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The Financial Situation.
There has been an upward reaction from the ex-

treme ease in the money market at New York which
was such a conspicuous feature last week. At the
same time, the fact that monetary ease is still a
worldwide condition was made apparent on Mon-
day when the Bank of Germany further reduced its
discount rate from 51/2% to 5%, after having as
recently as Mar. 7 marked the rate down from 6%
to 51/2%. When a country troubled as Germany has
been in recent years, with big reparations payments
to make, reaches a pass where a discount rate of 5%
)(Tomes possible, important progress has obviously
been made in the restoration of normal conditions,
to the extent where loanable funds aplenty become
available even in quarters where the task of provid-
ing them is more than ordinarily difficult because
of unfortunate circumstances not common to the
rest of the world. Additional evidence of the mone-
tary glut became apparent in the cut which the Bank
of the Netherlands made in its rate on Tuesday
from 31/2% to 3%. It is stated that this is the first
time a 3% rate has prevailed in Holland since 1910.

The upward rebound in money rates at this center
has been particularly marked in the case of bankers'
acceptances. It will be recalled that last week no
less than five reductions of 1/2% each were made
in the rates for bankers' acceptances, this following
two reductions of 1/8% the previous week and three
reductions the preceding week, making altogether
10 reductions of 1/8% each during the current month
of March, with the result that rates on bills run-
ning for 30 days, for 60 days, for 90 days, and for
120 days, were all down to the extremely low figure
of 2r/870 bid and 21/2% asked. The present week
the movement of rates has been reversed and the
upward rebound has been as sudden and as spec-
tacular as was the drop last week. On Tuesday
rates were twice marked up, the first advance on
some of the maturities being a full 1/4%, and on
others 1/2%, while the second advance on the same
day was 1/8% all around. Not only that, but at the
close of the day a third advance of 1/8% was an-
nounced, this, however, not becoming effective until
the next day—Wednesday.
The vagaries of the bill market the past two weeks

are beyond understanding, and no adequate explana-
tion of the same has yet been offered. Last week
bill rates tumbled at a time when the Federal Re-
serve Banks reduced their holdings of the same in
amount of no less than $71,521,000. The present
week the Reserve Banks have again added $71,-
465,000 to their holdings, and yet bill rates have,
as stated, suddenly and sharply moved up. The
newspapers have pointed out that the Federal Re-
serve Bank of New York would not reduce its
buying rate for acceptances below 3%, while the
effect of the repeated reductions in rates made last
week was, as already stated, to lower market rates
to 2%70 bid and 21/2% asked. As a consequence,
all inducement to tender bills to the Reserve institu-
tions disappeared. On the other hand, with rates
again marked up the present week, so that for all
dates of maturity except 60- and 90-day bills, market
rates are once more back to 3% bid and 27/8% asked,
the Federal Reserve Banks again became an avail-
able market for acceptances.
But that merely deepens the mystery concerning

the erratic character of the fluctuations in accept-
ance rates during the past two weeks. It is easy to
understand why the Reserve System's holdings of
acceptances should decline, as they did decline last
week, when market rates fell below the Reserve
Bank's buying rates, and also to understand why
the Reserve Bank's holdings of bills should again
have increased when conditions once more became
favorable for their purchase by the Reserve Banks,
but it is difficult to comprehend why rates should
have tumbled the way they did last week when the
market for bills was so greatly narrowed by the
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withdrawal of the Federal Reserve Banks which are

always the main dependence of the acceptance mar-

ket, or to understand why acceptance rates should

hal e so suddenly and rapidly jumped up again the

present week, when the Federal Reserve Banks once

more became extremely avid buyers of bills. It is

known that a desire existed last week in financial

circles to get the New York Reserve Bank to reduce
its rates still lower, to 3%, coincident with the action
of the Bank of England in cutting its rate to 31/2%,
and it has been suggested that an artificial demand

for acceptances may have been temporarily created
with the purpose in view of forcing a reduction.
The suggestion has an air of plausibility, but its

feasibility may well be doubted. Whatever the ex-
planation, the performances of the acceptance mar-
ket in the last two weeks are not calculated to pro-
mote confidence in its stability, which ought always

to be a first prerequisite.
As concerns the money market as a whole at this

center, some erroneous views here likewise prevail.

'Last week, it will be remembered, the call loan rate
on the Stock Exchange at one time dropped as low

as 2%, though there was a recovery to 41/2% by the
close of the week. The present week the range has
been between 31/2% and 4%. There was something
anomalous in the drop in the call loan rate to the
very exceptional figure of 2%, and as it came con-
currently with a downward plunge in acceptance
rates, it may have been part of the same movement.
But the drop in the call loan rate is more readily
susceptible of explanation, though the prevailing
view as to the cause of the temporary extreme glut
of loanable funds is at variance with the real facts.
Current comment is to the effect that an "overdraft"
by the United States Treasury was responsible for
the sudden development of extreme ease. There is
of course never any overdraft by the United States
Treasury. When Treasury funds run low, as often
happens at the quarterly period of Government
financing, the practice is to borrow at the Federal
Reserve Banks by the issuance to them of tempo-
rary certificates of indebtedness pending the collec-
tion of the Federal income taxes in the gathering
of which there is always more or less delay, the
process taking ordinarily from one to two days.
This temporary borrowing by the United States

Treasury was present the early part of last week,
and the Federal Reserve statements for the week
ending Wednesday evening of that week showed that
•:29,000,000 in temporary certificates of indebtedness
were then outstanding, which had been issued by
the Treasury to the New York reserve Bank pend-
ing the collection of the quarterly tax payments.
The accommodation thus extended involved, of

course, the putting out of Reserve credit to a corre-
sponding amount. But that cannot have cut any

figure in bringing about the condition of extreme

ease which we are discussing, since there was con-

currently a huge cancellation of Reserve credit in
other directions. In a word, whatever effect the

purchase of the $29,000,000 of temporary certifi-

cates of indebtedness from the United States Treas-
ury might have had in accentuating ease was more
than neutralized by the diminution of $71,521,000 in
the holdings of bankers' acceptances purchased in
the open market, to which reference has already
been made, and by the concurrent reduction of no
less than $60,704,000 in the discount holdings of

the 12 Reserve institutions, both of which involved

corresponding reductions in the amount of Reserve
credit outstanding. Plainly, therefore, the so-called
Treasury "overdraft" was not a factor of any conse-
quence in promoting monetary ease.
One Government operation, however, of large size

did play an important part in the great ease which
suddenly developed. That is a factor which has
been completely overlooked in all the discussions of
the subject, as far as they have come under our
notice. It is a factor, too, of which cognizance
should be taken, since it still continues in existence,
and its influence will only slowly disappear. We
have reference to the sale by the United States
Treasury of a new issue of Treasury certificates of
indebtedness running for nine months and on which
allotments were made to an aggregate amount of
$483,841,000. It is the practice of the Treasury to
leave the proceeds a these certificate sales with the
banks subscribing for them or through which the
subscriptions are received. The first effect of a
new issue of certificates is to swell enormously Gov-
ernment deposits with the member banks. Such
Government deposits are the most valuable of all
the deposits held by the banks, first because the
banks are not required to hold any reserves against
the same, and, secondly, because the banks are
obliged to pay only 2% interest to the Government
on such deposits, while the certificates bear (in this
instance) 314% interest.
How the plan works in creating for the time being

an enormous volume of Government deposits can be
seen by turning to the statement of the member
banks for the week ending Mar. 19, which was made
public in the ordinary course on Monday evening
of the present week. This statement showed Govern-
ment deposits with these reporting member banks
on Mar. 19, footing up no leas than $280,000,000,
against no Government deposits whatever on Mar.
12 and Mar. 5; this is the amount, moreover, simply
for the reporting member banks, that is, the banks
from which the Federal Reserve Board requires reg-
ular returns each week. If figures were available
for the whole body of member banks the amount of
Government deposits with the same would, of course,
be considerably in excess of the $280,000,000 men-
tioned.

It is these huge Government deposits that must be
held accountable for the extreme ease which so sud-
denly developed last week and for the inordinately
low rates for all classes of loans to which they

It is very important to bear this in mind, since
the influence of these large Government deposits
will continue to be felt, as already said, in the im-

mediate future. In other words, these Government

deposits will be drawn down only slowly. Some
drafts upon them have already been made, and others
are in prospect, but in the nature of things they
will disappear only gradually. What the reduction
has been the present week in the ease of all the
reporting member banks cannot be known until
Monday evening of next week, but we notice that
in the case of the reporting member banks in New
York City, where Government deposits increased
from nil Mar. 12 to $99,000,000 Mar. 19, the figures
this week for Mar. 26 show a reduction to $85,-
000,000, and at Chicago, where there was an increase
from nil Mar. 12 to pom000 Mar. 19, there is a
decrease this week to $8.000.000, Mar. 26.
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In view of the great ease in money, in view also
of the revival of stock speculation to which it has
led, the sales on the New York Stock Exchange on
Wednesday of this week having run in excess of five
million shares (5,029,340 shares), besides 1,724,800
shares on the Curb Exchange, making 6,754,140 shares
on the two Exchanges combined, and the sales yes-
terday on the Stock Exchange having been 5,065,240
shares, and on the Curb 1,560,100 shares, or 6,625,340
shares together, it must be regarded as a matter for
extreme regret that the Federal Reserve authorities
should again be engaged in thrusting out Reserve
credit when there is so plainly no need for it, besides
maintaining a rediscount rate of only 31/2%. This
week's return of the Federal Reserve Banks is very
illumining in that respect. Last week, it will be
remembered, the Reserve Banks showed a great
diminution in the holdings of bankers' acceptances,
the market rate for these acceptances having fallen
away below the buying rate of the Reserve Banks,
but to offset this diminution in the holdings of ac-
ceptances (and in the amount of Reserve credit out-
standing to which it led) the Reserve Banks greatly
increased their holdings of United States Govern-
ment securities, adding no less than $47,326,000 to
the same, of which $29,000,000 represented the pur-
chase of temporary certificates from the United
States Treasury pending the collection of the Fed-
eral income taxes, to which reference has already
been made further above. This week the holdings
of United States Government securities have again
been somewhat reduced, though not much more than
the amount of the $29,000,000 of temporary certifi-
cates purchased from the U. S. Treasury, and which
now have been cancelled, the total amount of such
Government securities the present week being $528,-
999,000 against $561,439,000 last week, while the
holdings of acceptances have run up from $185,-
017,000 to $256,482,000, besides which the discount
holdings (representing direct borrowing by the mem-
ber banks) are also slightly larger at $206,829,000
against $205,634,000. The result altogether is that
total bill and security holdings Mar. 26, represent-
ing the amount of Reserve credit in use, is $40,-
220,000 larger than it was a week ago on Mar. 19,
the total standing at $1,001,090,000 against
$960,870,000.
As far as brokers' loans are concerned, after an

expansion of $352,000,000 in the three weeks pre-
ceding, there is the present week a small decrease,
the total of the loans on securities to brokers and
dealers by the reporting member banks of New York
City standing at $3,820,000,000 Mar. 26 against
$3,841,000,000 Mar. 19. The loans made by these
reporting member banks, however, for their own ac-
count show a big increase, having risen from $1,266,-
000,000 Mar. 19 to $1,424,000,000 Mar. 26. Big de-
creases, however, appear in the loans made for account
of out-of-town banks, these having fallen from $1,171,-
000,000 to $1,118,000,000, and in the loans "for ac-
count of others," these latter having declined from
$1,404,000,000 Mar. 19 to $1,278,000,000 Mar. 26.
The reason for the shrinkage under these two latter
heads has been explained on previous occasions.
With call loans ruling at the very low figures there
is no inducement for large capitalists to indulge in
direct lending on the Stock Exchange, nor for out-
of-town institutions to send their funds here for
investment.

In the railroad world a piece of news this week is
the reported acquisition of control of the Chicago &
Eastern Illinois by the Van Sweringen brothers.
This must be regarded as a distinctly favorable de-
velopment. The Inter-State Commerce Commission,
in its recent grouping of the railroads of the coun-
try, assigned the Chicago & Eastern to the Chicago &
North Western, which is understood not to care to
incorporate the road in its system. The Van 2werin-
gen brothers get control through the purchase of
the interest in the road held by the estate of the
late Thomas F. Ryan, and it is not yet known in
what way they mean to deal with the property—
whether they intend to hold it as a separate unit or
will seek to get the approval of the Inter-State Com-
merce Commission for grouping it with some of their
other systems. All these are matters of minor con-
sequence. The important thing is that control of
the road is now lodged with the Van Sweringens.
who have gained for themselves a wonderful record
in the development of railroad properties. Great
success has attended all their efforts in that direc-
tion, as witness their experience with the Nickel
Plate, the Lake Erie & Western, the Chesapeake &
Ohio, the Erie, and a number of others. Under Van
Sweringen control and management, all the possi-
bilities of the Chicago & Eastern Illinois, we may be
sure, will be developed to the utmost.

The annual report of the Southern Ry. has recently
come to hand and attracts attention by reason of
the successful results achieved in the operation of
the property under quite unfavorable conditions in
the more recent years. In this we use the word "un-
favorable" advisedly. The Southern Ry. stands in
the front rank of the great railroad systems of the
South, and in considering the operation and manage-
ment of these systems it must always be borne in
mind that the South during the last few years has
been an exception to the rule of prosperity enjoyed
elsewhere in the United States. The South for at
least three years past has suffered trade depression,
and this has naturally been reflected in falling traf-
fic and falling revenues. During 1929 there were
indications at one time of revival of trade activity
after the long period of depression, but the crash
in the stock market in the autumn changed all this
and plunged the South back once more into de-
pression.
The Southern Ry. has managed to do well in spite

of all drawbacks and it is the operating methods pur-
sued by Fairfax Harrison, the President, that must
be held mainly responsible for this, as also, of course,
the conservative policy pursued in plowing back into
the property surplus earnings over a series of years.
payment of dividends having been deferred for a
long while to admit of the carrying out of this policy.
For the calendar year 1929, the period covered by
the report, the balance of income after the payment
of fixed charges and the preferred stock dividend is
found to be equivalent to $11.65 per share on the
common stock as against $12.53 per share in the
preceding calendar year. This is the result in face
of the fact that the revenue from the operation of
the road fell off nearly $1,000,000, notwithstanding
the receipt of $1,614,000 in payment of mail earn-
ings. President Harrison in his remarks points out
that for the first time in the company's history the
expenses for maintenance of the property exceeded
the cost of conducting transportation. He also
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notes the decline in the transportation expense ratio
to the lowest figure since 1916, notwithstanding un-
usual expenditures for the repair of flood damage
and other heavy charges to the maintenance account
dictated by the policy of writing off during the year
obsolescent freight care and rails.
There was a net increase of $6,933,455 in the capi-

tal investment in physical property, this including
the cost of 2,500 new freight train cars delivered
after the turn of the year. Yet there was no increase
in capital liabilities. On the contrary, it is pointed
out, the $5,250,000 principal amount of South Caro-
lina & Georgia RR. Co. 51/2% bonds, which fell due on
May 1 1929, were acquired by the Southern out of
treasury funds and are held available for future
financing. This transaction accounts, it is stated,
for the decline in current cash assets apparent on
the balance sheet. As the Southern had been paying
the interest on these bonds as rental for a leased
line, the acquisition of the bonds resulted in a de-
crease of $288,750 in the annual charge for interest
and rentals. •
Another point is worth noting. The inventory

item in the balance sheet for Dec. 31 1929, Mr. Har-
rison notes, is down to $6,819,382, the lowest figure
in 13 years. On Dec. 31 1920 the amount stood at
$17,635,896. Mr. Harrison says that the opportunity
to accomplish this liquidation of over $10,000,000 of
frozen assets is found partly in the promptness with
which manufacturers now fill orders, partly in ex-
peditious railroad transportation service, but mostly
in closer supervision by those on the railroad charged
with the distribution and use of serviceable mate-
rials and a disposition of obsolete items and scrap.
In all these particulars, the record of the Southern
Railway is obviously an enviable one.

The stock market has continued to gain in
strength and in activity the present week and quite
a number of stocks have established new high rec-
ords for the year. It cannot be said that there have
been any especially favorable developments to ac-
count for this, aside from the great ease in the
money market and the mass of bank credit and idle
funds available for the prosecution of speculative
operations in the stock market. These advantages
have been availed of to the utmost, notwithstanding
that trade and industry continue to lag, with slight
indications of any decided change for the better in
the near future. The advance in prices on the Stock
Exchange, under more or less manipulation, has been
gradually gaining momentum, and on Wednesday
the market fairly boiled with activity, the volume
of business for the day reaching 5,029,340 shares,
with sales of 1,724;800 shares more on the Curb Ex-
change, making a total for the two exchanges com-
bined on this one day of 6,754,140 shares. The Stock
Exchange ticker was unable to keep pace with the
growing volume of business, and around the middle
of the day was some 30 minutes behind in recording
the transactions on the floor of the Exchange. The
gains for the day ran all the way from 2 to 10 points
among the market leaders, and speculative enthu-
siasm ran very high.
Public utilities were most in favor and enjoyed

the largest advance, some huge transactions being
reported in special stocks. Thus in General Electric
there was a single transaction of 35,000 shares at
80; 50,000 shares of Curtiss-Wright changed hands
at 121/2, and 18,000 shares United Corp. sold at 42.

Trades involving 3,000 to 5,000 shares were common.
The activity continued during the greater part of
Thursday, though the sales for the day did not
again reach 5,000,000 shares, and in the afternoon
the market displayed considerable irregularity on
sales to realize profits, besides which the unfavorable
reports of earnings made by leading railroads in their
statements for the month of February had somewhat
of a dampening influence upon values. On Friday,
however, the upward swing of prices was resumed,
though apparently considerable distribution of
stocks was accomplished at one time or another
under cover of the general strength of the market
The fact that brokers' loans, after expanding P62,-
000,000 in the preceding three weeks, now showed a
reduction of $21,000p0, was made much of, and the
tone continued good up to the close of the day.
As stated, trading in stocks reached large propor-

tions. At the half-day session on Saturday the deal-
ings on the New York Stock Exchange were 2,314,900
shares; on Monday the sales were 4,126,140 shares;
on Tuesday, 4,526,050 shares; on Wednesday,
5,029,340 shares; on Thursday, 4,707,030 shares, and
on Friday, 5,065,240 shares. On the New York Curb
Exchange the sales last Saturday were 651,100
shares; on Monday, 1,042,500 shares; on Tuesday,
1,363,500 shares; on Wednesday, 1,724,800 shares;
on Thursday, 1,591,300 shares, and on Friday,
1,560,100 shares.
Prices are again quite generally higher than a

week ago. General Electric closed yesterday at
831/8 against 771/4 on Friday of last week; Electric
Power & Light at 927/8 against 80; United Corp. at
42% against 40%; Brooklyn Union Gas at 1681/4
against 167%; North American at 1237/8 against
1217/s; American Water Works at 1111/2 against
1091/2; Pacific Gas & Electric at 717/8 against 671/2;
Standard Gas & Elec. at 115 against 1155/s; Consoli-
dated Gas of N. Y. at 124% against 121%; Columbia
Gas & Elec. at 98% against 94¼; Public Service Co.
of N. J. at 110%8 against 103; International Har-
vester at 92% against 947/8; Sears, Roebuck & Co. at
83% against 88; Montgomery Ward & Co. at 361/s
against 41; Woolworth at 617/8 against 641/8; Safe-
way Stores at 951/4 against 100; Western Union Tele-
graph at 1851/2 against 204; Amer. Tel. & Tel. at
25714 against 247%; Int. Tel. & Tel. at 641/8 against
641/2; American Can at 151 against 1481%; United
States Industrial Alcohol at 102% against 100;
Commercial Solvents at 361/4 against 32%; Corn
Products at 101 against 977/8 ; Shattuck & Co. at 45%
against 46%, and Columbia Graphophone at 265/8
against 287/8.

