,744,000/ 420,894,000, 413,959,000 413,959,000, 414,048,000 455,090,000 360,145,000
Gold redemption fund s e o <o ama 93,611,000
Gold fund—Federal Reserve Board 1,225,520,000(1,224,520,000|1,228,420,000|1,259,120,000/ 1,276,920,000|1,271,520,000|1,262,870,000(1,277,070,000 760,669,000
By eligible paper 625,288,000| 654,526,000\ 648,725,000\ 712,598,000/ 734,927,000/ 854,099,000/ 920,462,000|1.084.535.000 1,244,987,000

2,271,922,00012,300,790,000/2,302,889,000/2,392,612,00012,425,806.00012,539,578,000/2,647,380,000'2,816.,695.000 2,459,412,000
NOTE.—Beginning with the statement of Oct. 7 1925, two new ltems were added In order to show separately the amount of balances held abroad and amounts due

to foreign correspondents. In addition, the caption, “‘All other earning assets," previously made up of Forelgn Intermediate Credit Bank debentures, was changed to

**Other securities,” and the caption, “Total earning assets' to ““Total bills and securities,' The latter item was adopted as a more accurate description of the total of

tll:e dllscounts. accentances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included

therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 12 1930.

T
),.C'Z,,Sp ;';;‘:ré?o;m%:“gfei Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louis. Minneap.|Kan.City.| Dallas. |San Fran,
RESOURCES. s $ $ $ $ $ $ $ $ $ $ $ $
Gold with Federal Reserve Agents|1,646,634,0 238,594,0(120,000,0/138,750,0| 71,401,0/118,470,0(309,564,0| 73,045,0 80,000,0| 28,973,0/216,763,0
Gold red'n fund with U, 8. Treas.| 57,558.0 28 16,154,0/ 4,520,0| 4,313,0{ 1,760,0/ 2,440,0| 11,280,0| 1,734.0 1,741,0) 1,459,0

6,459,0

Gold held excl.agst.F.R. notes(1,704,102,0/101,645,0| 254,748,0(124,520,0 143,063,0| 73,161,0/120,910,0(320,844,0 74,779,0 81,741,0| 30,432,0/223,222 0

Gold settle't fund with F.R.Board| 664,423,0| 26,747,0| 243,597,0| 42,177.0| $6.406.0 17,383,0( 7,65 87,394,0/ 25,336,0 41,991,0| 14,600,0| 58,635.0
Gold and gold ctfs.held by banks.| 606,363,0| 25,539,0| 362,521,0| 26,289.0| 39,541.0 12,125,0f 4,96 ¥

0

9

4,0/ 76,762,0| 8,171,0 8,530,0| 9,267,0| 26,710.0
2,974,978,0/243,931,0| 860,866,0/192,986,0/269,010,0/102,669,0/133,533

0

3

1

485,000,0(108,286,0 132,262,0| 54,299,
198,479,0| 22,603,0 57,072,0| 19,203,0| 13,133,0| 10,208,0| 16,130,0| 17,614.0] 11.872.0 8,855,0 6.505.8 3(1”1312%'3

502,614,0(120,158,0| 87,438,0 141,117,0| 60,804,0(31
9.,160,0 1,962,0| 2,265,0 4.416.03 g:?gglg

288,0/ 12,117,0| 1,832,0
2,169,0| 13,926,0| 9.265.0 g:gggfg

3,173,457,0(266,534,0| 917,938,0|212,189,0(282,143,0/112,877,0/149,66
68,031,0) 5,940,0] 14,766,0( 3,678,0| 3,774,0| 5,007

g ) »

Bills discounted:
8ec. by U. 8. Govt. obligatlons| 212,650,0| 11,969,0| 64,133,0| 24,438,0| 34,035,0| 5
Other bills discounted 169,264,0| 8,376.0| 15,165,0{ 26,114,0| 20,555,0| 15

Total bills discounted 381,014,0( 20,345,0| 79,298,0| 50,552,0| 54,590,0| 2
Bllls bought in open market 276,084,0( 15,022,0, 89,691,0[ 9,798,0| 28,001,0| 1