Allied Chemical & Dye closed yesterday at 295
against 288 on Friday of last week; Davison Chem-
ical at 411/2 against 41%; E. I. du Pont de Nemours
at 1401/4 against 1361/4 ; Radio Corp. at 51 against
513%; National Cash Register at 67% ex-div. against
65%; Fox Film A at 32% against 29%; Interna-
tional Combustion Engineering at 121/4 against
10%; International Nickel at 41% against 41%;
A. M. Byers at 1051/8 against 991%; Simmons & Co.
at 453% against 48; Timken Roller Bearing at 86
against 83%; Warner Bros. Pictures at 801/8 against
761/2; Mack Trucks at 871/4 against 85%; Yellow
Truck & Coach at 27 against 23%; Johns-Manville
at 126% against 138; Gillette Safety Razor at 867/8
against 841/8; National Dairy Products at 501/2
against 51%; National Bellas Hess at 12% against
12; Associated Dry Goods at 447/8 against 417/8
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Lambert Co. at 111 against 103%; Texas Gulf Sul-
phur at 651/8 against 63%, and Bolster Radio at
51/8 against 4%.
The steel shares have not been so conspicuous in

the forward movement as was the case last week,
even though accounts regarding the steel trade have
become somewhat more optimistic. United States
Steel closed yesterday at 192% against 190% on
Friday of last week; Bethlehem Steel at 105%
against 104, and Republic Iron & Steel at 76%
against 75. The motor stocks have also been more
subdued. General Motors closed yesterday at 50
against 48% on Friday of last week; Nash Motors
at 47% against 48%; Chrysler at 39% against 40%;
Packard Motors at 227/8 against 22%; Hudson Motor
Car at 57 against 581/8, and Hupp Motors at 251/s
against 21%. The rubber group is irregularly
changed. Goodyear Rubber & Tire closed yester-
day at 92% against 93% on Friday of last week;
B. F. Goodrich at 551/4 against 521/4; United States
Rubber at 301/8 against 28%, and the preferred at
59 against 561/4.

Railroad stocks have displayed strength, notwith-
standing the unfavorable character of the returns
of earnings that have come in for the month of Feb-
ruary. Pennsylvania RR. closed yesterday at 84%
against 84% on Friday of last week; New York
Central at 1891/8 ex-div. against 187%; Erie RR. at
60% against 58%; Del. & Hudson at 1781/4 against
177; Baltimore & Ohio at 120% against 120%; New
Haven at 126% against 1261/4; Union Pacific at 238

against 234%; Southern Pacific at 124 against
1247/8; Missouri Pacific at 947/8 against 93%; St.

Louis-San Francisco at 118 against 1127/8; Missouri-
Kansas-Texas at 62% against 61%; Rock Island at
124 against 121%; Great Northern at 1001/8 against
993%, and Northern 'Pacific at 961/4 against 95.
The oil shares are not greatly changed except in

one or two instances. Standard Oil of N. J. closed
yesterday at 727/8 against 69 on Friday of last
week; Simms Petroleum at 33% against 361/4;
Skelly Oil at 34% against 35%; Atlantic Refining
at 477/8 against 48%; Texas Corp. at 58 against 571/8;
Pan American B at 55 bid against 55%; Phillips
Petroleum at 381/4 against 381/4; Richfield Oil at

261/s against 26%; Standard Oil of N. Y. at 351/8
against 347/8, and Pure Oil at 24% against 24%.
The copper shares have continued strong. Ana-

conda Copper closed yesterday at 777/8 against 75
on Friday of last week; Kennecott Copper at 591/8
against 58%; Calumet & Hecla at 291/8 against 28;
Andes Copper at 35 against 33%; Inspiration Cop-
per at 28% against 28%; Calumet & Arizona at 83%
against 82; Granby Consolidated Copper at 58%
against 557/8; American Smelting & Refining at 75%
against 741/4, and U. S. Smelting & Refining at 35%
against 321/4.

Share prices on the important European stock ex-
changes have followed an irregular course this week,
with trading at a considerably slower pace than in
previous weeks. The substantial gains that resulted
last week from the rapid decline in money rates have
been maintained on the whole, but there has been no
disposition to bid prices up further. There has been,
instead, a very general concern with the constant
growth of unemployment in Britain and Germany,
while in France also the industrial situation has
caused perturbation. British unemployment figures
reached the highest level since the intense depression

of 1921. The official total reported Tuesday was
1,621,800, an increase of 57,993 in a week and of
439,346 in a year. Part of the recent increase is
attributed to the operation of the new unemployment
insurance act. Berlin reports indicated that at the
end of February 23.7% of all German labor union
members were out of work, compared with 22.3%
at the same time in 1929. Although France is but
little afflicted by this problem, French merchants
are complaining of slack business at present.
The London Stock Exchange was firm at the open-

ing Monday, but irregularity developed later, owing
to profit-taking. Gilt-edged securities continued their
advance throughout the session, but international
issues, British industrial stocks and others all suf-
fered setbacks. The tone was easier Tuesday, with
gilt-edged securities irregular, while most other
stocks declined on profit taking. De Beers and other
diamond stocks dropped sharply on reports that the
industry was suffering from over-production and was
facing a crisis. International issues improved a little
on optimistic reports from New York. Selling pre-
dominated in Wednesday's session and prices again
sagged. The gilt-edged list was measurably lower,
with the exception of the 5% war conversion loan.
International stocks joined the downward move-
ment. Canadian Pacific advanced, however, follow-
ing approval by the Ottawa Parliament of the stock-
splitting bill. The turnover diminished quite a little.
Some improvement occurred at London Thursday,
largely on the basis of more favorable reports from
New York. A little disappointment was caused by
the failure of the Bank of England to effect a fur-
ther reduction in the discount rate, but in more re-
sponsible circles such action was hardly expected in
view of the succession of declines already placed in
effect. It was noted, however that the Bank rate is
still well above the open-market rates for money, a
condition that usually brings about a reduction in
the Bank rate. Most issues in the gilt-edged list
sold off, while stocks in other departments of the
market also lost ground. Slight declines were re-
corded in all departments of the London market
yesterday.
Trading on the Paris Bourse was quiet in the first

session of the week, and the tone was soft. Most
stocks declined, reports said, chiefly because of lack
of trading. "The market reassumed all the aspects
of stagnation which had been characteristic earlier
this year," a "Times" dispatch remarked. Weakness
persisted throughout the session, and the volume of
transactions was very small. A brief period of re-
covery and of greater activity occurred early Tues-
day on the Bourse, but this was followed by a further
relapse and by accentuated dullness. Political un-
certainties caused some of the dullness, reports said,
as the French Cabinet is insecure. Activity remained
limited Wednesday, but prices followed a better
tendency. Rentes were stronger, and some issues in
the electrical group also improved. The Bourse
waS closed Thursday in observance of the Mi-Careme
holiday. Prices were steady in yesterday's dealings,
but the volume of trading was again very small.
Prices on the Berlin Boerse were stimulated in

the first session of the week by two favorable de-
velopments. The Reichsbank announced a reduction
in its discount rate from 5% to 5%. The effect of
this action was diminished by a statement by Dr.
Schacht, who relinquishes his office as President
early next month. The low rate, he said, does not
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reflect Germany's present monetary and capital con-
ditions, the Reichsbank having merely been forced
to follow the example set by other central banks.
The second development on the Berlin market was
the confirmation of a working agreement between
the North German Lloyd and the Hamburg American
shipping lines. Shipping issues dominated the ses-
sion, all stocks advancing materially in this section.
Most other issues also gained. Realizing sales caused
recessions in the industrial section Tuesday, but
shipping stocks held firm. The approaching month-

end settlements and the bankruptcy of a large Ham-
burg leather firm caused unsettlement in the gen-
eral list. The entire market turned weak Wednesday,
owing to a threatened Cabinet upset. The volume of
trading was restricted and lower prices were re-
corded in all departments. Further uneasiness de-
veloped Thursday in view of the unsettled political
position, but some extensive purchasing orders
turned the trend upward. Artificial silk shares and
mining issues were favored in the buying movement.
The Boerse was depressed yesterday on the fall of

the German Cabinet. Traders were inclined to await
the results before entering upon new commitments.

Developments at the London naval armaments
conference have taken a quick turn this week, but
whether the turn is for better or worse is a grave
question, since it apparently involves reconsidera-
tion by the American delegation of the determined
stand against political agreements announced earlier
this mnnth. An obvious impasse was reached in the
gathering early this week after almost ten weeks
of fruitless endeavor to adjust the difficulties raised
on the one hand by the Japanese demand for a high
percentage of British and American cruiser and
auxiliary strength, and on the other hand by the
mutually unsatisfactory requirements of France and
Italy. No visible progress toward settlement of
these questions had been recorded, and there was
also no indication of a downward scaling of the
French demands for a fleet of 724,000 tons by 1936.
Maintenance by France of a correspondingly large
building program would necessitate an increase in
the figures tentatively agreed upon between Presi-
dent Hoover and Prime Minister MacDonald, while
the French alternative proposal of consultative or se-
curity treaties covering the Atlantic and the Medi-
terranean had apparently been definitely ruled out
by the American statement of March 11 and the
British statement of March 12. Matters were at

such a pass early this week that Foreign Minister
Grandi of Italy suggested adjournment of the con-
ference for six months, so that the French and

Italian delegations might seek a solution of their

differences. In this situation, and apparently as a
measure of desperation to save the conference, the
American and British delegations apparently made
a complete volte face on the matter of "consulta-
tive" agreements. The conference, accordingly, has
taken on a new lease of life, but grave misgivings
have nevertheless been caused by this development
and all the attendant circumstances.
Something of a sensation was caused in London

late March 21, when it was made known that Minis-
ter of Marine •Dumesnil and Minister of Colonies
Pietri, the two remaining French delegates, would
leave the British capital for Paris. Premier Tar-
dieu, who is the official head of the French delega-
tion, did not appear in London at all, notwithstand-

ing his frequently announced intention of visiting
the conference every week-end. Foreign Minister
Briand, who actually conducted the negotiations for
France, left London March 20 in order to assist M.
Tardieu in parliamentary affairs at Paris. The de-
parture of the remaining French delegates implied
the virtual disappearance of the French delegation
from the conference, since only Ambassador Fleu-
riau, who resides in London in any event, was left.
"The delegates will have a very quiet week-end," a
London report to the New York "Times" said. "No
activities of any kind are scheduled, and as the sun
shone to-day they are looking forward, to a delight-
ful time in the British countryside." Observers as-
serted positively, according to the dispatch, that
the French much preferred to see the conference
fail than accept parity with Italy, since such a
treaty would inevitably result in the downfall of
the Tardieu Cabinet. The Italian delegation re-
mained similarly opposed to any change in the an-
nounced aim of Premier Mussolini for theoretical
parity with any other Continental power. Both the
French and the Italians were reported in favor of
adjournment of the meeting, but the British and
American representatives were intent on further
efforts. A three-power agreement to which Britain,
America and Japan would subscribe was suggested
in some reports as a probable outcome of this situ-
ation.
Both the British and American delegations were

aroused late last week by numerous statements in
British journals to the effect that the meeting had
failed and was beyond the power of human aid.
Secretary Stimson protested against the wave of
pessimism, a report to the New York "Times" said.
"He regards the statements in many London papers
that the naval conference is dead or dying as not only
premature, but really unfair and palpably untrue,"
the dispatch added. A reassuring statement was
issued also by the French, who declared that Minis-
ters Dumesnil and Pietri would return to the con-
ference Sunday, with Foreign Minister Briand
scheduled to return later in the week. "It is true
that the French regard the prospects of a settle-
ment between themselves and the Italians as unlikely
as long as Premier Mussolini insists on complete
parity with France, but the French are unwilling to
have it said that they deserted the conference," the
"Times" dispatch said. Both the British and Amer-
ican Ambassadors in Tokio were reported to have
taken diplomatic steps with a view to securing
Japan's acceptance of a three-power treaty. Some
hope was nevertheless said to remain for a five-power
accord.
The difficulties facing the gathering and the aims

still held by the delegations were summarized last
Sunday by Edwin L. James, European representative
of the New York "Times." Further efforts to achieve
a five-power accord would be made, Mr. James said,
but if the effort fails again then attention would be
directed to a three-power treaty. Even a three-
power treaty, however, would be a highly compli-
cated matter, from both technical and political
angles, it was indicated. "At the outset, it should
be stated that the American delegation favors mak-
ing a tripartite treaty should a five-power treaty
prove impracticable," the dispatch continued. "Prime
Minister MacDonald also favors such a pact, but it
can be stated that all the British Cabinet does not
agree with him, and, indeed, it may be surmised that
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from the very highest British quarters doubt has

been expressed as to the wisdom of a treaty which

might have the effect of complicating Britain's

standing on the Continent, taking into consideration

not only her position at Geneva but her Continental

commitments." The Japanese also were intent on

further efforts toward a five-power pact, it was said,

and it was also indicated that the American proposal

for settlement of the Japanese demands was recom-

mended by the Japanese delegation to Tokio on the

express understanding that it would form part of a
five-power agreement. "It is to be noted," Mr.

James said, "that Premier MacDonald's effort to
help the American proposal by letting it be known

that the British approved it has, instead of helping
it, apparently produced the impression in Tokio that
England and America are trying to dictate to
Japan." The result of a three-power treaty, in view
of the high French tonnage figures, was said to be
either an increase of 100,000 tons in the British fig-
ures with a consequent increase in the American

figures, or else the insertion in the treaty of safe-
guarding clauses for Britain.
A recommendation that the conference adjourn for

a period of six months was made to the Chairman,
Premier MacDonald, by Foreign Minister Dino
Grandi Monday. The Italian Minister indicated, re-
ports said, that this would give France and Italy
time to adjust their differences, while in the mean-
while Great Britain, America and Japan could make
a three-power treaty if they so chose. This proposal
was made following a series of conferences between
the British and Italian delegations, and between the
British and American delegations. The British
Prime Minister, in his capacity of Chairman of the
conference, tried to get Signor Grandi to submit
definite figures for Italy's naval needs, dispatches
said. "It is understood," a report to the New York
"Times" said, "that Signor Grandi took the position
that a resolution just passed by the Fascist Grand
Council in Rome made it impossible for him to re-
cede from the position Italy has held since the first
day of the conference, which is to say, she cannot
produce any definite figures of her naval require-
ments beyond asserting her right to parity with the
strongest Continental power." No immediate de-
cision on the Italian suggestion for adjournment ap-
peared possiblevin view of the absence of the French
delegation. Washington reports indicated at the
same time the virtual abandonment of hopes for a
five-power treaty, and the expectation that efforts
would be concentrated on the negotiation of a tri-
partite agreement.

Rumors of a change in the American attitude on
consultative agreements began to be circulated early
in the week. In reporting these rumors, a dispatch
to the New York "Times" remarked that "a consul-
tative pact which might partially satisfy France
as to relative needs would still leave the conference
problem unsolved if Italy insisted on parity with
France." Little credence was placed in such rumors,
moreover, since the American delegation was re-
ported unanimously and emphatically opposed on
March 11 to any pacts for consultation or mutual
assistance in connection with the naval armaments
treaty. The adverse decision unofficially made
known at that time was reached after President
Hoover had been consulted. "It is the position of
the American delegation," a "Times" report said at

the time, "that in making such a pact at this con-
ference as a condition for France's cutting her means
of national defense, all the other powers, including
America, would be assuming an obligation which

so far as the United States is concerned would be
contrary to its traditional foreign policy of avoid-
ing political entanglements. Looking at future pos-

sibilities, the American delegation finds with regret

that to go into a consultative pact here and now
would be either unfair to France or unfair to the
historic foreign policy of the United States. Facing

that dilemma, Secretary Stimson and his colleagues
have now decided to abstain from any political pact."
This statement epitomizes the numerous reports

from Washington and London regarding consulta-

tive pacts, no single one of which was ever disputed

or questioned, officially or unofficially.

It became known in London, Tuesday, however,

that Secretary Stimson had informed Premier Mac-
Donald of a change in this attitude, notwithstanding

the unequivocal and sweeping nature of the asser-

tions at first made. When it became apparent that

the London newspapers of Wednesday would reveal

the change, a statement was prepared by the Amer-

ican delegation and released to the press. "A rumor
was current last evening to the effect that the Amer-

ican delegation had made a change in their attitude

toward consultative pacts and were willing to enter

into such a pact for the purpose of saving the con-

ference," the statement said. "It is authoritatively

denied at the headquarters of the American delega-

tion that any change has taken place in the attitude

of the American delegation, and its attitude remains

as its spokesman gave it out several weeks ago. At

that time it was made clear that America had no

objections to entering into a consultative pact as

such. On the contrary, the United States already is

a party to a number of treaties involving the obli-

gation of consulting with other powers. It will not,

however, enter into any treaty, whether consultative

or otherwise, where there is danger of its obligation

being misunderstood as involving a promise to ren-

der military assistance or guaranteeing protection

by military force to another nation.

"Such a misunderstanding might arise if the

United States entered into such a treaty as a quid

pro quo for the reduction of the naval forces of an-

other power. That danger has hitherto inhered in

the present situation, where France has been de-

manding mutual military security as a condition of

naval reduction, as appears from her original state-

ment of her case last December. If, however, this

demand for security could be satisfied in some other

way, then the danger of a misunderstanding of a

consultative pact would be eliminated, and in such

case the question would be approached from an en-

tirely different standpoint. In such case the Ameri-

can delegation would consider the matter with an

entirely open mind."
The new American declaration was naturally

looked upon in London as having the greatest im-

portance. It was suggested in a dispatch to the

New York "Times" that it resulted from a conversa-

tion between Secretary Stimson and Prime Minister

MacDonald in which the possibility was envisioned

of England acting as the guarantor for some sort

of Mediterranean pact, "to do which England has

already said would depend in some measure on the
assurances which could be obtained from the United
States." The dispatch added that "unless Secretary

I
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Stimson's new stand was taken on his own initiative,
which is not considered probable, it must form part
of a new effort to save the conference." It was indi-
cated, moreover, that "what is now established is
that if the project of a Mediterranean pact and a
consequent reduction in French tonnage can be
helped along by America agreeing to a consultative
pact, we will approach the subject with open mind."
Washington reports, appearing concurrently with

the London statement, still reflected the attitude at
first expressed by the American delegation. A
Washington dispatch of Tuesday to the New York
"Times" said: "As for the United States, its po-
sition was that a consultative pact, however innocu-
ous it seemed to be, might lead to a contention in
time of war that the United States is obligated to
furnish material aid to menaced nations with which
it had agreed to consult. Beyond that, it was the
contention of the United States that naval strength
would not be reduced by a single ton or a single
gun through the conclusion of a consultative treaty.
Therefore, in the knowledge of this attitude on the
part of our representatives in London, who reflected
the sentiment of the home government, suggestions
that proposals for a consultative or other security
pact are to be considered by the delegates to the
London conference may be dismissed as groundless
as far as they concern the United States."

Discussions based on the new declaration were
resumed at the conference, Thursday, Foreign Min-
ister Briand having returned to the British capital
late the previous evening. Much doubt prevailed
regarding the precise significance of the change, but
it was generally assumed in London that France will
be invited to reduce her tonnage figures in return
for security guarantees by Great Britain and Italy.
"Such guarantees would then be accompanied by a
five-power consultative pact to which the United
States would be a party," a dispatch to the New York
"Herald Tribune" said. Dispatches from Paris, sent
before the departure of M. Briand for London, indi-
cated that the French statesman has in mind a con-
sultation pact so far as the United States is con-
cerned. "For the Mediterranean he is admittedly
anxious to obtain more," a "Times" report said, "as
the interdependence of interests in that narrow land-
locked sea is such that he believes more than consul-
tation is imperative." The London press, however,
at the same time took a stand in strenuous oppo-
sition to any suggestion that Britain take on a semi-
military responsibility in the Mediterranean without
the support of the United States. It was pointed
out, moreover, that even if a political arrangement
is made and the French requirements thus satisfied,
the issue of the Italian demand for parity with
France remains unsolved.
Washington reports made frank avowal of the

"utter confusion" that existed there as a result of
Secretary Stimson's announcement. "The position
of the Administration was well understood from
information obtained from the most authentic
sources," a dispatch to the New York "Times" said.
"In no event, it was made clear, would our delega-
tion consent to bring this government into a political
pact of any character." After close consideration
of the various statements and of the information
available in Washington, the correspondent of the
"Times" concluded that "those who believed they
knew the position of the Administration and our
delegates in London were at a loss to furnish any

interpretation which would be worthy of accept-
ance." In further reports this apparent divergence
of the American delegation from the position of
the Washington Administration was emphasized.
No explanatory statement was issued, however,
either at the White House or the State Department.
Opposition to any consultative agreement was ex-
pressed, on the other hand, by important' members
of the Senate Foreign Relations Committee.
Hints of the probable course of the London nego-

tiations on political aspects of the conference were
given yesterday in dispatches from the British capi-
tal. Foreign Minister Briand and Prime Minister
MacDonald, a "Times" dispatch said, have under-
taken to frame a European peace pact based on an
interpretation of Article XVI of the League covenant
which would be signed by England, France and
Italy, and would then be open to signature by all
European countries. A committee of experts headed
by Sir Robert Vansittart and Rene Massigli was
formed to draft the proposed in,terpretation. "The
purpose is to fill the gap which has existed in Article
XVI so as to assure action in the event of any
European nation going to war in violation of its
pledges under the covenant of the League, as well
as under the Kellogg pact," the report added. The
proposal, based on the frequently voiced idea of M.
Briand for stabilizing peace in Europe, is to embrace
every country in Europe, including Russia. "Amer-
ica would be expected to agree," the "Times" dis-
patch continued, "to go into a consultative pact with
the other nations here represented and to promise
that in case of danger to peace we would take coun-
sel with the other nations."

Ample assurance of early ratification of the
Young plan protocol and the related agreements by
the French Chamber of Deputies was seen Thursday
in the results of the first test of strength on the
legislation. Premier Tardieu sought a vote of con-
fidence on the bills at the first opportunity because
the party alignment appeared uncertain. The Pre-
mier was sustained in two tests, first by a show
of hands and then by a favorable vote of 319 to 262,
leading all parties in France to agree that the Cabi-
net is now safe until after the new plan of German
reparations payments is ratified. The bills for
ratification were introduced in the Chamber of
Deputies on Thursday after they had been approved
by a virtually unanimous vote of the important For-
eign Affairs and Finance Commissions of the French
Parliament. Premier Tardieu, Foreign Minister
Briand and Minister of Finance Reynaud gave these
commissions an exhaustive explanation of the new
plan. The discussions before the commissions re-
volved chiefly around the related questions of the
Rhineland evacuation and sanctions. M. Reynaud
explained that France expects to complete evacua-
tion of the Rhineland by June 30, unless unforeseen
obstacles should arise. Ratification by the French
Parliament is now expected before April 6, in accord-
ance with the request made last week by M. Tardieu.
Parliamentary consideration of the Young plan was
begun in Belgium also this week and ratification
is looked for shortly. Swift and favorable action
is counted upon in Britain, Italy and Japan, and
the way will then be cleared for formal organization
of the Bank for International Settlements and the
first issue of reparations bonds on the international
markets. 1Digitized for FRASER 
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An address in which much incidental light was
thrown on the plan was delivered in San Francisco,
Monday, by Owen D. Young, whose name the docu-
ment bears, owing to his chairmanship of the Paris
Experts' Conference. Mr. Young sketched the con-
flict of political and economic views that followed
the World War, placing emphasis upon, the vain
promises of politics and the solid achievements of
her modest handmaiden, economics. "The world
learned," he said, "that coal and steel for repara-
tions would come at the point of a-pen on a check-
book and would not come at the point of the bayonet
in the hands of the soldier. Certainly it was dem-
onstrated that in this field the pen is mightier than
the sword." Notwithstanding the effort made at
Paris to effect an economic settlement and remove
the reparations problem from the political sphere,
Mr. Young admitted that the resultant settlement,
strictly speaking, is neither an economic nor a po-
litical one, but a compromise between the two. "At
The Hague politics again appeared," Mr. Young re-
marked, "and while protetsting that she did not wish
to put larger burdens on Germany, did increase
somewhat the burdens of the Paris plan; and most
of those burdens do, in fact, ultimately fall on Ger-
many. Then, too, at the second Hague conference
politics again made an effort to substitute military
sanctions for Germany's non-performance, and in
a most attenuated form such sanctions were pro-
vided." Mr. Young admitted readily that only time
will tell whether the burden placed on Germany is
too great. "It is true," he pointed out, "that the
countries participating in the Paris plan have added
all their indebtedness to the United States together,
and added approximately 50% to it, in fixing the
sum which Germany is to pay. Each of those coun-
tries, you will remember, had protested against the
burden of their indebtedness to the United States,
even under the favorable debt settlements made.
Yet they have paid Germany the compliment of
assuming that she can bear the burden of them all,
together with a substantial premium." He, never-
theless, expressed great confidence in Germany's
capacity to pay. •

Party differences in Germany caused the downfall
Thursday of the "Grand Coalition Cabinet" formed
in June 1928 by the Socialist leader, Chancellor
Herman Mueller. Resignation of the Mueller Cabi-
net caused no surprise, as opposition to the Gov-
ernment had increased markedly in the Reichstag in
recent months. Only the necessity for Parliamen-
tary acceptance of the Young plan protocol kept the
Cabinet in office through the strained period of
the last two weeks, when discussions of the financial
program were begun. The Government did not
resign on an adverse vote of the Reichstag, but pre-
sented its collective resignation to President von
Hindenburg rather than submit its financial pro-
gram to certain defeat in the Parliament. The ques-
tion actually at issue concerned the addition of
100,000,000 marks to a subsidy of the Federal Unem-
ployment Institute. The coalition, formed of So-
cialists, Democrats, Populists and Centrists, split
on this proposal and resignation -followed. Chan-
cellor Mueller's Cabinet had the distinction of stay-
ing in power longer than any other Cabinet since
the German Republic was formed. "Its greatest
achievement," a dispatch to the New York "Herald
Tribune" pointed out, "was its co-operation with the

Allies in putting the reparations problem on a
definitive basis and so paving the way for winding
up the Allied occupation of the Rhineland and for
final liquidation of the World War." The task of
forming a new Cabinet was entrusted by President
von Hindenburg yesterday to Heinrich Bruening,
leader of the Catholic, or Center, party. Dr. Brue-
ning, who has consistently advocated acceptance.of
the Young plan, was elected chairman of the Centrist
faction in the Reichstag three months ago.

Signatures of the more important European gov-
ernments were attached at Geneva Monday to a
series of modest but significant agreements on cus-
toms tariffs elaborated by the "tariff truce" confer-
ence called by the League of Nations. This gather-
ing, composed almost entirely of European coun-
tries, met in February as a direct result of the
suggestions for an economic "United States of
Europe" made by Foreign Minister Briand of France
while the last League Assembly meeting was in
progress. In subsequent discussions a two-year
tariff truce among European States was proposed.
The question was debated in "five exhausting and
often exasperating weeks," as Chairman Karl von
Moltke said Monday in his closing speech of the con-
ference. Practical results were achieved, however,
in the signing of a "commercial convention and
protocol," a "protocol concerning future negotia-
tions," and a "final act." The convention, which
establishes a customs truce for a year among signa-
tories, was accepted by Austria, Belgium, Britain,
Estonia, France, Germany, Italy, Luxembourg, the
Netherlands, and Switzerland. These countries also
signed the protocol for future negotiations, and they
were joined in this by Greece, Latvia, Lithuania, and
Portugal. All the States named signed the final
act, and they were again augmented by the signa-
tures of Denmark and Sweden.
"Substantial progress toward an economically

more united Europe" had been achieved by the sig-
nature of a commercial convention "very different
in form, duration and extent" from his first con-
ception of a two or three years' truce, the Chairman
said. The commercial convention provides that the
signatories will not denounce existing commercial
agreements between parties to the convention before
April 1 1931. It will be open for ratification of
signatures until Nov. 1 next, and if not denounced
before that date will go into force until the suc-
ceeding April. Then, if there are still no denuncia-
tions, it will be in force for another six months.
The practical effect of the convention must depend,
Herr von Moltke explained, less upon legal pre-
scriptions than upon "the psychological and prac-
tical restraints it may impose" upon tendencies to
increase hindrances to trade, and "less upon its
immediate results than upon its possible future de-
velopment." The protocol regarding future negotia-
tions, a Geneva dispatch to the New York "Times"
said, consists of a general outline within which the
negotiations will ultimately proceed.

A special message of good will from King George
to President Hoover was conveyed by Sir Ronald
Lindsay, newly appointed British Ambassador, who
presented his credentials at the White House Mon-
day, shortly after his arrival in this country. Sir
Ronald transmitted the "friendly greetings" of his
Majesty, as well as the earnest hope of the British
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Monarch for the happiness and prosperity of the
United States. "It is the earnest desire of his
Majesty's Government," Sir Ronald continued, "that
relations of the utmost cordiality and a spirit of
close co-operation shall prevail between the Amer-
ican and British peoples. Following the example
set by my distinguished predecessor, Sir Esme How-
ard, and in accordance with my instructions, I shall
do my utmost to draw still closer the ties which so
happily unite the two countries, and I trust that in
this honorable task I may receive your support, Mr.
President, and that of your Administration. The
principal effort of diplomacy to-day is directed
toward the noble task of making impossible any
future outbreak of war. What for centuries has
been the dream of poets and idealists has come to be
regarded by practical men as a possibility of practi-
cal politics. In this task the co-operation of all gov-
ernments is necessary; but no co-operation is more
important and none more completely assured than
that which so happily subsists between the govern-
ment of the United States and that of the United
Kingdom. The naval disarmament conference now
sitting in London is a part of this inspiring effort
and it is the hope of my government that it will
result in an agreement satisfactory to all its partici-
pants and marking a long step forward along the
path to permanent peace."
President Hoover replied to Sir Ronald, in part,

as follows: "It is a source of unusual gratification
to receive you as his Britannic Majesty's Ambassa-
dor and to acknowledge his Majesty's kind and
friendly wishes on my behalf and on that of the
American people. I cordially reciprocate your Sov-
ereign's good wishes and I express my earnest hope
that the British people may long continue to benefit
from the wise and patriotic labors of his Majesty
for their welfare. It is the established policy of
the United States, as it is the sincere purpose of
the American people, to promote the closest and
most friendly relations between the two nations.
Your predecessor, Sir Esme Howard, has won a
peculiar place in the hearts of the Americans by his
earnest labors to further the co-operation between
our peoples in the cause of world peace. It is my
pleasure to anticipate in your person, Mr. Ambassa-
dor, a worthy successor in the cause which all right-
thinking Britons and Americans have at heart."

Swift retaliation is planned in France for the
action of the United States Senate in revising up-
ward, unexpectedly, the duty on French lace. This
development brought an immediate marshalling of

forces in France that favor prohibitive duties on
American automobiles, and the recent decision of

the Tariff Commission of the Chamber of Deputies

to keep the French increases to a reasonable figure
was promptly overthrown. It will be recalled that

much controversy followed the attempt of French

interests last year to place prohibitive duties on

American automotive products. American motor

car representatives in France joined forces in a
move against such duties and the informal interven-
tion of the Paris Embassy also was enlisted. A
modified measure resulted, in which increases were
confined to between 10 and 20%. In French circles
it was declared last Saturday, according to a dis-
patch to the New York "Times," that "the drastic
move against an important item in the French export
trade had entirely changed the situation." The

American Senate, it was explained, could not have
selected a French product for high duty which would
arouse the resentment of the French Parliament
more readily than lace, owing to the great depression
that now prevails in the industry. The immediate
reaction was a favorable report by the Tariff Com-
mission on the prohibitive measures on American
automobiles, but as only a few members of the Com-
mission were present at the meeting further consid-
eration was decided upon. Late reports this week
indicate a disposition in France to await the final
rates on French lace to be fixed by the whole Con-
gress. All accounts agree, however, that the step
taken in Washington is likely to have an unfavorable
effect on the French Parliament's handling of the
American automobile problem.

Friction between the Polish Dictator, Marshal
Joseph Pilsudski, and the Sejm, or lower house of
Parliament, is likely to lead to a considerable pro-
longation of the Cabinet crisis in Poland caused
by the resignation of the Bartel Government two
weeks ago. After a conference between Marshal Pli-
sudski and President Moscicki, the task of farming
a new Cabinet was entrusted to Professor Stanislaus
Szymanski, Marshal of the Senate. The latter
asked Marshal Pilsudski to join his Government,
but the Dictator said he could only join the new
regime under certain stipulations which amounted
to a renunciation of all Parliamentary rights of
control over • the Government. When these con-
ditions were reported to the Sejm by M. Szymanski,
all Parliamentary groups joined in declaring them
unacceptable, and this attempt to form a Cabinet
was ended. President Moscicki selected Jan Pil-
sudski, brother of the Marshal, to form a Cabinet
Wednesday. A Warsaw dispatch to the New York
"Times" indicates that Marshal Pilsudski and the
Government party used the good offices of M. Szy-
manski merely as a means of prolonging the crisis
until after the end of the present budget session of
the Sejm.
"One reason for the Government party's prolong-

ing the crisis," the dispatch, said, "Is that it wants
to prevent the Sejm meeting on the budget before
Mar. 31. It the Sejm does not have the budget ready
by then President Moscicki has arranged to publish
it by decree, according to Senate's proposal, with-
out any of the changes made by the Sejm, and that
is one of the aims of the Government party and
Marshal Pilsudski. A few days ago the Government
party published a declaration that it intended pre-
venting even by force any Sejm meeting before the
Cabinet crisis had terminated. Yesterday the bud-
get committee of the Sejm was called to consider
the changes made by the Senate. The Deputies of
the Government party tried to break up the meeting
by screaming, beating their desks, and even throw-
ing chairs at the Speaker, but after a short interrup-
tion the committee continued its work, accepting
all motions concerning the changes made by the
Senate. It is not yet known when the next plenary
meeting of the Sejm will take place."

President William Gosgrave of the Irish Free
State announced his resignation last night after the
Government party was defeated in the Dail Eireann
by a vote of 66 to 64 on a bill to extend old age
pensions. Defeat of the Government was attributed
largely to the laxness of the Government members
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of the Dail, and it was considered possible, there-
fore, that a new Government will be formed by the
former President. The situation was admittedly
very complex, however, and it was contended in some
quarters that Eamonn de Valera, leader of the
Fianna Fail, would probably form the next Cabinet.
The Government which fell had been in power since
1923, giving it the distinction of remaining in office
longer than any other democratic regime in post-war
Europe. Under the Free State Constitution, the
fall of a Government does not necessarily involve
a general election. Party leaders are nominated for
the Presidency by the Dail Eireann, and the Presi-
dent supported by majority vote of that Parliament
remains responsible to it. Apart from the political
issue, fall of the Government involves also some
questions of the Free State's future industrial de-
velopment. President Cosgrave advocated a policy
of selective tariffs, while the Fianna Fail opposition
desires out-and-out protectionism as embodied in
high tariff walls.

The Bank of Germany on Monday reduced its dis-
count rate from 51/2%, the figure in effect since
Mar. 7, to 5%. Yesterday the National Bank of
Hungary lowered its rate from 61/2% to 6%. The
61/2% rate had been in effect since Feb. 13. The
National Bank of the Netherlands, which had been
maintaining a rate of 31/2% since Mar. 6, on Tues-
day reduced to 3%. It is stated that this is the
first time so low a rate has prevailed in Holland
since 1910. Rates remain at 61/2% in Italy; at 6% in
Austria; at 51/2% in Spain; at 41/2% in Denmark
and Norway; at 4% in Sweden; at 31/2% in England,
Belgium, and Switzerland, and at 3% in France.
In the London open market discounts for short bills
yesterday were 2%@2 5/16%, the same as on
Friday of last week, and 2 3/16@21/4% for long bills
also unchanged from the previous Friday. Money
on call in London yesterday was 21/2%. At Paris
the open market rate remains at 3%, but in Switzer-
land has falleD from 2%% to 2 9/16%.

The Bank of France statement for the week
ended March 22 reveals a decline in gold holdings of
42,000,000 francs, thus reducing the total of the
item to 42,551,848,215 francs, as compared with
34,121,355,973 francs at the corresponding date
last year. A decline appears in credit balances
abroad of 5,000,000 francs and an increase in bills
bought abroad of 14,000,000 francs. French com-
mercial bills discounted show a contraction of 218,-
000,000 francs during the week. Notes in circula-
tion fell off 383,000,000 francs, reducing the total
of notes outstanding to 69,587,157,180 francs, which
compares with 62,626,800,320 francs a year ago.
Advances against securities and creditor current ac-
counts record an increase and a decrease of 46,000,000
francs and 26,000,1200 francs, respectively. Below
we furnish a comparison of the various items of the
Bank's return for the past two weeks, as well as for
the corresponding week a year ago:

BANK OF FRANCE'S COMPARATIVE STATEMENT:
Changes

foe Week.
Francs.

Mar. 221930.
Francs.

  Stalos as of
Mar. 151930.

Francs
Ma,.F ..

Gold holdings— _Dec. 42,000,000 42.551,848,215 42,593,848,215 34.121,355,073Credit bals. abr'd-Dec. 6,000,000 8,932.689,365 8.937.711.791 10.709.977.244French commercial
bills discounted.Dec. 218,000,000 5,211,538,297 5.405.134.883 4.848.013.515Bills bought abrd-Inc. 14.000,000 18,738.678.942 18,718.883.359 18.313.158.939

Adv. agst. securs..Ine. 46,000,000 2.839,594,055 2.593.830.291 2.330.089.058
Note eirculation..Dee. 383,000,000 89,187,157.180 89.970.0138,970 82.828.800.320
Cred. curr. acets__Dec. 28,000,000 15,488,485,212 15,492,449,854 18,110,815,049

The Bank of England statement for the week
ended March 26 shows a gain of £1,751,194 in
bullion,. but, due to an expansion of £3,413,000 in
circulation reserves fell off £1,662,000. The Bank's
gold supply now aggregates £155,996,569, as com-
pared with £154,245,375 last week, and £153,733,551
a year ago. The rate of discount was lowered a
week ago to 3 2% and remains unchanged at that
figure. Public deposits rose £5,904,000 while other
deposits fell off £7,178,485. The latter consists of
bankers accounts, and of other accounts, the first of
which decreased £7,212,196, while the latter in-
creased £33,711. The proportion of reserves to
liabilities is 58.12% in comparison with 58.95% last
week and 45.44 a year ago. Loans on government
securities showed an increase of £3,285,000 and
those on other securities, a decrease of £2,907,066.
Other securities include "discounts and advances"
and "securities." The former rose £50,503 while the
latter fell off £2,957,569. Below we furnish a com-
parison of the various items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1930.

Mar. 28.
1929.

Mar. 27.
1928.

Mar. 28.
1927.

Mar. 30.
1926.
Mar. 31.

Circulation 2352,304,000 3131,785,000 135.410.000 137.952.555 142.761.930
Public deposits  18,788,000 19,705.000 13,635.000 32,981,148 35,441.335
Other deposits  90,791,013 94,594,000 98,247.000 97.485.345 93,007,140
Bankers accounts 54,874.277 58.240.000
Other accounts.— 33,918.738 38.354.000

Governm't securities 44,7813,855 50,588,855 30,825,000 32,887,560 37,015.328
Other securities.— 19,411,418 30,087,000 58,878,000 83.724,394 88,509,835

Disct. & advances 8,110.557 13.003,000
Securities  13,300,881 17.084,000

Reserve notes & coin 83,692,000 51,947.000 42,471,000 32,345,6132 23.758.637
Coin and bullion-155.9913.589 153,733,551 158,130.454 150.548.247 148,788,587
Proportion of reserve
to liabilities  58.12% 45.44% 37.98% 2410% 18.41%

Bank rote  315% 514% 414% 5% 5%
• 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.

The Bank of Germany, in its statement for the
third week of March, shows an increase in gold
of 11,331,000 marks. Owing to this gain the total
of the item now stands at 2,491,789,000 marks, in
comparison with 2,646,946,000 marks in 1929 and
1,908,950,000 marks in 1928. An increase appears
in reserve in foreign currency of 38,702,000 marks
and in silver and other coin of 11,817,000 marks,
while deposits abroad remain unchanged. Bills of
exchange and checks show a contraction of 134,708,-
000 marks during the week, whereas notes on other
German banks rose 1,971,000 marks. Notes in cir-
culation show a decline of 156,858,000 marks, re-
ducing the total of the item to 4,109,157,000 marks,
as compared with 4,032,997,000 marks a year ago.
A decline is also recorded in advances of 12,718,000
marks, in investments of 1,000 marks and in other
liabilities of 6,000 marks; on the other hand, other
assets and other daily maturing obligations reveal
increases of 61,332,000 marks and 134,590,000 marks,
respectively, Below we furnish a comparison of
the various items for the past three years:

REICHSRANK'S COMPARATIVE STATEMENT.
Changes for
Week. Mar. 231930. Afar 231929. Mar. 231928.Antis— Retch:marks, Reichnnacks, Inichnnarks. Reich-Marti.