1
3,
U. 8. Government securities:
69,502,0 11,383,0| 3,792,0| 4,151,0| 3,
1,
4,

1792, 8,
2, 22,501,0] 23,549,0| 7,

65,939,0( 1
28,090,0| 1
1
1

0
7 30

2 9

o1 0l 2,457,01 26,043,0| 11,007,0| 10.0

. 0| 9,504,00  "271,0| 1311380 32:681:3
25,680,0 0

14,991,0 0

30,210,0 0

0

I"70.,881,0

5,963,0 9,5
6.226.0 6:8%:8
4,502,0| 2,634,0| 9'205.0

16.801.0! 3.063.0' 25.635.0! 11.816.0

Treasury notes 186,182,0( 7,737,0| 93,400,0| 15,574,0| 13,486.0

5,0| 25,385,
Ceruricates of indebtedness 222,786,0| 15,478,0| 107.558.0| 25,532.0| 12,6290 p

0
2,0,
3,0
5,0]
56,0| 19,350,
83,0
94,0
25,0
2,0

0
0
0
0
0
0
2,884,0( 42,390,0
0
0
0
0
0
0
0

4
9
4
O

Total U. S,Gov't securities 478,560,0! 26,801,0! 212,350,0! 42,898,0! 30,266,0! 9,902,

9,

gitized for FRASER
p://fraser.stlouisfed.org/
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RESOURCES (Concluded)—
Two Ciphers (00) omiited. Boston. | New York.

Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran.

3 S S s s
Other securities... ... 6,250,0 1,500,0
Forelgn loans on gold . i 1

Total bills and securities 1,147,838,0| 63,258,0| 387,589,0(104,248,0/114,357,0| 44,473,0| 53,526,0/166,410,0| 51,374,0| 28,852,0| 29,377,0 54,504,0
Due from foreign banks = 721,0 53,0 237,0 70,0 2,0 30,0 26,0 97,0 26,0 16,0 22,0 0 50,0
Uncollected Items -| 650,812,0| 85,757,0| 152,620,0| 48,826,0| 56,616,0| 62,324,0( 29,032,0| 70,211,0| 37,991,0| 11,786,0| 41,727,0 ,705,0( 30,217,0
Bank premises. .. - 58,311,0( 3,580,0 15,664,0{ 1,762,0| 7,058,0 3,194,0| 2,658,0/ 8,2950 3,811,0/ 2,018,0/ 3,972,0 4,423,0
All other resources 13,802,0 83,0 4,289,0| 209,0{ 1,077,0 795,0{ 4,035,0 724,0 370,0 524,0 218,0 A 389,0

Total rgsourclw Sy 5,112,972,0/425,205,0(1,493,103,0|370,982,0/465,097,0;228,700,0/243,161,0{757,511,0{221,413,0/132,156,0/218,698,0/141,782,0/414,724,0
IABILITIES.

g.eR. lnot.m in actual circulation.|1,682,444,0{160,737,0| 250,183,0/146,886,0/180,211,0| 79,605,0/131,327,0(297,475,0; 84,644,0| 61,756,0| 80,840,0| 40,367,0/{168,413,0
posits:
Member bank—reserve ace't..|2,307,658,0/147,695,0) 942,921,0/132,207,0/182,647,0| 62,386,0| 62,315,0/330,168,0, 74,159,0| 49,060,0| 84,923,0| 63,116,0/176,161,0
Government 11,743, 996,0 1,914,0 830,0 730,0| 1,352,0 807,0 634,0f 1,440,0 538,0 681, 889,0 932,0
Foreign bank. . 6,305,0 424,0 2,459, 556,0 573,0] 24 206,0 2086,0! 132,0 172,0
Other deposits 63,165,0{ 20,358,0 8,371,0 117,0 738,0 7,507,0 10,114,0 185,0 67,0

Total deposits 2,388,871,0(169,473,0| 955,665,0/133,710,0/184,688,0 : 70,735,0] 85,919,0{ 49,915,0| 92, 64,244,0|186,273,0
Deferred avallabllity items .....| 576,719,0| 61,391,0| 135,427,0{ 46,448,0{ 53,810,0| 6: 22,841,0/ 64 0| 33,253,0| 9,862,0 3 23,076,0| 28,357,0
Capital paid In .| 171,434,0 11,606,0f 67,387,0| 16,467,0| 15,810,0 A 5,418,0 5,254,0| 3,085,0 314,0/ 4,411,0{ 11,419,0
276,936,0| 21,751,0| 80,001,0| 26,965,0| 29,141,0 € 10,857,0 ,0| 10,877,0 7,143,0 " 8,935,0| 19,514,0

16,568,0 247,0 4,440,0 506,0{ 1,437,0 974 1,983,0 1,466,0 835,0 474,0 749,0 748,0

Total liabllities 5,112,972,0/425,205,0(1,493,103,0/370,982,0|465,097,0/228,700,0|243,161,0{757,511,0/221,413,0|132,596,0/218,698,0(141,782,0|414,724,0