Gold and bullion Inc. 11,331,000 2,491,789,000 2,846,948.000 1.908.950,000
Of which dopes. bard. Unchanged 149.788.000 85,828,000 85.626,000
Reeve In foen curr—Ine. 38,702,000 350.617,000 68.970.000 226.768.000
Bills of exch. & checks.Dee. 134.708,000 1,504,718,000 1,872,888.000 1.927.592.000
Silver and other ooln- -Inc. 11.817,000 185,877.000 13(1,289,000 77,119,000
Notes on oth.Ger. blame. 1,971,000 21,074.000 21.958,000 25,954.000
Advances Dec. 12,718,000 45,827,000 43.609,000 31.341.000Investments Dec. 1,000 93,245.000 93,138,000 94,158.000
Other assets Inc. 81,332,000 563,891,000 528,783,000 548.238,000

LiabUitiei—
Notes In circulation—Dec. 156,858,000 4,109,157,000 4.032.997.000 3.7133,098,000
0th. daily mat. oblig_Inc. 134,590,000 593,104,000 528,255,000 495,195.000
Other liabilities Dec. 11,000 147,501,000 205.889.000 174,825,000

Money rates in the New York market were steady
this week at normal levels, with no indication of
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any immediate repetition of the pronounced changes

that characterized the preceding dealings. The

tendency was toward slight stiffening, particularly

in the later sessions, when month-end requirements

began to be felt. No changes in Federal Reserve

rediscount rates were announced by any of the 12

institutions, but some downward adjustments of

rates were again effected by foreign central banks.

The Reichsbank lowered its rate Monday from 51/2%

to 5%, while the Bank of the Netherlands changed

its figure from 31/2% to 3% on the same day. Call

loans on the New York Stock Exchange fluctuated

between 31/2% and 4%. In the unofficial outside

market funds were available at 3% Tuesday and

Wednesday, but no variation from the official level

occurred on other days. Withdrawals of more than

$60,000,000 tightened the market perceptibly Thurs-

day, and additional but more moderate withdrawals

yesterday exerted a similar influence. Time loan

rates were unchanged all week. Yield rates on bank-

ers' bills were advanced Tuesday, in readjustment

of the overdone declines of the previous week.

Brokers' loans against stock and bond collateral

declined $21,000,000 in the statement for the week

ended Wednesday night issued by the Federal Re-

serve Bank of New York. The statement of gold

movements for the same period issued by the Bank

showed imports of $253,000 and no exports. No

change was noted in the stock of gold held ear-

marked for foreign account.

Dealing in detail with the call loan rates on the

Stock Exchange from day to day, all loans on Mon-

day were at 4%, including renewals. On Tuesday,

after renewals had again been effected at 4%, there

was a drop in the rate for new loans to 31/2%.

On Wednesday all loans were put through at

31/2%. On Thursday, after renewals had been

arranged at 31/2%, the rate for new loans advanced

to 4%. On Friday all loans were at 4%. Time

money was fairly firm on Monday, but later in the

week the demand simmered down. Rates were

31/2@3%% for 30 days all week; for 60 days they

were 31/2@33/1% on Monday and 33/4@4% the rest

of the week; for 90 days and four months 33/4@4%

all week, and for five months and six months 4@)

4%70 the entire week. Prime commercial paper in

the open market was featured by a brisk demand

throughout the week. Extra choice paper of short

maturities could be obtained at 33/4%, while names

of choice character maturing in four to six months

were quoted at 4%. Shorter choice names and other

names were supplied at 41/4%.

The market for prime bankers' acceptances has

been brisk, with a good supply of bills available.

After last week's sharp break in rates, the movement

of rates this week was again upward. The advances

occurred on Tuesday. Some dealers made two ad-

vances on that day, one of 1/8%, and another of 14%,

while others made three separate advances of Y8%,

the last not going into effect until the morning of

the next day. The Reserve Banks heavily increased

their holdings of acceptances during the week, rais-

ing the amount from $185,017,000 to $256,482,000.

Their holdings of acceptances for their foreign corre-

spondents further slightly decreased, being reduced

from $503,362,000 to $496,661,000. The posted rates

of the American Acceptance Council are now at 3%

bid and 27/8% asked for bills running 30 days, 27/8%

bid and 23/4% asked for 60 and 90 days, and 3% bid
and 27/8% asked for 120 days, for 150 days and 180
days. The Acceptance Council no longer gives the
rates for call loans secured by acceptances, the rates
varying widely. .Open market rates for acceptances
have also been raised, as follows:

SPOT DELIVERY.
—180 Days— —150 Days— —120 Days—
Bid. Asked. Bid. Asked Bid. Asked.

Prime eligible bills  3 235 3 234 3 235

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

Pram eligible bills  214 234 234 234 3 214

FOR DELIVERY WITHIN THIRTY DAYS.

P2igible member banks 3 bid

Eligible non-member banks 3 bid

There have been no changes this week in the redis-
count rates of any of the Federal Reserve Banks.
The following is the schedule of rates now in effect
for the various classes of paper at the different
Reserve Banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Wed on Date Previous
Mar. 28. Established. Rate.

Baton 4 Feb 13 1930 44
New York 334 Mar 14 1930 4
Philadelphia 4 Mar. 20 1930 434
Cleveland a Mar. 15 1930 4li
Richmond 434 Feb. 7 1930 a
Atlanta 434 Dee. 10 1929 5
Chicago 4 Feb. 8 1930 415
St. Louis 434 Feb. 11 1930 5
Minneapolis 434 Feb. 8 1930 a
Kansas City 4 Feb. 15 1930 434
Dallas 434 Feb. 8 1930 5
Sao Francisco 4 Mar. 21 1930 414

Sterling exchange was firm and somewhat in

demand from Wednesday of last week until Tuesday

of this week, when cable transfers sold at the year's

high of 4.87 1-32. The market was particularly

active on Monday and Tuesday; thereafter it became

dull and irregular, to such an extent that the fluctua-

tion during the week has been about 17-32. The
range this week has been from 4.86H to 4.86 13-16
for bankers' sight bills, compared with 4.85 11-16 to
4.86 9-16 last week. The range for cable transfers
has been from 4.8634 to 4.87 1-32, compared with
4.863/i to 4.86 13-16 the week before. • The firmness

and demand for sterling from Saturday until near

the close on Tuesday are attributed largely to short

covering and to the withdrawal of British funds

attracted by the revival of confidence in the London

stock market. The short covering, it was thouTht,
was induced partly by a widespread belief that the

Bank of England might again reduce its rediscount

rate. However, opinion seems to be less certain that

there will be an immediate reduction in the rate

from the present 332% level.
In accounting for Tuesday's strong market it was

said in foreign exchange circles that something of a

corner in the currency was effected by one of the

leading banks here, with the result that a shortage of

bills brought a rapid rise in quotations since the sup-
ply was inadequate to meet the demand for short

covering and transfer purposes. „ Hence Tuesday's

strong quotation of 4.87 1-32 for cable transfers. It
is also thought that the transfer of proceeds from

the sale of Royal Dutch $40,000,000 issue helped give

firmness to the London rate. There can be, no ques-
tion that seasonal influences also favor sterling and

will do so until about the end of August. It is gener-
ally believed in banking circles that Great Britain's

autumn imports have been largely paid for. How-

ever, increasing activity on the New York Stock

Exchange, especially if long continued, may through

the counterflow of funds to the New York market,
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offset seasonal factors favoring the European ex-
changes. At present there is much hesitancy and
irregularity in quotations. London money rates have
been static all week and seem to have reached the
end of their decline. A slight stiffening in New York
money rates after the radical declines last week has
caused uncertainty as to immediate trends and
foreign exchange traders are cautious in making com-
mitments.
The Bank of England is in an exceptionally strong

position. The statement for the week ending
March 27 shows an increase in gold holdings of
£1,751,194, the total standing at £155,996,569, com-
pared with £153,733,551 a year ago. On Saturday
the Bank of England bought £206 in gold bars and
received £2,000,000 from abroad. On Tuesday
approximately £200,000 South African gold was
available in the open market, of which £50,000 was
taken by India and the trade and the balance, ac-
cording to dispatches from London bullion dealers,
was taken by the Bank of England at the price of
84s. 10d. Next week £969,000 in bars will be avail-
able and the following week £376,000. On Thursday
the Bank of England bought £1,030 in gold bars and
received £1,000,000 in sovevigns from abroad.
At the Port of New York the gold movement for

the week March 20-March 26, inclusive, as reported
by the Federal Reserve Bank of New York, con-
sisted of imports of $253,000 chiefly from Latin
America. There were no exports and no change in
gold earmarked for foreign account. The Reserve
Bank announced that $10,500,000 in gold arrived
in San Francisco on Friday of last week, of which
$9,900,000 came from Japan and $600,000 from
China. On Monday of this week an additional
$2,970,000 gold was received at San Francisco from
Japan and 50,000 from China. On Friday the
Guaranty Trust Co. announced that it was shipping
$200,000 in gold to England. This was a special
transaction not related to the rate of exchange.
The last movement of gold to England took place in
December with sterling cables at $4.88 15-32. There
was no change in gold earmarked for foreign account.
In tabular form the gold movement at the Port of
New York for the week ended March 26, as reported
by the Federal Reserve Bank of New York, was as
follows:
GOLD MOVEMENT AT NEW YORK, MARCH 20-26, INCLUSIVE.

Imports. Exports.
$263,000 chiefly from Latin America NoneI

Net Change in Geld Earmarked for Foreign Account.
None

Canadian exchange was quoted at par on Saturday
last for the first time since November 1928. On
Monday Montreal funds remained at par. The rates
dropped to 1-64 of 1% discount on Tuesday and on
Wednesday Montreal funds were at a discount in
New York of 1-16 of 1%; on Thursday they were at
a discount of 3-64 of 1% and on Friday at 1-32 of
1% discount. Further improvement in Canadian,
exchange is expected in view of the fact that Canada
has begun to market some of her wheat crop and a
flow of gold to the Dominion is regarded as a possi-
bility in the near future. Foreign exchange traders
feel that the remarkable feature of the recovery in
the Canadian dollar is the fact that the rate has
moved up from a low of 274% discount last fall to
present levels upon only nominal shipments of grain.
Around April 15 navigation will be resumed on the

• St. Lawrence and large supplies now in the Montreal
elevators will become available. When Canadian

wheat comes into the world market it is believed that
Canadian exchange will experience a prolonged
period of strength. The gold export point from New
York to Canada is tentatively set at about 11-64 or
13-16 of 1% premium.

Referring to day-to-day rates sterling exchange on
Saturday last was steady. Bankers' sight was
4.8614@4.86 7-16; cable transfers, 4.86%©4.86%.
On Monday sterling was in demand. The range was
4.86 5-16@4.86% for bankers' sight and 4.86 11-16Q
4.86 27-32 for cable transfers. On Tuesday sterling
continued in demand, going to a new high for the year.
The range was 4.863/2@4.86 13-16 for bankers' sight
and 4.8674@4.87 1-32 for cable transfers. On Wed-
nesday the market eased off. The range was
4.86 7-16@4.86Yi for bankers' sight and 4.86 11-16
@4.87 for cable transfers. On Thursday the market
was dull and irregular. The range was 4.8614©
4.86 for bankers' sight and 4.863/2@4.86 11-16 for
cable transfers. On Friday there was further ease;
the range was 4.8614©4.86 7-16 for bankers' sight
and 4.86 9-16Q4.865/á for cable transfers. Closing
quotations on Friday were 4.86% for demand and
4.86% for cable transfers. Commercial sight bills
finished at 4.863, sixty-day bills at 4.84 A ninety-
day bills at 4.83k, documents for payment (60 days)
at 4.843/2 and seven-day grain bills at 4.85 9-16.
Cotton and grain for payment closed at 4.863,i.

Exchange on the Continental countries has been
firm following the trend of sterling. German marks
have been especially strong with demand for the
unit not only in New York but at other centers. The
outstanding news of importance is the long expected
lowering of the Reichsbank rate of rediscount on
Monday from 514% to 5%. The 53V0 rate had
been effective since March 7, when it was cut from
6%, which had prevailed since Feb. 4. The Reichs-
bank continues to strengthen its gold position, taking
its new accessions it would seem for the most part
from Paris. The Bank statement for the week ended
March 23 shows an increase in gold holdings of 11,-
331,000 marks. Ordinarily a lower Bank rate
would have an unfavorable effect on mark exchange,
but the present action of the central bank has already
been discounted by the market, besides which the
general lowering of central bank rates in other
markets during the past few weeks exerted an
equalizing influence in favor of the mark. It is also
pointed out that the stimulus given to industry and
to security markets has offset the factor of cheaper
money and induced some repatriation of German
funds for domestic investment.

French francs have been dull but steady, reflecting
the firmness in sterling and the major European
despite the fact that owing to low money rates
and superabundant funds in Paris, surrounding
markets continue to draw upon the French banks,
especially for short-term credit. Evidence is not
wanting that French funds are moving, if ever so
slightly, to the investment markets of London and
New York. However, French holdings of dollar
and sterling bills are so excessively large that franc
exchange is easily under the control of the Bank of
France. For the week ended March 21 the Bank
of France shows a reduction in gold holdings of
42,000,000 francs. For the most part this gold has
been permitted to go to Germany. Despite the
loss in gold holdings the Bank of France ratio of
reserves is at record high, standing at 50.03%,
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compared with 49.84% on March 14, with 42.26%

a year ago, and with legal requirements of 35%.

Italian lire have been exceptionally strong and in

Thursday's trading sold as high as 5.24 7-16, a new

high for the year, which recalls a similar rise in

February just previous to the reduction in the Bank

of Italy's rate March 1. The firmness in lire is con-

sidered the more remarkable since official control

of exchange has been abandoned. Austrian cur-

rency is one of the minor units in the New York

market, but interest attached to it this week owing

to the fact that the Bank of Austria reduced its

rediscount rate on Friday of last week from 63/2%

to 6%. Although rates for money in Austria are

apparently distinctly cheaper, the majority of enter-

prises in central Europe cannot obtain loans without

great difficulty. The tenders of short-term loans

are abundant enough, but offers of long-term credits

are entirely lacking, according to Austrian dis-

patches. Exchange on Czechoslovakia, which has

been remarkably steady for a few years past, came

into notice on Monday when the Czech crown was

quoted at 2.963/2, a new high for the year.

The London check rate on Paris closed at 124.26

on Friday of this week, against 124.31 on Friday of

last week. In New York sight bills on the French

center finished at 3.91 5-16, against 3.913% on Friday

of last week; cable transfers at 3.913/2, against

3.91 9-16; and commercial sight bills at 3.913/2,

against 3.91 3-16. Antwerp belgas finished at13.943/2

for checks and at 13.953/2 for cable transfers, against

13.943% and 13.953/2. Final quotations for Berlin

marks were 23.87% for checks and 23.883% for cable

transfers, in comparison with 23.85% and 23.863%
a week earlier. Italian lire closed at 5.23 13-16

for bankers' sight bills and at 5.24 for cable transfers.

against 5.233/2 and 5.23 11-16 on Friday of last

week. Austrian schillings closed at 143.j, against

143. Exchange on Czechoslovakia closed at 2.963%,

against 2.963.; on Bucharest at 0.60, gainst 0.60;

on Poland at 11.25, against 11.25; and on Finland at

2.52, against 2.52. Greek exchange closed at 1.30

for bankers' sight and at 1.30g for cable transfers,

against 1.30 and 1.30g.

Exchange on the countries neutral during the war

has been steady, though dull, and gives evidence of

approaching seasonal firmness. Holland guilders

have been exceptionally firm. On Monday the Bank

of The Netherlands reduced its discount rate of

1% from 33/2% to 3%, the lowest in 20-years, as it

is the first time the Dutch bank has had so low a

rate since 1910. Seasonal factors should favor the

neutral exchanges until towards September. Swiss

francs are lower, though there has been some buying

of francs preparatory to the establishment of the

Bank for International Settlements and some transfer

of German funds to Switzerland. A more important

factor is believed to be the repatriation of Swiss

funds following the world-wide decline of bank

rates, while the Swiss rate remains unchanged at

332%. Swiss money rates are now more nearly at

a par with those of countries which previously offered

more attractive interest rates.
Bankers' sight on Amsterdam finished on Friday

at 40.12, against 40.11 on Friday of last week; cable

transfers at 40.133/2, against 40.121%; and commer-

cial sight bills at 40.08, against 40.071%. Swiss

francs closed at 19.353( for bankers' sight bills and

at 19.363. for cable transfers, in comparison with

19.36% and 19.37% a week ago. Copenhagen

checks finished at 26.773/2 and cable transfers at

26.79, against 26.773/2 and 26.79. Checks on

Sweden closed at 26.873/2 and cable transfers at

26.89, against 26.86% and 26.883; while checks

on Norway finished at 26.763/2 and cable transfers

at 26.78, against 26.763/2 and 26.78. Spanish

pesetas closed at 12.42 for checks and at 12.43 for

cable transfers, which compares with 12.39 and

12.40 a week earlier.

Exchange on the South American countries has
been firmer and in somewhat greater demand than
in many weeks. As noted here before, the firmness

in the South Americans is largely attributed to the

lower money rates prevailing throughout the world
which have made it easier for these countries to

arrange accommodations while at the same time

removing the magnet of attraction from their own

temporarily idle funds. Argentine paper pesos

closed at 37 15-16 for checks, as compared with

37 11-16 on Friday of last week; and at 38 for cable

transfers, against 373%. Brazilian milreis finished at

11.75 for bankers' sight and at 11.80 for cable trans-

fers, against 11 9-16@11/2. Chilean exchange closed

at 12 1-16 for checks and at 121% for cable transfers,

against 12 1-16 and 121%; Peru at 4.00 for checks and

at 4.01 for cable transfers, against 4.00 and 4.01.

Exchange on the Far Eastern countries is little

changed from the past few weeks. Japanese yen are

exceptionally firm. As noted above, the Federal

Reserve Bank of New York continues to report large

weekly receipts of gold at San Francisco from Japan.

It is thought in banking quarters that the gold move-

ment from Japan is about at an end. The Chinese

quotations continue to fluctuate with the low silver

rates, and the demoralized political and social con-

ditions of the country are of course an important

factor. Closing quotations for yen checks yesterday
were 49 7-16(44493/2 against 49.40@49.50. Hong-

kong closed at 373%@)37 11-16, against 373/8@38 1-16;
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922

MAR. 22 1930 TO MAR. 28 1930, INCLUSIVE.

Country and Monetary
(Ind.

Noon Bowing Rats for Cal* Transfers In Nees Yon
Value In Monad Slates Money.

Mar. 22.

EUROPE- $
Austria, schilllng  .140761
Belgium. belga  .139475
Bulgaria, ley  .007223
Czechoslovakia, krone  029628
Denmark, krone 267889
England, poun

sterling 4  866704
Finland. mark ka 025168
France. franc 039167
Germany, relchilmark .238660
Greece, drachma  .012957
Holland. guilder__ .401164
Hungary, pengo  .174737
Italy, lira  .052369
Norway. krone 267785
Poland. zloty 112027
Portugal. excudo  .044900
Rumania. leu  005962
Spain. peseta  .124856
Sweden. krona 268798
Switzerland. franc_ _ _  193691
Yugoslavia, dinar__  017648
ASIA-

China-Chefoo tael__  493125
Hankow, tael 486875
Shanghai. tael  .475178
Tientsin. tael  .499375
Hong Kong, dollar_ .376250
Mexican, dollar_ _   .340625
Tientsin or Pelyang,

dollar  .341666
Yuan, dollar  .33.8333

India, rupee  .360846
Japan, yen  .494259
Sinzapore(S.S.), dollar .558791
NORTH AMER.-

Canada, dollar  .999871
Cuba, peso  .999143
Mexico, peso  .475250
Newfoundland. dollar .997187
SOUTH AMER.-

Argentina, peso (gold) .863441
Brazil. milrein  .116112
Chile. peso  .120697
Uruguay, peso  .893722
Colombia, peso  .963900

Var. 24.Mar. 25.Mar. 28.Mar. 27.Mar. 28.

S 8 $ $ $
.140778 .140797 .140770 .140788 .140794
.139491 .139526 .139541 .139104 .139511
.007228 .007220 .0072 k 8 .007218 .007218
.029633 .029632 .029635 .029632 .029635
.267943 .268022 .268071 .267939 .267884

1.867883 4.869538 4.868229 4.885699 4.885800
.025170 .025172 .025173 .025171 .025170
.039176 .039187 .039171 .039147 .039153
.238678 .238768 .238811 .238727 .238800
.012960 .012964 .012065 .012967 .012968
.401333 .401573 .401523 .401326 .401284
.174741 .1747 i 7 .174708 .174750 .174757
.052366 .052372 .052386 .052427 .052415
.267813 .267905 .267948 .267846 .267790
.112090 .112085 .112070 .112070 .112025
.044900 .044920 .044925 .044916 .044916
.005955 .005958 .005956 .005958 .005959
.125045 .124970 .124506 .124181 .123609
.268812 .268932 .268964 .268897 .268878
.193700 .193680 .193644 .193591 .193801
.017662 .017662 .017658 .017657 .017659

.492291 .492291 .488958 .490000 .487708

.485781 .485625 .482031 .482812 .481406

.474017 .473214 .469732 .471160 .469196

.498541 .498541 .495208 .496250 .493958

.376821 .375892 .374464 .374107 .373214

.339687 .339C62 .337031 .337812 .236875

.341250 .340833 .338125 .338333 .337916

.337500 .337083 .334375 .334583 .334166

.361060 .361075 .361078 .361178 .361150

.494346 .494321 .494309 .494371 .494396

.558791 .558958 .558958 .558791 .558791

.999991 .999861 .999765 .999544 .999531

.999156 .999093 .999093 .999093 .999155

.475862 .475750 .475550 .475250 .475737

.997359 .997312 .997062 .997125 .996888

.865510 .856858 .857460 .859009 .864919

.116310 .116532 .116977 .116812 .116965

.120707 .120721 .120710 .120680 .120681

.893559 .892589 .895338 .906493 .910647

.963900 .963900 .963900 .963900 .963900
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Shanghai at 4714(4)47 5-16, against 473%; Manila at
49%, against 49%; Singapore at 56 3-16@)56%,
against 56%©563; Bombay at 363, against 36%;
and Calcutta at 363, against 363.(.

Owing to a marked disinclination on the part of
two or three leading institutions among the New
York Clearing House banks to keep up compiling
the figures for us, we find ourselves obliged to dis-
continue the publication of the table we have been
giving for so many years showing the shipments and
receipts of currency to and from the interior.
As the Sub-Treasury was taken over by the Fed-

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

AT CLEARING HOUSE.

Saturday,
Mar. 22.

Monday,
Mar. 24.

Tuesday,
Mar. 25.

Wednesd'y,
Mar. 26.

Thursday,
Mar. 27.

Friday,
Mar. 28.

Aggregate
for Weal.

164400,000 128,000,000 178,000,000 172.000,000 158.000,000 169,000,000 Cr. 969400,000

Note.—The foregoing heavy credits reflect the huge mass of checks which Come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances.
however, reflect only a part of the Reserve Bank's operations with the Clearing
House Institutions, as only the items payable in New York City are represented
In the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

&lids of—
Mar. 27 1930. Mar. 28 1929,

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

£ £ £ £ E
England.. 155.996,569   155,996,589153.733.551   153.733,551
France a__ 340.414,785 (d) 340.414,785272.970,847 OH 272.970.847
Germany b 117,100,050 c994.800118.094,650 128.066,000 994.600 129,060,600
Spain OR 702 28,354,000j127,062,000102.381,000 28.498,000 130.879.000
Italy 58,130.000  56,130,000 54,711,000  54,711.000
Netherl'ds 38,415,000  38,416400 30,627.000 1.781.000 32.388.000
Nat. Bela_ 33,730,000 1.288.000 35,018,000 25.932,0(1) 1,288,000 27.200,000
Switzeri'd. 22,439,000 789.0001 23.228.000 19,253.000 1,822,000 21.075,000
Sweden. - _ 13,645,000  13,545,000 13.071.000  I 1.3.071,000
Denmark 9474,000 398,000 9,972,000 9,593. 470,000 10.063.000
Norway___ 8,145.000  8,145,000 8,158,000  I 8.158.000

Total week892,197,404 31,823.1500924421,004818.496.398 34.813.600863,309,998
Prey. week1890,135.681 31.777.60( 921.913.281 816.887,143 34.721.600 852,579.730

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

A New American Policy at London—The
Question of a Consultative Pact.

The hope that the American delegation at the Lon-
don Conference had put aside, once and for all, not
only the question of a security pact to which the
United States should be a party, but also the ques-
tion of providing some implementation for the Paris
anti-war pact, has been dissipated, for the moment
at least, by an event which promises to set the Con-
ference off on a new course. Following the proposal
by Signor Grandi, the head of the Italian delegation,
on Sunday, that the Conference should adjourn for
six months, with the understanding that France and
Italy would undertake to adjust their controversy
over parity in that interval, Secretary Stimson gave
out on Wednesday a statement undertaking to make
clear the position of the American delegation regard-
ing a consultative pact. The statement was issued
shortly after midnight, following a day of unusual
activity that contrasted sharply with the lethargy
of the past few weeks. On Tuesday morning Secre-
tary Stimson conferred with Prime Minister Mac-
Donald, after which the heads of the delegations
also conferred. It was shortly announced that the
Conference would not adjourn, that there would be
a plenary session next week to make a report of prog-

ress, and that M. Briand would return to London
on Thursday. Then came the announcement in the
"Daily Herald," the Labor party organ, that Presi-
dent Hoover had given his consent to the entrance
of the United States into a security pact, and pres-
ently, after further consultations, the issuance of
Secretary Stimson's statement.
The statement began by referring to a rumor cur-

rent the previous evening 'to the effect that the
American delegation had made a change in their
attitude toward consultative pacts and were willing
to enter into such a pact for the purpose of saving
the Conference. It is authoritatively denied," the
statement continued, "that any change has taken
place in the attitude of the American delegation,
and its attitude remains as its spokesman gave it
out several weeks ago. At that time it was made
clear that America had no objection to entering into
a consultative pact as such. On the contrary, the
United States already is a party to a number of
treaties involving the obligation of consulting with
other Powers. It will not, however, enter into any
treaty, whether consultative or otherwise, where
there is danger of its obligation being misunderstood
as involving a promise to render military assistance
or guaranteeing protection by military force to an-
other nation. Such a misunderstanding might arise
if the United States entered into such a treaty as a
quid pro quo for the reduction of the naval forces
of another Power. That danger has hitherto inhered
in the present situation, where France has been de-
manding mutual military security as a condition of
naval reduction. . . . If, however, this demand for
security could be satisfied in some other way, then
the danger of a misunderstanding of a consultative
pact would be eliminated,. and in such case the ques-
tion would be approached from an entirely different
standpoint. In such case the American delegation
would consider the matter with an entirely open
mind."
The publication of this statement appears to have

taken Washington by surprise. The well-informed
correspondent of the NewYork "Times," writing on
Wednesday, reported that "except possibly in the
minds of those who are in confidential official com-
munication with" the American delegation, "what
amounted to utter confusion prevailed" regarding
the announcement. There seems no reason to doubt
that the London "Daily Herald" was in error in
stating that Mr. Hoover had agreed to a security
pact. In regard to such a pact, or to any agreement
with an obvious political obligation, the opposition
of Mr. Hoover, as far as is known, remains final and
complete. A careful reading of Mr. Stimson's state-
ment, however, raises such grave questions regarding
the significance of a consultative pact, the form that
it might possibly take, and the use that might be
made of it, as to leave little wonder that Washington
should have found the statement itself, as well as.
the situation which its publication creates, extremely
confusing.
The grave significance of this new proposal ap-

pears more clearly when one recalls the circum-
stances which have called it out. It will be remem-
bered that France, in submitting its demand for a
very largely increased naval tonnage, stated frankly
that its figures could not be reduced unless it could
obtain from the other Powers some additional guar-
antee of security. The most obvious form of security
was either a treaty assuring France of aid in case
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she were threatened with attack, or some implemen-
tation of the Briand-Kellogg pact which would put
"teeth" into that instrument. It was at once an-
nounced that the United States could not become
a party to any security pact, and serious objections
presently developed to any implementation of the
anti-war pact involving the use of force to support
it. The reply to these objections was that while the
grounds of American aloofness were understood and
appreciated, there was really no reason why the
United States should not be willing to consult with

other Powers in the event of a threatened war, even

though such consultation carried with it no obliga-

tion to resort to force either on its own part or in

conjunction with other Powers. The implication
clearly was that the moral weight of American opin-

ion, expressed in international council, would have

great influence in deterring a warlike Power from

actually venturing upon hostilities.
It is to this suggestion that the American dele-

gation has now yielded, to the surprise of Washing-

ton and, we are confident, of the country. With all

respect for the wisdom of Mr. Stimson and his asso-

ciates, and with full appreciation of their desire to

make a success of the Conference, we must neverthe-

less point out that neither the position which they

have taken, nor the arguments advanced to sustain

it, stand up well under examination. For what pur-

pose, it may fairly be asked, do governments consult
in the face of an actual or expected crisis? Cer-
tainly not merely for the purpose of examining the
situation, exchanging opinions, and then going their

several ways and leaving events to take what course

they may. The only object of consultation in such an
emergency is to concert measures to deal with the

crisis or avert the threatened danger. Back of con-

sultation, in other words, lies the presumption of
intended action, and a Power whose delegates attend
only to give advice, announcing in advance that their
government recognizes no obligation to do anything
more, is not a Power whose advice is likely to be
long besought unless it carries the very implications
which in this case it is especially sought to avoid.
The Stimson statement points out, quite properly,

that a consultative pact entered into by the United
States as a quid pro quo for the reduction of the
naval forces of another Power would devolve upon
the United States an obligation easily susceptible of
misunderstanding. If, on the other hand, the state-
.ment continues, the security which France desires,
and the demand for which is the sole basis of the
present offer of a consultative pact, can be guaran-

teed in some other way, the United States may go

ahead without fear that its attitude will be misinter-

preted. We cannot follow Mr. Stimson in such rea-

soning. From whatever sources other than the

United States the security of France may be guar-

anteed, the fact remains that an agreement by the

United States to consult would constitute, for

France, an important addition to that security. The
only possible reasons for proposing a consultative
pact at this time are, first, that France may thereby
be made to feel more secure, and, second, that in
return for that assurance it may be induced to mod-
erate its demand for a big navy. The quid pro quo
of which Mr. Stimson speaks is not to be got rid of
by leaving to Great Britain, for example, the pledge
of military or naval aid while the United States re-
stricts itself to the moral aid of consultation. An
obligation is not eliminated simply by dividing it.

The quid pro quo would remain, and remain, be it
said, essentially in the way in which France has all
along desired it.
One must speak frankly, although in the most

friendly spirit, of the attitude of France in this
matter. Weeks before the London Conference met,
France injected into the discussion the question of
security, and with it the related question of the rela-
tion of the Conference to the League of Nations. In
so doing it used a language and a mode of thought
as familiar to France and to other Continental
Powers as they are foreign to the United States.
The whole foreign policy of France hinges upon its
determination to maintain and enhance its position
as the dominating Power on the Continent and the
second colonial Power in the world. It can secure
the result which it desires either by obtaining a free
hand in military and naval matters, or by obtaining
from other Powers guarantees of security which will
transfer to them some of the burden of defense which
it must itself otherwise bear. Its leaders at the
present moment, Tardieu and Briand, are men of
great ability and experience, brought up in the
atmosphere of mingled fear and political ambition
which Europe has breathed for generations and cen-
turies, and thoroughly familiar with the intricacies
and sinuosities of a diplomacy which is continuous,
relentless and far-seeing. The co-operation of Great
Britain, especially now that the MacDonald Govern-
ment seems to be nearing its end, can probably be
secured, indirectly if not directly, but the co-opera-
tion of the United States is the greater prize, and
for that the campaign has been ordered from the
first. There was no need to tell Tardieu or Briand
that the United States would never bind itself to
intervene by force in Europe, but consultation might
be conceded as the price, direct or indirect, of calling
a halt in naval building.
It is to the plausible and far-seeing diplomacy of

France that the American delegation seems now dis-
posed to surrender. We have no doubt that the dele-
gation, in the draft of a consultation pact which is
reported to have been already framed, will admit no
word or phrase which would directly commit the
United States to the use of force. It is what may
happen, what it is well nigh certain would happen,
when the pact is appealed to in the event of a
threatened war, that should cause the United
States to withhold its signature even at the cost
of letting the Conference go by the board. It is
the appeals that will be made to the United
States to "stand by," to "prevent war," to "give
reality to the Kellogg pact," to "aid an endangered
people," to "put its great resources at the service of a
cause," to "play a part in preserving peace," that
constitute the grave perils of a consultative pact.
Ever since the close of the World War, Europe has
sought by every device that circumstances could sug-
gest to have the United States waive its objections to
becoming involved in the political entanglements of
European countries. The latest appeal, subtle and
persuasive, comes now from France by way of
London.
We do not begrudge France the security that it

asks for, if the security is needed to give France
peace of mind. It is not for Americans to object
to any political arrangements that Great Britain
and France may make to insure peace, as long as
American interests are not jeopardized. If Italy
desires naval parity with France, that, it seems to

1
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us, is something for Italy and France to settle. A
consultative pact, however, no matter how carefully
its terms may be drawn, would be an entering wedge
which time, the course of events, strained interpre-
tation under circumstances as they arise, and spe-
cious appeals to moral or international obligation,
would drive farther and farther into the sound Amer-
ican policy of non-interference with the political af-
fairs of the rest of the world. The risk is too great
and the price .too high for any gains, moral or ma-
terial, that a consultative obligation would bring.

Capitalism and the College. '
On Mar. 16 last the following special dispatch

from Clinton, N. Y., appeared in the New York
"Times." We give it in full as an example of the
precious wisdom that is permeating some of our
universities and the gratuitous teaching that, in
some instances, is paid for by large endowments of
capital. The dispatch reads: "Christian civiliza-
tion is doomed unless it can produce something as
good as Sovietism, the Rev. Dr. Robert R. Wicks,
dean of the University Chapel at Princeton Univer-
sity, told Hamilton College students here to-day.
Denouncing the motives of American capitalism, Dr.
Wicks ascribed the World War to commercialism
and pleaded with the students for creative work
after graduation rather than a financial race. . . .
'Not because we want Communism,' he said, 'but
rather because we do not want it. We Americans
must change completely our economic system. It
is amazing how many people blindly assume
that this capitalistic commercialism of ours is as
ancient and abiding as the very order of nature.
The emphasis on gaining money came in modern
times as a revolt from aristocracy.' . . . 'Sanc-
tioned by industrial practice, justified by phi-
losophy, obsessed by so-called religion, this world-
wide selfishness is cataclysmic. As more and more
people get million-dollar incomes, more and more
clerks, miners and mill folk see no end to the in-
crease they want so long as people about them are
getting more.' . . . 'Our absorption in this
process of acquiring more things is as silly as the
preoccupation of the Middle Ages with theological
argument. Later generations will laugh at us.'
. . . 'We must learn the secret of doing things
not for people, but with people. Men will not work
their best for a leader whom they suspect to be a
profiteer paying them a wage and a salary to make
a fortune himself.' . . . am not preaching
Socialism, but I am saying that if such an apprecia-
tion cannot be built up in the world, the nations will
succumb to the Russian idea. There is something
moving in Russia, and we have got to get ahead
of it.'"
It is so easy to talk—much easier to dream—about

what ought to be! But just what, specifically, are
we to do to banish capitalism and still escape Social-
ism and Communism? It tickles the ear to tell a
student: "Don't be a money-grubber; do creative
work." What kind of creative work? Paint pic-
tures, perhaps! But who will buy the pictures when
there are no capitalists? Be a poet, perhaps! Live
in a garret and commune with Beauty; but even in a
typical garret the landlady must be paid, and a few
crusts of bread be secured—somehow. Is it intended
to set up a new form of universal exchange, in which
poems and paintings will exchange equably for pota-
toes and pots to cook them in? Or, again, perhaps

creative work will consist of building new theories
of human relations, without reference to food,
clothing and shelter. Man might escape the capi-
talistic products of clothing and shelter and run
naked in the woods, as a cult in Germany proposes
to do—but what of food for the masses in the absence
of manna from heaven? Does this "creative work"
contemplate any hard labor in field and factory?
If there is to be no Socialistic or Communistic pos-
session and ownership of things and the capitalistic
private ownership is to be banished, just how is this
reform to be worked out by creative minds? There
have been many Utopias suggested—but "creative
work" as a panacea for the non-existence of all three
—capitalism, Socialism and Communism—has not
often been proposed before, if ever. Perhaps the
learned doctor envisions some mighty fiat to come to
man by which he will only have to wish and the
thing will appear. But what if two wish for the
same thing, at one time and place?
"Something is moving in Russia"! Well, accord-

ing to the best accounts, bloodshed, wholesale execu-
tions, suppression of speech and press, atheism and
confiscation of churches, poverty and easy divorce,
terrorization of a hundred and sixty millions by
about six hundred thousand—these are moving in
Russia. Are we not now so far "ahead" of these
conditions that as a people we thank God every day
that we are not plunging through such a fatal. experi-
ment? Is this fantastic endeavor the kind of cre-
ative work the graduate should engage in? Oh, no;
the doctor expressly says he does not advocate So-
cialism and would escape Communism. What is
the plan? Creative artists are very good folk in
their way in a capitalistic country, but so are farm-
ers and blacksmiths and carpenters and lawyers and
judges, and most of the teachers and ministers!
The stern fact is that this sort of preaching is mere
fustian unless economics, politics, government and
individual endeavor, initiative and enterprise, are
woven into the scheme. And can a man work with-
out tools, or exist without ownership of some kind?
What is the matter with the United States that

we should reform or be outreached by the "moving"
spirit of Russia? Are we not tending toward So-
cialism with our governmental restrictions, our
bureaus, commissions, Federal Boards? Why not
return to the freedom of our fathers, who never
thought of putting government into business or even
of putting business into government? Now we ask
this only in the broad sense, only as to principles
involved. But why this wailing over conditions, ad-
mittedly the best in the world? We have some unem-
ployment, but it will pass. The poor we have with
us, but there is sacred authority that we will always
have. We cannot fit production to consumption,
because we leap ahead too fast and outrun our legiti-.
mate needs. Can we imagine any socialistic scheme,
headquarters at Washington, that will be able to do
any better, even with its slaves? Why worry? Why
not depend on a natural evolution of things and of
human relations rather than invite revolution by
"creative" minds? There is no good in this ever-
recurring preaching by innuendo that the country
is going to the dogs. Our universities are not sacred
repositories of wise economics or purified politics.
There are millions of adult citizens outside working,
thinking, voting for the best.
We suffer enough from ambitious politicians in

legislative halls striving to set the world right.
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There are underlying natural laws that by the con-

verging efforts of serious and righteous men, endeav-

oring to make a living and educate their children,

guide us into rational relations. Why advocate a

sudden overturn? if semi-Socialism is to be the

cure the soapbox and not the school should be the

rostrum. But these vague charges of "something

wrong"—what is fundamentally wrong? We are

aware of some of our faults and striving to cure

them—when we can be aroused from the apathy of

over-confidence. Pulling down a hundred and fifty

years of natural progress is a poor remedy. Capi-

talism, accumulation of things, is not a crime. What

other can we do? Sit down and hold our hands while

the "creative" spirit exalts us? Will this method

fill the dinner pail, clothe the children, or keep a

roof over our heads? It is well enough to think on

life and government, even to nourish ideas and
ideals. Important and necessary to support a repre-
sentative democratic form of rule—shall we turn

government into a benevolence, or turn away from

it because it countenances capital and follow the
will-o-the-wisp of every created fancy?
How can "we Americans completely change our

economic system" without changing our environment
and our inherent energies? Economics is not poli-

tics; it is not dreaming—it is the natural laws of
human powers applied to physical resources that
man may live, love, and be happy. In the doing
there spring up institutions and inventions, there
arises knowledge and eventuates wisdom. Each
worker with brawn and brain contributes something
to the whole which we call civilization. Our schools
would perish were there not capital (the saved-up
product of labor) upon which to lay taxes for their
support. Individual initiative provides the ways
and means of constant betterment. There are bound
to arise classes, because of selfishness and proposed
changes—but unless these become fixed by law or the
tyranny of majorities, they are washed out and dis-
appear in that competition which is the true co-op-
eration. Where on earth is their greater oppor-
tunity for the individual, a more sure reward for the
worker, a greater independence for every man than
in this capitalistic United States? Let us not be
obsessed by .vagaries of objection and reproof!

A Year of Politics.