Memoranda.
Reserve ratlo (per cent) 77.9 80.7 76.1 75.6 77.3 78.5 74.1 79.8 70.4 78.3 81.6 58.1 90.2

Contingent liability on bills pur-
chased for forelgn correspond’ts| 523,891,0| 38,915,0/ 171,029,0| 51,010,0( 52,588,0( 22,087,0| 18,932,0/ 70,467,0| 18,931,0| 12,095,0| 15,776,0| 15,776,0| 36,285,0

F. R. notes on hand (notes rec'd

from F. R. Agent less notes in
eirculation) £ 365,653,0 44,2440/ 69,387,0| 22,159,0! 24,415,0/ 19,628,0/ 29,310,0! 52,087,0/ 17,387,0! 6,133,0! 11,717,0/ 9,742,0! 59,444,0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEB. 12 1930.

Pederal Reserve Agent at— Total. Boston. | New York. | Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran.

Two Ciphers (00) omitted— $ $ S S i S ] s s s S S s $
P.R. notes rec’d from Comptroller|3,459,900,0(333,431,0| 862,094,0/210,345,0291,806,0(158,149,0(269,421,0/551,262,0 1%2%%8 118,351,0{134,677,0| 68,456,0(335,657,0

F.R. notes held by F. R. Agent._|1,411,803,0/128,450,0| 542,524,0| 41,300,0| 87,180,0| 58,916,0/108,784,0/201,700,0 50,462,0| 42,120,0| 18,347,0(107,800,0
F. R. notes Issued to F. R. Bank .|2,048,097,0/204,981,0| 319,570,0/169,045,0204,626,0| 99,233,0(160,637,0349,562,0/102,031,0| 67,889,0| 92,557,0| 50,109,0(227,857,0
Collateral held 3.3’ gecgrllt{ I;gr
F. R. notes Issued by F. R. Bk.
Gold and gold certificates....| 421,114,0f 35,300,0| 229,968,0| 39,900,0| 18,750,0| 16,401,0| 7,220,0, 14,157,0 16,473,0| 35,000,0
Gold redemption fund..-..--- e
Gold fund—F. R. Board.-. 1,225,520,0(154,617,0 8,626,0( 80,100,0/120,000,0| 55,000,0{111,250,0/309,564,0| 65,100,0| 47,000,0| 80,000,0| 12,500,0/181,763,0
Eligible paper 625,288,0| 35,288,0| 149,580,0| 49,713,0| 82,441,0| 34,135,0| 44,111,0| 93,838,0| 31,926,0f 11,738,0( 25,990,0| 24,053,0| 42,475,0

Total collateral 2,271,922,01225,205,01 388,174,0/169,713,01221,191,0(105,526,0,162,581,0/403,402,0(104,971,0{ 72,895,0(105,990,0! 53,026,0'259,238,0

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 12 1917, published in the “Chronicle’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon
the figures for the latest week appears in our depariment of “Qurrent Events and Discussions,” on page 1052, immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en-
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub-
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total being given. The number of report {n
banks is now omitted, in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank to the San
Francisco district with loans and investments of $135,000,000 on Jan.2 which recently merged with a non-member bank, The figures are now given in
round millions instead of in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS FEB. 5 1930 (In millions of dollars).

Federal Reserve DAstrict— Total. Boston. |New York| Phila. |Cleveland. Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran

$ $ s 3 3 $ $ $ $ $ $ $ $
Loans and Investments—total.... 22,127 1,495 8,790 1,207 2,130 650 621 3,151 660/ 362 655 1,939

16,625 1,168 6,586 924 1,523 497 2,502 248 1,368

On securitles 7,691 503| 3,378 492 728 1,237 446
All other 8,034 666| 3,207 432 795 1,265 022

n 5,502 327 2,204 284/ 607 154 649 571

U. 8. Government securities ... 2,724 1,192 81 289 70 287 64 323
Other securities. 2,777 1,013 318 85 361 248

Reserve with F. R. Bank 1,701 99 809 78, 129 42 245 108
Cash In vault 222 15 61 13 26 11 9 37 19

Net demand deposits 13,007 5,871 704 1,002 1,775 730
6,860 478 1,799 295 942 239 1,177 1,010
Government deposits 18 1 4 1 2 1 2 4

Due from banks_ .- - 1,100 54 114 58 90 51 210 59 171
2,808 1,013 172 209 423 206

Borrowings from F. R. Bank 173 5 17 11 33 9 15 45 4 11

Condition of the Federal Reserve Bank of New York.
. The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 11 1930
in comparison with t<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>