If, as some assert, the people are tired of the tariff,
are disgusted with the long drawn-out debate, will
It be possible to make this time-tried subject an
effective issue in the coming campaign? There has
been a triangular division in Congress over the ques-
tion; and there will be a compromise of some sort
when the joint committee of the two Houses brings
in its final report. But, despite a coalition of Demo-
crats and Independents, the schedules have been,
for the most part in the Senate, the result of a mixed
vote. Neither Republicans, Democrats nor Inde-

pendents can claim sole credit for the law when
eventually enacted.
As for putting the farmers on a parity with manu-

facturers, as promised so sedulously in the last cam-
paign, there is slight evidence to show, at this time,
that the former are satisfied. At no other time has
it been more conclusively proven that the tariff is a
"local issue." Satisfied or unsatisfied, the popula-
tions of the Congressional districts will be unable
to accept the tariff as a national issue. Speakers
sent out by the national committees will have to be

chary in their references or find themselves embar-

rassed as they "stump" the country. The old sharp

contention between high protective policies and low,

promises to become a washout. Probably in the long
run this will do no harm, for it is now recognized
the tariff is a burden that must be borne whatever
its form, rates, and provisions. It is a football for

politicians to kick about, to which business must be
subjected every so often, in any event. Once the law
is written, all that can be done is to adjust trade to
its requirements. Business breathes a "sigh of re-
lief" when the end of the quarrel comes, but votes in
these latter years depend upon some other question.
A desperate effort has been made to embroil the

President in the matter. He has been accused freely
of evasion and a lack of leadership, but has kept his
own counsel and maintained the dignity of his office
and the separation of the executive and legislative
functions. The Federal Farm Board must bear the
stamp of his approval, and it is not likely, from ,
evidences so far, that this measure is likely to do
him or his party any political good. Like other Fed-
eral Boards, it has undertaken an impossible task,
and already there are murmurings in the agricul-
tural camps over its attitude toward the "co-opera-
tives" and independent individual farmers, and over
its manifest efforts to fix prices, even going so far
as to deal in "futures" to do so.
Whatever the outcome of the London conference,

its protracted effort has imbued the people with the
belief that there is to be no real "reduction," and
though there may be, this dissatisfaction will have
to be overcome. At the outset, therefore, there ap-
pears to be no justified advantage gained by either
of the great parties. Perhaps this is not as deplor-
able as it seems to be. Perhaps the less violent con-
troversy we have in the campaign the better it will
be for all concerned.
We do not live by politics alone. Our parties are

to be criticized alike for prosperity promises they
cannot perform. The economics of the laws of sup-
ply and demand are even now working their will,
in despite of the "agricultural depression" and the
cataclysmic smash in the stock market. The Federal
Reserve Board cannot escape criticism and discus-
sion, but it is claimed as a creature of the Wilson
administration and cannot therefore become a divi-
sive factor and the cause of all our ills in a political
sense. We look in vain, then, for a basis for sharp
political division. However, there is yet the issue
of "wet" and "dry." Here again we find the rank
and file of both parties divided, and so far no specific
Proposal on which to found a clear-cut fight. We
must confess, however, that in a representative form
of government this is not a salutary condition. What
are we to send our Senators and Representatives to
Congress to do? Uninstructed on great measures
and principles, they become powerless to effect even
the "reforms" that may be preached from district
to district. We suffer from this condition contin-
ually, and the result is a mass of bills, resolutions,

investigations, that confuse the voters and contract
the liberties of the citizens. There is likely to be
sufficient unemployment to excite the interest of

candidates, but can it be shown that either party is
directly responsible? Each has used the government
as a promissor on a note given to the people at large
that they will receive business benefits, but as the
years and campaigns go by there is less and less con-
fidence placed in these promises.
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We need a clearly defined issue on the nature,
powers and duties of government. Shall we con-
tinue by these innumerable laws and boards to en-
croach on the rights and prerogatives of citizenship
or shall we turn away and take a new path that will
lead us to original Constitutional principles and pro-
visions? "What chance have the people, however, to
crystallize sentiment, to unify public opinion, to
formulate principles and policies, with Congress in
almost continuous session, and stretching the ses-
sion, in election years, to within three or four months
of the balloting? This year is not an unusual off-
year. A like condition has occurred before—a res-
tiveness to get "back-home" to lay plans for succeed-
ing themselves, rendering members excited, am-
bitious to "make a record," throwing legislation into
a turmoil. No one can now predict what will be the
"leading issue." Undoubtedly "wets" and "drys"
will leave no stone unturned to succeed. But this
will be a local fight in scores of districts—neither
party will take a firm stand as a whole for repeal.
As we have said, the tariff is so mixed up that no
party can gain much advantage by it. "Issues" not
now apparent may be suddenly created, and likely
will be. And if the present depression in business
persists, as it is quite likely to do, notwithstanding
the boosting of tariff duties, which the public has
been educated to believe is a certain panacea against
anything of the kind, and notwithstanding also Fed-
eral Reserve easy money policy and Federal Re-
serve inflation, which likewise we have been told
can always be depended on to maintain business
activity and business prosperity, it may easily hap-
pen that the dominant political party will go down
to overwhelming defeat at the coming November
elections.
A republican representative government must be

more than a product of a hodge-podge of politics.
It requires the sacred support of a citizenry conse-
crated to its protection and maintenance. It must
always return from its excursions into Socialism
and bureaucracy to its fundamental principles of
unalienable human rights and the freedom of initia-
tive and enterprise, the guaranty of private owner-
ship of property. Drifting as we are into channels
of adventure we may easily run upon the reefs of
disaster. Why should a modicum of unemployment
in a time of readjustment and recovery from a much.
heralded prosperity become the opportunity of Com-
munists to exploit their wild projects of proletarian
equality and revolutionary overthrow? It is because
there is an unperceived decay attacking our own
institutions. There is no cause whatever for alarm.
But is it not time to examine some of our patent
tendencies, and in our legislation and in our party
principles to organize for our own purification
rather than follow the false fires of governmental
aid to this class or to that?
When a people reaches a don't-care feeling there

is danger that the classes of enmity and disruption
will have their day. Politics does not mix with busi-
ness. Clamor by farm organizations for financial
help is no more to be countenanced than clamor by
industrialists for "protection" against the foreign
goods which, entering our ports, would create com-
petition and lower price. Each side is seeking to
use the Government as a provider and an aid which
it was never intended to be. But if this be true,
how are the people at large to overcome it while
prolonged sessions and interminable debates and

recurring investigations of extraneous matters ob-
scure the vision and cloud the elections? Looked at
in the light of experience, we are to have a year of
tempest in a teapot, a year of contest over questions
that are irrelevant to the nature and duty of gov-
ernment, a year of running for office in a whirlwind
campaign of charge and countercharge that amount
to nothing. And the Government will survive, for
the people are interested in work and their indi-
vidual fortunes.

A Great National Institution—The History of
The Bank of France.

Critics of the proposed Bank for International
Settlements have urged that the bank, because of

its primary preoccupation with the administration
of reparations, would be likely to become a quasi-

political institution rather than a purely financial
one, and that its independence as a bank would be
interfered with by the necessity of regarding the
wishes—and perhaps the whims—of governments

particularly interested in the reparation payments.
The criticism is a natural one to be offered in
Europe, where the connection between governments
and banking has always been closer and more obvi-

ous than has ever been the case in this country.
Each of the great central European banks, with
the exception of the Bank of England, has always
been closely affected in its policy, its organization,
and its currency and securities operations by its
peculiar relations with the government, and the
course of party politics has again and again been
reflected in the course of the banks in a way that
would have been thought undesirable, if not actually
dangerous, in the United States.

The extremely valuable "History of the Bank of

France," by Gabriel Ramon, which has lately ap-

peared at Paris'* not only traces in elaborate detail

the history of the Bank from its earliest ,beginnings

to about 1900, but brings out interestingly the gov-
ernmental relations of the Bank during the more
than a century of its notable history. The author

has had access to a wealth of documents not previ-

ously used, and in addition has studied carefully
the debates in the French Parliament and other
legislative bodies in which the affairs of the Bank
have been discussed. The result is a book which,
while kept as closely as possible to the historical
development of the Bank itself, is also in part a
financial, industrial, commercial and even political
history of France. The evolution of the Bank char-
ter and its successive modifications, the accumula-
tion of a specie reserve and the handling of paper
currencies, the extension of credit to industry and
commerce, the aid extended to the government in
times of national or international crisis, the flota-
tion of foreign bond issues, and the development of
branch banking—all these, with other related mat-
ters, are set out in M. Ramon's pages with charac-
teristic French orderliness and lucidity, and with a
comprehensiveness that leaves little to be desired.
The historical beginnings of the Bank of France

go back to 1716, when a royal decree created a
Banque Generale. At that time, as M. Ramon re-

• "Histoire de la Banque de France." Gabriel Ramon. Paris: Bernard
Grasset. 501 pages.
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marks, France was "completely wanting in tra-
ditions or experience of banking," notwithstanding
that banks of issue or deposit had long existed in
Italy, the Low Countries, Germany, Switzerland,
and England. This elementary institution was re-
placed by another in 1776, but the Revolution played
havoc with its operations, most of its directors per-
ished by the guillotine, and it had already ceased
to exist when a decree of the Convention suppressed
it. Still another institution was created in 1796,
but it was not until January 1800, under the Con-
sulate of Bonaparte, that the Bank was at last
permanently established.

Thereafter, for many years, the history of the
Bank was one of irregular and often anxious develop-
ment. The original statutes were repeatedly revised
to meet changing conditions, and the official charter
was not granted until April 1803. The Bank did not
at first enjoy a monopoly of note issue, and its specie
reserve was a variable quantity depending, it would
seem, a good deal upon the volume and character of
its frequent advances to the Treasury. The prog-
ress of the Napoleonic wars brought a succession of
crises, and these did not end with the final over-
throw of Napoleon and the Restoration, for the
revolutionary movements of 1830 and 1848, the
Crimean War, the Franco-Prussian War, and the
World War faced the Bank with situations which
required all of its resources and the abilities and
experience of its directors to meet. Each renewal
and extension of the charter, also, brought the ques-
tion of the Bank before Parliament, the extension
of its privileges being seized upon to extract from
the Bank further obligations of whose benefit the
government might avail itself. The charter has been
several times extended, the last extension, in 1918,
running to 1945. Similarly, the limit on note circu-
lation has been repeatedly raised, in the main to
meet the expanding currency needs of the country,
but also, apparently, to enable the Bank to make
advances to the Treasury. A resort to enforced cir-
culation of the Bank notes was found necessary in
1848 because of the revolutionary conditions of that
year, and again in 1870, at the outbreak of the
Franco-Prussian War, the legal requirement in the
latter instance continuing in force until the end
of 1877.
The events of 1870-71 confronted the Bank with

the gravest problems in its history prior to the
World War, at the same time that they afforded a
demonstration of its power. In addition to the
enforced circulation of its notes, the extension of
numerous loans, and the issuance of notes of small
denominations to combat a scarcity of currency, the
Bank was called upon to meet requisitions from the
government, to steer its course as well as it might
through the stormy days of the Commune, and to aid
the government in the payment to Germany of five
milliards of francs in specie. The share of the Bank
in this last transaction, one of the largest, if not
actually the largest, pieces of government financing
that had ever been undertaken, comprised, among
other things, a series of loans to the Treasury upon
new issues of government bonds, or rentes, which
the country was asked to absorb as an act of patri-
otism; the accumulation of gold and silver in un-
precedented amounts, and reductions of the rates
of interest on outstanding government advances.
M. Ramon, influenced perhaps by the proverbial

reticence of the French in discussing business mat-

ters, refrains from giving many details about the
industrial or commercial transactions of the larger
kind in which the Bank has shared, and in the matter
of accounts contents himself with giving from time
to time summary statements of the condition of the
Bank. (The requirement of a published weekly
statement of condition, it may be noted in passing,
dates from 1848.) He does, however, offer impor-
tant information about the help extended in 1836 to
the Wells Bank in France, and the Bank of England,
and about financing in connection with Russia and
the French railways. In 1890 the Bank of England,
embarrassed by a serious failure at London (the
failure of the Barings), obtained from the Bank of
France a loan of 75,000,000 francs in gold (M. Ra-
mon's figures relate throughout, of course, to the
old pre-war franc, not to the franc as now revalued)
to enable it to maintain its gold reserve and avoid
raising the discount rate. For this an attempt was
made to censure the Bank in the Chamber of Depu-
ties, but the motion was rejected by a huge majority
of 419 to 25.
The outbreak of the World War, M. Ramon de-

clares, came as no surprise to the Bank. The admin-
istration of the Bank had looked upon the accumula-
tion of a strong specie reserve as one of the strongest
elements of the national defense, and for that it had
long been preparing. In addition to expanding its
note issue and putting into circulation throughout
France in a few days large quantities of 5- and 20-
franc notes, the Bank undertook to advance to the
Treasury 2,900,000,000 francs. Other huge advances
followed as the war went on, the Bank meantime
putting its great resources at the disposition of the
government for the flotation of the national defense
loans and other government financing. The note
circulation, fixed at 12,000,000,000 francs in 1914,
rose by September 1918 to 32,000,000,000 francs.
Besides these internal operations, M. Ramon gives
the principal facts regarding the foreign operations
of the Bank during the war period, including
its connection with loans from the United States.
It is to be hoped that he may before long carry
forward his narrative to include the post-war
experiences of inflation, depreciation, and stabili-
zation.
M. Ramon makes it clear that the Bank, at least

during the period which his book covers, did its best
to keep free from political entanglements, and was,
so to speak, the victim rather than the cause of the
political pressures to which it was from time to time

subjected. Privately incorporated though it was, it
enjoyed monopoly privileges and opportunities for
profit for which it made return by coming to the aid
of the State whenever aid was needed. M. Ramon's

narrative brings out particularly the generally high

character of the Bank's directorate, the marked
ability and devotion which it has been able to com-
mand, and the skill and success with which its
affairs have been conducted. "The hour has come"—
so runs a secret communication from the Governor
of the Bank to the heads of branches and bureaux
when mobilization was ordered—"for you and those
who collaborate with you to justify our confidence
by meeting this severe test with calmness, vigilance,
initiative, and firmness." The appeal was called out
by an extraordinary situation, but its substance, as
M. Ramon's able and well-written volume shows,
contemplated only a service which the Bank for
many years had both apected and received.
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Jugoslavia in 1929.
THE KINGDOM UNIFIED AND CONSOLIDATED

UNDER THE DICTATORSHIP OF 4ING ALEX-
ANDER AND HIS NEW GOVERNMENT AND COUN-

SELLORS.
[By CAPTAIN GORDON GORDON-SMITH.]

On Jan. 6 last the dictatorship in the Kingdom of
the Serbs, Croats and Slovenes, proclaimed by King
Alexander year before, reached its first anniver-
sary. It is, therefore, of interest to establish the
balance-sheet of the new regime, in order to see
whether or not it has contributed to the well-being
of the nation.
Up to Jan. 6 1929 the country was torn by politi-

cal factions. The opposition of the Croats, led by
Stephan Raditch, had, months before, degenerated
into mere sterile obstruction. All useful work on
the part of the national Parliament had come to a
standstill. The debates were dominated by political
passion and often led to scenes of physical violence.
This culminated, on June 6 1928, in the tragic inci-
dent, when Punitza Ratchitch, a Montenegrin
deputy, infuriated at the insults hurled at him by
the Opposition, opened fire with a revolver on the
Croatian benches, killing Pavle Raditch and another
deputy, and wounding four others, including Ste-
phan Raditch, the Croatian leader, who, two months
later, succumbed to his wounds.
The Croatian party withdrew to Zagreb, the capi-

tal of Croatia, and declared it would never again set
foot in the Belgrade Parliament until its demand
for a new Constitution was granted. In Belgrade
the remaining political parties were hopelessly divided on

the policy to be observed toward the Croatian party and its

political aims. One section advocated concessions, another

was for making use of drastic coercive measures. From

day to day the parliamentary machine became more and

more dislocated and the political situation more and more

chaotic.

The political situation had naturally its reflex action on

the economic world. Its uncertainties had a paralyzing

effect on trade and commerce, and affected the credit of

the Kingdom in foreign countries.

In this crisis all eyes were turned toward the King. The
monarchy was the only rock in the tempest, the one political

Institution outside of and superior to the struggle of political
parties. King Alexander, in the prevailing crisis, which
was clearly becoming a constitutional one, showed admirable
patience and impartiality. For weeks he conferred with

the leaders of every political party, listening to the views
of the Serbs, Croats and Slovenes with equal attention.

It soon became clear to him that the solution of the crisis

was beyond the power of the existing political parties.

Each had gone so far in their demands that no concessions

or agreement was possible.

The only solution was to sweep away the warring political

factions and abolish the Constitution of June 28 1921, which
was proving a complete stumbling block to any agreement.
On Jan. 6 1929 King Alexander took the final step. On
that date he dissolved the Parliament and all the political
parties, abolished the Constitution and appointed a Ministry
responsible to himself alone, of which General Zhivkovitch
was Premier and Minister of the Interior. A Legislative
Council, composed of the leading men from the entire King-
dom, was created to advise the Cabinet and draw up the
necessary laws. These were promulgated by royal decree,
countersigned by the responsible Minister.

The first task of the new Government was to purify the
whole Administration. During the years of parliamentarism
thousands of people having political "pull" had secured
public office. Every Ministry was overstaffed, and many

of these political appointees were completely incompetent.

In six months this situation was drastically remedied, and

all the "dead wood" eliminated.

The same treatment was applied to the Councils of the

Departments and to the Municipalities of the principal

cities. All superfluous and incompetent functionaries were

dismissed and replaced by men of talent and experience.

The first great reform was a fresh territorial division

of the country for the purposes of local administration.

By the former Constitution the Kingdom had been divided

into 33 Departments, each presided over by a Prefect,

appointed by and responsible to the Minister of the Interior

in Belgrade. These Departments were, in turn, divided

into "arrondissements," each with its Sub-Prefect. The

"arrondissements" were divided into Communes, each with

its Mayor and Municipal Council.

But it was soon evident that these Departments were too

small. Their revenues did not suffice for undertaking pub-

lic works on any large scale, and their dependence on

Belgrade rendered the local administrative machinery ex-

tremely cumbersome.

On Oct. 4 last a royal decree appeared abolishing the 33

Departments and substituting for them nine "Banats," each

presided over by a "Ban," or Governor, appointed by and

responsible to King Alexander. Under this new regime

Croatia forms a "Banat" by itself. This allows it a large

measure of self-administration, and thus grants to the Croats

the measure of autonomy they have always demanded. The

same holds good of Serbia, Slovenia, Dalmatia, and the

other sections of the Kingdom. This new measure will

undoubtedly make for the consolidation and union of all

the Provinces composing the Kingdom.

At the same time, in order to give emphasis to this, a

second royal decree announced that the title of the country,

Kingdom of the Serbs, Croats and Slovenes, would be

abolished and the title Kingdom of Jugoslavia substituted.

("Jug" is the Serbian word for South, so that the new

title means Kingdom of the Southern Slays.)

I was in Jugoslavia when these royal decrees were pro-

mulgated, and can bear witness to the boundless enthusiasm

with which they were received throughout the whole King-

dom. This has just been confirmed on the occasion of

King Alexander's birthday, on Jan. 17 last, when delegations

totaling thousands of citizens of every rank and class from

every part of the Kingdom came to Belgrade to assure the

King of their loyalty and devotion. The delegation from

Croatia, over 500 strong, was received by the citizens of

Belgrade with boundless enthusiasm during their three

days' visit to the capital.
The improvement of the political situation has been

equaled and even surpassed by that of the economic one.
In every branch of the economic life, in trade and com-
merce, in finance, in roads and railways, in the merchant
marine, in mining and agriculture, and in the lumber trade,
the past year has been a most prosperous one.

One of the greatest proofs of the growing financial sta-
bility of the country was the recent creation of the National
Agrarian Bank. Jugoslavia being a country where 85%
of the population lives by tilling the soil, and where each
peasant owns the soil he tills, one of the greatest needs
was a financial institution to provide funds for these
peasant farmers. Up to now they had been dependent on
loans from usurers, who took 20% and more for the money
they loaned.
The share capital of the new bank was to have been 300

million dinars (over $5,000,000), and it was believed that
this sum would be difficult to find. But when the lists
were closed it was found that 700 million dinars (nearly
$13,000,000) had been subscribed. This makes the new
Agrarian Bank the most important financial institution in
Jugoslavia. The new bank has set busily to work, and has
already granted considerable credits to peasant co-operative
societies (which in Jugoslavia are very numerous and very
well organized), and to individual peasants.
The Postal Savings Bank has also made great progress.

At the end of 1928 it had deposits of only 30,000,000 dinars.
At the end of 1929 these had increased to 100,000,000 dinars.
Credits on current account were also much larger than
formerly.
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Private banking is progressing satisfactorily. The diffi-

culties which had arisen as the result of war and post-war

conditions have now been completely surmounted. During

the past year business was much better and funds much

more liquid than previously. After the falling off of de-

posits, due to the economic depression of 1927 and 1928,
the improvement in 1929 has been very great. Equally
satisfactory was the business done by the Municipal Banks,
which are constantly growing in number. The Provincial

Savings Banks have now been transformed into Banat Say-
igs Banks in the new administrative divisions of the country.
Thanks to the excellent harvest, the year 1929 was a record

one for agricultural export. Over 70,000 truckloads (700,000
tons) of wheat and 150,000 truckloads (1,500,000 tons) of

maize were exported. New markets for wheat were found
in England, Holland, and the Scandinavian countries. The

recbrd crop of maize has also allowed the peasants to fatten
thousands of cattle and pigs for foreign export. The fact
that wheat and maize could be sold at low prices in Jugo-
slavia has greatly benefited the working classes in the
towns and cities.
The year 1929 was also a record one in the mining world,

especially as regards coal. The Trbovlje mines, the largest
In Jugoslavia, had constantly to take on fresh labor. In
all the coal mines work was carried on on a large scale,
many mines having more orders than they could fill. The
output of coal increased by nearly 30%.
Other branches o f mining showed similar progress. The

Iron mines of Ljubija, In Bosnia, had a record year. The
copper mines of Bor, in Serbia, were working at full capa-
city, practically day and night, and greatly increased their
output.
Bauxite mines, especially those in Dalmatia, had a most

satisfactory year. Exports were twice as large as in 1928.
A number of new mines have been opened with foreign
capital. It is further proposed to erect a factory for the
manufacture of bauxite cement and another for the mann-
factuie of aluminum.

'.1 he most important fact of the year 1928 was that It
saw the beginning of a lively exploitation of the mineral
wealth of Southern Serbia and Bosnia. In the opinion of all
geologists, these Provinces contain enormous stores of min-
eral wealth. The want of communications and the former
political situation had, up to then, hindered any opening
up of these natural resources. But now British, French,
and A inelkall capital is beginning to take interest In them.
ln E128 and 192.) several hundred in dinars have been
invested in lead, zinc, and copper mines at Trepee, Janjevo,
and elsewhere. Winks are being erected and communica-
tions established on such a scale as to make a large output
seem likely. If the present tempo should be maintained, a
few years front now should see a complete transformation
of many parts of the country which were formerly com-
pletely undeveloped.
The year 1929 saw the founding of more industrial enter-

prises. most of them joint stock companies, than in the
preeeding three years together. In addition, many of the
existing enterprises extended or modernized their works.
The griba test development was seen in the textile industry.

At the time peace was signed there were only about 10 large
textile factories in the whole country. To-day there Are over
100. Many of these are foreign enterprises transferred to
Jugos!am Ia. But these i.mploy native labor for the most part,
and also serve to reduce the import of textiles. The progress
of the textile industry must largely be ascribed to the pro-
teeth e hit k's now in force. The exhibit of the industry
at the snmple Fair, held at Zagreb last year. proved that
enormous progress has !wen made In the last 10 yea I'S.
Progress in other industries was also exceptionally good.

A State with a population of 13.000 000. with a strong pro-
tectiye tariff, and with rapidly growing national prosperity,
which makes constant demand for new articles, offers au
excellent field for the extension of Industry, especially Whet,
the State. gives suitable protection and concessions and
does everything In its powers to encourage commerce.
Communications also show steady improvement. Many

new railway lines have been constructed and others will
very shortly be completed. About two months ago the new
line from Kraguevatz to Kraljevo was opened to traffic,
and In a few months the section Kraljevo-Kosovska Nigro-
vitza will be finished. This will give Belgrade a second
line to Skoplje and Saionica. The existing line via Nish
has long been carrying the peak of traffic.

The line Krapina-Rogatec has also been completed, which
gives Zagreb, the capital of Croatia, direct connection with
Maribor and northeastern Slovenia. On the Adriatic coast
the new line to the harbor of Baker Is rapidly nearing com-
pletion, which will give great relief to the port of Sushak
(the Jugoslav half of Fiume), which is now forced to work
night and day and can even then hardly handle the traffic..
In southern Serbia two lines of great importance, Bitolj-
Prelep and Trebinje-Lastvo, have been finished and opened
to traffic.
In addition to new construction, extensive improvement

of the existing lines has been undertaken. A new bridge
of reinforced cement, the largest of its kind in the Balkans,
has been constructed at Zidani-Most, which will give better
connection between Zagreb and Ljubljana. When the line
Zagreb-Zidani Most is finished, there will be a double-track
line from Belgrade to Zagreb and Zidani Most, and thence
to Ljubljana and Trieste, and also to Maribor and Graz.
'Much was also done in the last year for the improvement

of the rolling stock. Several hundred locomctives and
several thousand trucks were Obtained from Germany on
account of war reparation. Great additions were also made
to the railway repairing shops so as to keep the rolling
stock in good condition. As a result, the export of an
immense amount of grain was carried out without a hitch.
The Jugoslav merchant marine also made great progress,

.and now amounts to over 300,000 tons, or three times as
much as in 1920. The coastal service has also been-much
Improved. By the contract just signed between the Govern-
ment and the lines on the Adriatic, these have undertaken
to build 20 new vessels, large and small, within the next
10 years.

After adverse trade balances in 1927 and 1928, and the
first half of 1929, a remarkable change for the better took
place. In the month of August the trade balance was
favorable to the extent of 350,000,000 dinars. In September
the favorable trade balance was 70,000.000 dinars. and in
October 300,000,000 dinars. Though the exact figures for
November and December are not yet available, it is certain
that on the whole year 1929 there will be a favorable trade
balance of about 300,000,000 dinars, in contrast to the ad-
verse balance of nearly 3,000,000,000 dinars in the two
preceding years.
The favorable trade balance bad as its consequences a

favorable balance of payment. The bill reserve of the
National Bank has risen to 1,500,000,000 dinars, or a billion

more than at tile end of the first six months of 1929. The
cover for time note circulation is now 40%, and is, therefore,
on a level with that of many countries which have normal
economic conditions. With such a rise in the bill reserve
It was naturally very easy to maintain the stabilitr of the
dinar. In fact, it Is the conviction of all business circles
that Jugoslavia could carry out the legal stabilization of
the dinar on a gold basis at any moment, and also carry
out a large part of the currency reform, and do this from
her own resources without the aid of a foreign loan.

The Advice of Gov. Young of the Federal Reserve
Board to Business Men.

[Editorial In New York "Journal of Commerce," Mar. 22 1930.]

Governor Young of the Federal Reserve Board, In an ad-
dress to executive officers of the Automobile Chamber of
Commerce, offers first of all an apologia for the methods
of the Federal Reserve system, and, secondly, some advice
to business men how to act in the present circumstances.
In view of existing conditions in many lines of trade, the
latter is the more important of the two elements In the
address.

Briefly speaking, Mr. Young's advice Is "more Initiative
and less hesitancy"—boldness in business management. and
the overcoming of Inertia which might otherwise result in
holding business back and condemning it to a long period
of delay. The Federal Reserve system, the governor alleges,
has done its utmost to get things started by cutting rates
of interest and thereby preparing the groundwork for prog-
ress, which, however, must be made by our business men
themselves. Credit, he says, is only a "contributing factor
toward reviving business," so that tile real responsibility
must be undertaken by "the men who are engaged In the
business of agriculture, industrial production and wholesale
and retail trade." This advice Is rather vaguely expressed,
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as much such counsel often is, but put in plain language,

It seems to mean that business men of all grades ought to

proceed actively in planting, manufacturing, trading, dis-

tributing and selling, using as an auxiliary the "cheap

credit" which has been made available by the reduction of

rate.
Every proposal made in a time like the present ought to

be carefully scrutinized and judged on its merits. Let us

see what Mr. Young's suggestion amounts to from that

point of view. Of course, every business man is anxious to

do what is thus suggested—go ahead with a greater degree

of activity. Why does he not do it, then? For a variety

of reasons. In a good many cases there has been great over-

production. That is true in all lines in which the install-

ment plan has been resorted to, for instance, in such
branches of manufacture as automobile making. Some
classes of electric equipment, and a great number of manu-
factures, as well as farm staples, suffer likewise. What-
ever may be the original cause of the present situation, it
has produced a great deal more goods, both staple and
manufactured, in certain lines, than can be taken off the
market. Another factor that holds back business men is

the entire collapse of demand in certain quarters due to
the fact that the banks and the investors of the country are
not functioning as they formerly did. This is conspicuously
true in the export trade. Thus the list might be indefinitely

prolonged. Surely Governor Young would not ask business
men to make matters worse by turning out goods for which
demand had been satiated temporarily, or to ship them
abroad to buyers who have not ordered them. That would

be nonsense. We recognize to-day that it Is not even wise
to employ forces of men in doing unnecessary work, as

President Hoover urged some months ago, because of the
Improper diversion of capital thereby produced.
Mr. Young's advice Is based upon the theory that the

trouble with this country is "hysteria" or "false psychology,"

when the truth Is that it Is not suffering from imaginary

ailments but from real evils which need to be corrected.
It is of no use to urge a bold advance upon a man who has
broken both legs. The patient needs time to recuperate,
and the proper kind of medical treatment. "Boldness" will
help him, but only after his disability has been corrected.
And, unfortunately. the Reserve System, instead of, as Mr.
Young asserts, making business money cheap is doing all
that It can to render it more expensive. It is cutting dis-
count rates and drawing funds into the stock market again,
so that as a result there has been absolutely no cheapening
of money to the legitimate business man since last autumn.
At that time it was fully 50% higher than it was two
years ago.
Regretfully it must be said that Governor Young's record

as a bin:Riess advisor does not stimulate confidence in his
analysis of present conditions. Ile says that "from Sep-
tember 1927 until October 1929 this country experienced
a hysteria that eventually became world-wide in Its effects."
This Is true, but Mr. Young himself, during those very
years on several occasions publicly stated that there was
nothing to be feared In the relation between credit and
stocks, and sneered at those who felt that the Reserve
System was not being well managed. Ho now adds that if
bankers had not acted as "quickly and courageously as they
did, this country would have witnessed one of the greatest
panics it has ever experienced." He might more accurately
have added that if bankers had not acted as they did In
several parts of the country for some months before the
panic, and particularly if the Federal Reserve System had
not set them so bad an example, no panic would have
occurred at all.
Both in retrospect and at the present moment, Mr. Young

appears to be an unsatisfactory advisor.

A Fruitless Effort to Establish an Alibi for
Federal Reserve by Gov. Young.

[Editorial in New York "Journal of Commerce." Mar. 24 19301

Attention was called in these columns on Saturday to
the dangerous and disquieting advice given to business men
by the Governor of the Federal Reserve Board in an address
before automobile executives a few days ago. At that time
It was noted that a part of Mr. Young's remarks consisted
of an apologia for the policies of the Federal Reserve Sys-
tem. Since that time this same official has been a witness
before the House Committee on Banking and Currency. It

would seem from what he has said on butii occasious, as

well as from other evidence that is gradually becoming

available in authentic form, that there is effort at a definite

attempt to make a formal alibi for the Federal Reserve

System, and particularly for the Federal Reserve Board in

connection with the panic.
Perhaps there is no subject in the economic history of

the United States as to which more misrepresentations have

been made, and more erroneous statements put forth than

this apparently simple matter of the Federal Reserve Sys-

tem, its origin, and history. Therefore it is worth while to

endeavor to make the real facts plain step by step as the

development of events renders this possible. Mr. Young

told the automobile men that there had been some criticism

of the Reserve System for its slowness to act, but that

such slowness was to be explained by the fact that policies

were not determined in any one place but were settled by

the 12 Federal Reserve Banks with their nine directors in

each case, or 108 men in all. He now tells the House Com-

mittee In the same strain that the Board had used its powers

so far as it could in an effort to hold down speculative

hysteria. As to this, the statement made by the Chairman

of the Federal Reserve Bank of New York in his recently

published report, is worthy of note. Mr. McGarrah states

that "from February to May [1929] directors of the Federal

Reserve Bank of New York voted an increase in the discount

rate from 5 to 6%. The increase was not approved by the

Federal Reserve Board." This fact, of course, was common

knowledge at the time, and now it is authentically certified.

How does Mr. Young reconcile it with his statements about

the 108 men whose decision must be awaited, and the fact

that the Board was putting forth all its efforts?

Looking back a little bit further, to the year 1927, it will

be recalled that the then Governor of the local Reserve

Bank, who bad become greatly devoted to the idea of low

rates, succeeded in inducing the Board to compel interior

Reserve Banks, notably that of Chicago, to cut their rates,

using the doubtful powers of dictation which an Attorney-

General of the United States had once said (in a decision

for a long time unpublished, and never before acted upon)

the Board possessed. The Board was at that time presided

over by a gentleman who afterward went into the securities

business himself, and was later indicted in the District of

Columbia. The simple truth of the matter is that the Fed-

eral Reserve System has never at any time in the past three

years occupied the position of antagonism to "speculative

hysteria," and to excessively low rates that Mr. Young

alleges. It has been a consistently low rate Board, and

has not only from time to time refused to allow the raising

of rates, but at least on one occasion has compelled the

cutting of them. Plenty of stock market influence has

centered around the individual Reserve Banks, but they,

being fairly close to the situation, have been able to recog-

nize the imminence of immediate danger from time to time.

But the Board has not been willing to allow them on such

occasions to use the full protective powers which they

possessed.
Now Mr. Young and Secretary Mellon, the Chairman of

the Federal Reserve Board, as well as the members of that
organization, simply cannot make good the alibi which both

of these officials have been trying to establish. They have
been deeply culpable, in fact, fundamentally responsible for

what has happened during the past few months. This Is

not because they wanted to bring on the panic, or that they
had anything to gain from it; quite the contrary. The
simple fact is that the majority of those who are in charge
of our banking affairs, both at Reserve Ranks and in Wash-
ington, are too weak to be able to resist the general pressure
brought to bear upon them for policies which will promote
or maintain speculation. This pressure Is both financial
and political, and Is felt, of course, very strongly from
administrative sources which are prone to identify active
stock market operations and stock market profits with
what is called "prosperity." This is the truth of the matter,
and there is no escaping it. The effort to file an alibi in
the matter is wholly fruitless.
The importance of the situation thus depicted is seen in

the fact that just at the present moment we are again
witnessing a repetition of the same unwise, not to say disas-
trous, tactics that have caused repeated trouble in the past
few years. What can or will the community do to bring
about a better management of our central banking
mechanism?
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Indications of Business Activity
THE STATE OF TRADE—COMMERCIALTEPITOME.

Friday Night, March 28 1930.
General retail trade has suffered so far as the Central

West and the South are concerned by freezing weather which
has penetrated far to the South and by snowfalls like that
In Chicago of over 19 inches with drifts under a 45 mile
gale of 6 feet. It has blocked roads for days and delayed
railroad transportation. Schools in parts of the West
adjacent to the lakes have had to close and the activities
of ordinary life stopped for the time being. General trade
for one reason or another suffers by comparison with that
of last year. With Easter coming at an earlier date than
this year by three weeks, buying of goods a year ago was
comparatively active. But while retail trade lags, wholesale
and jobbing business is gradually gaining. Employment
thus far in March is a trifle larger than it was in February.
Car loadings are still below the levels of recent years. The
stock market however has been more active and often at
new high prices for many different issues. There has been
a falling off in lumbering operations. At the Pacific North-
west it is said to be much below the normal. Buying of
hard woods in the Mississippi Valley is smaller than what
might be expected at this time of the year.
Taking trade and industry as a whole it is smaller than a

year ago. Wholesale and jobbing trade makes a better
showing than retail. Steel scrap, it is said, has declined
and lower prices are also reported for structural shapes,
automobile body sheets and steel strips and also tank plates.
But large pipe orders were given out. Pig iron in some parts
of the country is reported a little more active, but Eastern
Pennsylvania iron is said to be somewhat depressed. Lead
has advanced, tin has been firmer and zinc somewhat lower.
Cattle and other live stock have declined in price with a
liberal movement to market and the meat trade less active.
Coal production has fallen off somewhat. The West reports
a better business in cotton goods with the Southwest. The
spring wheat acreage promises to be nearly 4% smaller,
whereas the Farm Boards ask for a 10% decrease. Canada
and our Western and Southwestern States need rain, especi-
ally in Kansas, Oklahoma and Northwestern Canada. There
is said to be a good deal of ice in the Straits, but harbors
are generally clear and resumption of Lake navigation is
expected early in April.

Print cloths of certain construction have sold here more
freely; otherwise cotton goods have been quiet. But buyers
have endeavored to secure lower prices without success as
raw cotton was mostly firm. Now and then second hands
have cut quotations Mc. but the offerings were small, and
spasmodic. Sheetings have been quiet and steady. Fine
and fancy cotton cloths were dull and irregular. Man-
chester reported a better demand both for cloths and yarns,
and it is said that the trade situation in China is better.
Woolens and worsteds were quiet. The cold weather hurts
the sale of spring lines in many parts of the country. Broad
silks of the popular sort were in fair demand. Raw silk was
somewhat firmer, responding to higher prices in foreign
markets, but here in New York trade has not been good.
The weekly food index price was somewhat lower. Building
has been unfavorably affected by cold weather in the East
and South and the great storms in the Central West. There
is less business being done in furniture than a year ago and
the same is true of hardware, leather and shoes, as well as
men's wear, suits and other clothing. Also this is true of
electrical goods at retail, and of the coal trade and woolens
and worsteds, wholesale and jobbing. One of the hopeful
signs of the times is the tendency towards lower rates for
money, while the revival of confidence in the stock market
should not pass unnoticed.
Wheat ended somewhat lower after a week of slim export

trade and with supplies large and suggesting a large carry-
over unless there is a remarkable change for the better in the
foreign demand. France may export anywhere from
8,000,000 to 16,000,000 bushels and Germany has raised
its duty on wheat to 78 cents a bushel. But the Southwest
needs rain and the weather has been too cold. The Farm
Board has bought May and cash wheat freely but of course
that does not consume the wheat. Corn has been generally
firm with the weather bad, receipts small and expected to
continue so for a time, stocks small and speculative, more

active. Some have an idea that the competition of cheaper
feeds may have cut down the farm consumption of corn.
However that may be, the crop movement has been small
and the cash demand for the most part good. Oats prices
have been in the main well sustained by the action of other
grain and an excellent cash demand. Rye has dropped
some 3 to 6c. with export trade as hopeless as ever whatwith
plentiful supplies abroad and European prices lower than
ours. Provisions have declined a little.
Cotton was firm for the old crop during most of the week

as spot interests covered hedges and straddlers also covered.
On the other hand the next crop declined for as the old crop
was covered the hedges were transferred to the new. The
entrance of the Farm Board into the market has brought
about an unexpected and unforeseeable turn in cotton af-
fairs. A big trade short hedge account had to be covered
in May. The old crop went to a premium. Then somebody
wanted to know whether the agents of the Farm Board were
obeying the rule that no one firm should carry more than
200,000 bales of May and 150,000 bales of July. The Con-
trol Committee of the Exchange investigated and made a
report that so far as its information went no firm was violating
the rule. This episode made a mild sensation. It is be-
lieved that it has in no wise changed the situation. The
Farm Board agents it is understood keep their holdings
intact and it is supposed are just as much bent on requiring
delivery on May contracts as they were before and at the
same time the hedge short account in the new crop is steadily
growing. Some who are selling out their holdings of the old
crop are buying the new. Coffee statistics are considered
very bearish and Rio coffee has declined though Santos has
made a better showing. It is reported too that the Rothe-
childs have granted a loan to Brazil of £10,000,000 to be used
partly it is said in paying debts to other foreign bankers and
the remainder in "defending" the price of coffee. Some as-
sert that Brazil has enough coffee in sight to last the world
for two years at the present rate of consumption. Raw
sugar has advanced as the indications point to the continu-
ance of the existence of the Cuban Selling Agency which
some have been making strenuous efforts to have dissolved.
One thing can be said for sugar and that is that its price is
very low. On that account some are avoiding the short side.
Rubber has been in the main firm here and in London with
some increase in the estimates of the consumption though as
a rule the factories have not been good buyers. Cocoa has
advanced. Hides declined slightly.
The stock market on March 26 advanced 5 to 10 points on

active trading amounting to more than 5,000,000 shares with
call money easy at 3%%. The trading included blocks in
some cases of 15,000 to 50,000 shares, the latter in Curtiss-
Wright, while a block of 35,000 shares of General Electric
sold at 80; a new high. There were many transactions of
5,000 shares each. Exchange rates were generally lower.
Car loadings for the second week in March were much
smaller than in any similar week in the last eight years, but
decreases are an old story and seem plainly to have been
discounted. On the 27th inst. stocks declined in many cases
2 to 4% with no change in the Federal Reserve bank rate and
transactions below 5,000,000 shares. There were exceptions
to the prevalent decline. But brokers loans to the surprise of
everybody decreased for the week $21,000,000 and in an
irregular market there were noticeable advances in some
stocks including Anaconda, Industrial Rayon, Lambert,
Remington, Rand, Republic Steel, Associated Dry Goods
and Worthington Pump, while there were sharp declines in
American Water Works, American Power & Light, Brook-
lyn Union Gas, Columbia Gas, Johns-Manville, Peoples Gas,
Western Union and Southern Pacific. Bonds declined led
by Government issues. To-day stocks were active and many
new high prices were touched as the day's trading over-
topped the 5,000,000-share mark again. The buying fever
was on. Some commodities were higher including grain,
cotton, rubber and sugar. Bonds were higher led by Govern-
ment issues.
At Fall River a fair business was done at firmer prices.

Production was unchanged. Fall River reported that stock-
holders of the King Philip Mills voted to accept offer of
Berkshire Fine Spinners Associates, Inc., to pay 3,6 share
preferred and 2 1-7th shares common of Berkshire stock for
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each share of King Philip stock and thereby acquire King

Philip plant and its real estate. Charlotte, N. C., wired

that owners of five outside mills all say the feeling is better

with considerable inquiry lately. One large manufacturer

said business in the past week is the best since the first of

the year. Anchor Mills of Huntersville, N. C., have closed

down for an indefinite period. The Halifax Cotton Mills,

of South Boston, Va., have gone on a schedule of four days

per week and the Aiken Mills of Longley, S. C., will shut

down on each alternate week. Spartanburg, S. C., reported

later that that State alone kept its mill spindles running

throughout the month of February at an average of more than

300 hours, which compares with the total activity of mills

in the United States of 205 hours. According to the figures

of the Federal Bureau of Census Manufacturers, South
Carolina's average for the month was 303 hours against 262

for all the cotton growing States; 205 for the United States

and 135 for New England. South Carolina's average of

303 compared with 247 for North Carolina, 245 for Georgia
and 244 for Alabama.
On the 23rd inst. light rains and snows were reported in

the Western Plains States and the Northwest. Here it was
24 to 45 degrees. Boston had 22 to 44; Chicago, 34 to 54;
Cincinnati, 26 to 58; Cleveland, 26 to 44; Detroit, 26 to 36;
Kansas City, 50 to 62; Miami, 70 to 82; Milwaukee, 30 to 38;
St. Paul, 32 to 44; Montreal, 10 to 26; Omaha, 38 to 62;
Philadelphia, 26 to 48; Portland, Me., 18 to 40; Portland,
Ore., 42 to 48; Seattle, 42 to 48; St. Louis, 36 to 68; Winnipeg,
28 to 30; San Francisco, 52 to 84.

On the 25th inst. came a blizzard in the Central West
with a big snowfall driven by gales into drifts 6 feet deep,
stalling rail, auto and air traffic. It crippled Chicago's busi-
ness. It was the biggest snowfall there on record for 24
hours in March. The gale from the Northwest aggravated
the effect of the snow fall. A queer low pressure area over
Indiana explained the protracted fury of the wind and the
snow storm. By nightfall the storm was blowing itself out.
But country roads and rails were blocked and street trans-
portation was difficult. A number of persons lost their
lives. Schools were open, but permission was given to close
them on the 26th inst. Two hundred men in the New York
Central yards at Chicago had a serious time trying to unload
a circus with its lions, tigers, monkeys, camels, hyenas,
elephants and other crazed animals.

On the 25th inst. here fog and rain interfered with naviga-
tion and delayed the arrival of ocean liners even the Europa
though making a new quick record in coming from Europe
slowing down to a pace that barely made headway from
quarantine to its pier. Two British and Italian liners
anchored off Ambros Channel with small prospects of reach-
ing the city that night. Mail air pilots in Virginia had to
drop in parachutes to save their lives, in one case 11,000
feet. Boston had 38 to 48 degrees; Chicago, 26 to 28;
Cincinnati, 32 to 46; Cleveland, 32 to 50; Denver, 26 to 34;
Detroit, 30 to 32; Kansas City, 32 to 40; Los Angeles, 66 to
88; Milwaukee, 24 to 34; St. Paul, 24 to 34; Montreal, 22
to 30; New York, 44 to 57; Omaha, 28 to 40; Philadelphia,
50 to 68, and Winnipeg, 16 to 24.
On the 26th inst. it was said that Chicago had had since

11.25 p. m. on the 24th inst. 173/ inches of snow, the greatest
on record and it was still snowing and traffic was at a stand-
still. The heaviest previous snowfall there was 14.9 inches
on Jan. 6 1928. Snow was falling in parts of Virginia,
Kentucky and Tennessee. Rain in New England was ex-
pected to turn to snow. Here on the 26th inst. it was cold
and blustery. The blizzard had on the 26th inst. passed
eastward and over Lake Ontario. Its progress was sur-
prisingly slow notwithstanding its severity. Snow was still
falling in parts of Northern Illinois, Indiana and Ohio. The
Southwest was mostly clear with temperatures unofficially
20 to 32 in Kansas and around 30 in Nebraska. Later
reports from Chicago showed that it snowed for 44 hours
making 19.1 inches a high record fall. The Central West
from the Mississippi River to Central Ohio was buried in
snow, aggravated by a 40 mile gale with low temperatures.
Twenty-two thousand were digging out Chicago where only
the main streets are open to traffic. Schools were closed.
Street car service in Chicago and its suburbs on the 26th
Inst. were still virtually at a standstill. State and local
highways are blocked from the Mississippi River to the
middle of Ohio and from Milwaukee and Detroit almost
down to the Ohio River, threatening to cut Chicago's milk
supply to a severe shortage and seriously threatening food
conditions in Northern Indiana, the centre of the storm belt.

Southern Michigan and Northern Indiana are completely

buried by snow drifts, with street car service in many cities

abandoned. Drifts of snow near Hamlet, Ind., stopped

busses and automobiles on the roads and 150 motorists spent

the night at farm houses until Pennsylvania Railroad trains

were able to bring them to Chicago.
It snowed here a little from time to time on March 27th

and the temperatures were 32 to 38 degrees. Boston had

34 to 44, Chicago 26 to 38, Cincinnati 26 to 34, Cleveland

24 to 32, Detroit 24 to 32, Kansas City 24 to 46, Los Angeles

56 to 82, Milwaukee 22 to 34, Minneapolis 22 to 36, Omaha

26 to 42, Philadelphia 34 to 44, Portland, Me. 30 to 42,

Portland, Ore. 50 to 76, San Francisco 68 to 82, Seattle 46

to 76, St. Louis 28 to 40, Winnipeg zero to 22 above. To-day

it was 31 to 42 degrees here and the forecast is cloudy and

continued cool for Saturday and showers and still cool on

Sunday.

J. H. Barnes, Chairman of President Hoover's National

Business Survey Conference, Makes Public Reports

on Business Situation—Some Retarding Factors

Appear to Have Been Overcome.

"Without presuming to draw conclusions," the essential of

detailed reports obtained by President Hoover's National

Business Survey Conference were made available on March

24 by Julius H. Barnes, Chairman of the Conference. In

presenting the reports Mr. Barnes states that "they indi-

cate both strong and weak points and show clearly the inter-

relation of all industry." Mr. Barnes also makes the state-

ment that "some early retarding factors, partly psychological,

appear to have been gradually overcome." In the case of

retail and wholesale trade the report says "practically all

lines report cautious buying. Stocks of merchandise were
relatively low. Consumer buying shows little appreciable

curtailment. Conditions in rural sections are reported better

than last year." The report as to "new construction and

other capital expenditures" states that "upon the basis of

progress already made this year, it is now possible to restate

in larger totals earlier estimates of probable expenditures in

1930 for equipment and new construction. Utilities of all

kinds contemplate such expenditures this year to an aggre-

gate of $3,250,000,000 as against $2,863,000,000 last year."

It is further stated as to the construction industries that

"there are continued signs of improvement, except in resi-

dential building, which still drags." The summary of

business conditions as issued by Mr. Barnes follows:
Comprehensive and detailed reports obtained by the National Business

Survey Conference from virtually every important line of business and in-

dustry in the 'United States make it possible to draw a fairly accurate

picture of the business situation as it is now four months after last fall's

security decline.
These reports come largely from trade association sources and are trans-

mitted in the main through members of the general committee of the con-

ference, through men who are familiar by long experience with the sig-

ficance of trends and factors in their own lines of business.

The reports are received at a time when we have passed through a suf-

ficient portion of the year 1930 to indicate definitely trends and tendencies

and to make possible some formulation of reasonable expectations. Current

conditions would seem to govern the course of economic events in the

ensuing months.
In many instances the reports deal with existing ocnditions as compared

with the end of the year 1929. They also show to a considerable extent

conditions as contrasted with a year ago, and some of them provide data

for a range of years. They indicate both strong and weak spots, and show

clearly the inter-relation of all industry.

Some early retarding factors, partly psychological, appear to have been

gradually overcome.
The reports from the various industries indicate that the importance laid

upon construction as an influence in restoring industrial balance have not

been over-emphasized. They show that for a revival of construction in

its manifold forms a first requirement is adequate and reasonably priced

credit.
Without presuming to draw conclusions we submit the essentials of the

reports for the information of business men.

Since finance is of such importance, we summarize its various reports

first.
Long Term Credit.

January and February bond issues were 33% larger than the same period

last year. Bond prices formerly tending downward have turned upward

in these last few weeks. Interest rates on standard issues continue lower

than a year ago with indications of further softening. In general, there

Is an increase in funds available for both long and short time securities.

Bond dealers are disposing of good offerings and their inventories are

decreasing. The general outlook in the investment field is favorable.

although bankers continue warnings against artificial stimulation.

Short Term Credit.

Customers' rates at their banks have shown a declining tendency. In

addition, acceptance rates, call rates and time money rates have all declined

and are now substantially lower than last year, some rates marking the low

points for several years. There is evidence that the general easing of bank

credits is reaching the smaller centers. After downward tendency for some

months, total bank loans are increasing, showing funds going into use.

Bank Debits.

Excluding New York City with its largo security transactions, this

indicator of business turnover is now slightly less than the weekly average

of last year and slightly greater than the first quarer of 1928, with the

seasonal decline this year less than the seasonal decline last year.
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Savings.
New York Saving Bank deposits since the first of the year show steady

net increme, substantially greater than last year's corresponding months.
Elsewhere some districts show moderate increases over last year and others
slight losses.

Life Insurance,

New February business at $1,003,000.000 exceeded February 1929 by
3%. Thus the December estimate of 8800,000.000 from life Insurance
reserves for new investment during the first half of 1930 Is proving con-
servative.

Building And Loan Associations.
In most sections a marked increase in receipts in comparison with closing

months of 1929 Is seen. Some associations have begun actively to solicit
applications for home construction and for modernization.

Mortgages.
Farm loans report slight increase with marked decrease in delinquencies

and foreclosures as compared with last year and the previous year. Funds
for good farm loans seem reasonably available. City mortgages show
smaller volume than last year and year before with a small increase in de-
linquencies and foreclosures. Adequate funds are reported available for
conservative new loans.

Installment Finance.

Reports indicate installment sales approximately equal to last year with
no marked increase in delinquencies.

New Construction and Other Capital Expenditures.

Upon the basis of progress already made this year, and more matured
plans of the various fields of business, it is now possible to restate in larger
totals earlier estimates of probable expenditures in 1930 for equipment and
new construction. Utilities of all kinds contemplate such expenditures
this year to an aggregate of 53,250,000,000, as against $2,863,000,000 last
year.
Other private construction in all of its forms, it now seems probable, will

reach at least as large as last year.

The Construction Industries.

There are con limed signs of improvement, except In residential building,
whi ;it still drags. Contracts awarded In the week ended March 14 totaled
$105.000.000, the highest weekly figure in eight weeks. February permits
for additions, alterations and repairs in 279 cities show a decided increase
in numbers over January, but a smaller total value.

Awards for concre e pavements for January and February and for State
and county roads exceed last year by 82% and are 40% above 1928. Ship-
ments of Por land ement this February wore the largest of any February
in the last four years.
The crushed stone industry, usually dormant until mid-April. expects

this year's business to prove 10% above normal and above last year. Ship-
men's of s•one. sand and gravel are Increasing slowly.
Common lei le has had a very dull three months.
The slate indtLatry finds orders light and prices lower, but expects better

condi i MN last half ef the year.
Lime for cons ruc•lon purposes indicates 40% below normal, while

for agrieul era I and chemical use it is 10 to 15% over last year. Manufac-
turers exneet Improvement wi h the construction seas n.

Plate 41ass manufacturers report conditions quiet but Improving.
Window class Is 10 to 20% below last year.
Paint, sates are lower, hut manufacturers expect the usual improv !merit

which places half their year's business in the Remold quarter.
The price Index of building materials indicates unchanged {Area for

strut., teal a eel common trick. hollow tile, sand, gravel and crushed stone.
'on; II increases for cement and lumber.

Lit ther manufacture shows a de line of 11% for the Rost ten weeks of
the ear. compared with last year. and sl•ipmente are 12% below last year.
The rite of shipmen's recently shows imarovement. The lumber Indus ry
relies upon an enlar-el Ing program and expects for the year a larger
volume than in 1928 or 1929.

Transportation.

The railroads, on March I, had on order :5.101 no • cars. as aga trot 37.820
last year anti 21.700 • wo years ago, an I lo mmotivea on order were 110.

againa' 201 last year and 171 two years ago. Steel rails, ordered sluice
Jan. 1 wire 108.000 tons, against 189.000 tom last year and 125010 wo

years ago. Tim program contemplating total expenditures In Imo for
equipment and improvements of $1.050.000,000 is obviously well tinder way.
This means $110 0 non mot,. In the firat mix month,' of 1930 than for the

Brio six month; last year. Total employees Jan. 1 in class one rallrearis

were I 591.000 a mins! 1.5'14.000 last year and 1.611.01(1 two years ago.

The m y--1) total fig February 1930. was higher than for February last

year and 4% larger than February two years ago Carloadings, RO fir this

year. are shout 6% off as compared with last year. but the loadings of

package freight--so-called less-than-carload freight—represent Inc mer-

chandise moving Into consumption, show about. only 3% tinder last. year.

with the seasonal increase since the first of the year In the same ratio as the
seasonal inerease last year.

Electric Railways.

p I al expenditures of $147.000.000 are contemplated In 1930. agalnat
$103.0:10.000 last. year and ropers indicate this program is well forward.

The February payroll Indicts for car building and repairs are practically

the same cm for February last year.

.Ship ping and Ship Building.

Shipping trades report falling off In tonnage tarried.

Ship building yards this February were employing 28% more men than

In February a year ago. They were employing 10% more than in November

when a survey sheaved the yards had contracts for $05.000.000 In merchant

vessels and $32.000.000 In naval vessels. Recently new ocean mail contracts

have been advertised and contracts for four such routes awarded meaning

In time more new construction.

Telegraph and Cable.

Domestic telegraph business since January first has averaged ;i%

below last year, against an expected 4% increase. Cable and overseas radio

business has not been as good as last year. due in part to cable breaks.

Telephone.

Construction expenditures in January were 25% In excess of corres-
ponding expenditures in January 1929. There has been a good start on the
mei ..1 os•-madIture program of $700.000.000. comparing with $633,000,000

total for 1929. New Installations of telephones In January and February were

below expeetalions, but preliminary reports for March Indicate Improve-

ments in volume. Long distance telephone business, although below
expectations, shows an increase of 3% in January, 4% in February and

5% so far in March.

Radio.
Radio tube sales were 12% less in January and February as compared

with last year. New set sales for January and February were 12% more
than in November and December and compare favorably with one year
ago. Distribution in March continues fair and liquidation of stock is
85% to 90% completed.

Power.
The electric light and power utilities plan for 1930 total capital expendi-

tures of $865.000.000, an 'increase of $65,000.000 over last year. The
first quarter contracts indicate good progress in carrying this out. Elec-
tricity produced the first half of March exceeds the same period last year
by about 2%. The gas companies construction program of $400.000,000
Is proceeding and with the portion allocated to the first quarter likely to
be exceeded will equal or exceed 1929. Sales of manufactured gas in
January were 2% under last January and in February under 3% under
last February.

Gasoline.
Stocks of gasoline on March 8 equaled 53 days' supply, and haveled

to a suggestion of the Federal Oil Conservation Board that the refining
industry reduce operations to a six-day basis.

Refining and production by reason of conservation efforts show a de-
crease, with a resulting relief from accumulation. Prices have steadied.

Coal.

Anthracite production has averaged about 5% below last year, weather
conditions being moderate.
Bituminous coal production has fallen below last year, partly because

of the same weather conditions and partly by reason of the level of indus-
trial activity being under the level in the early part of 1929.

Manufacture.
The iron and steel industry for the third week in March operated at

75% against 94% in last year's high activity. Indications are for an
increase In production.

Structural steel orders are about 4% under 1929. Rail mills are operat-
ing at capacity. Tinplate mills at 95%. Some line pipe business is in
contemplation. Steel industry still feels a smaller automobile produc-
tion. Increased structural steel orders are expected to sustain or perhaps
increase present rate of activity.

Automobile Industry.—February production of 359,000 cars would indi-
cate an average seasonal trends a 1930 production of about 4.000.000 cars.
Current reports indicate increasing production. Dealers' new car stocks
are reported low. February payrolls exceeded January by 25% and
exceeded Deeember by 28%.
Farm Implements.—This industry reports some curLailment. Total pay-

rolls in this Industry for February exceeded January by 5%.

Machinery—Sales are normal. Inquiries In good volume, but there is
some hesitancy about placing new crders. Machine tool orders continue
lower and payroll 'Mice; In this field showing Ili% below last year's good
figure. Activiries in construction machinery are equal to 1928 and are
12% below 1929. The heavy machinery industry Is doing well, being almost
up to 1929 record.

Chemicals—The general volume of activities is unsatisfactory. although
February for' Dicer salts in the Southern States were 31% greater than
last year. The paint, varnish and lacquer industries 11:1Vr moderately
receded. Payroll indicts were slightly higher in February than in January,

Electrical Manirfacturers.—Spring demand for electrital equipment has
developed. Some large manufacturer"; report orders submani la ily ahead of
last year's flan, to "ate. Some branches report conditions moderately
below last year's average. The export market Is reported favorable.
Payrill indices this February were 6% larger than February 1929.

Leather and Leather Pro tucts.—January and February coostanptIon was
subnormal. with price declines reported. Leather steaks are low but there
La much hesitancy In all branches of the Industry.

Ilardware.—The I .w point was reached in February with a turn for inss
provement in the firm week In March. Average plata att. Ivi. y as been
four days a week. Payroll indices were 15% under February a year ago.
The mice altita flan Is better than a year ago. The Industry expects in-
creased demand with expanding construct lati.

Tertites,—entton takings In February were 17% under Fearttary 1929.
February payroll totals In production of cotton cloth were 15% under
February 1929. January takIncit of wotl were 1 t ,010 000 paunds less
than in January 1)2i akh Februa-y showing some Improvement.. Febru-
ruary payroll totals far woci anti worsted goods we-e 10'3. under Fe'smary
1429. Raw silk consump•inn In February was about 4% 1-99.9 than in
January. but ahem) 8% above February 1929. February silk in ware-
houses was In% lens In January but 46% a txtve Fo'utuary 1929. February
Payroll totals In silk mills was 6% over January but 7% under February
last year. Carom aryl rug prodUctIon was 12% lose than In the corre-
sponding period In 1929: Payroll totals were 17% under Fahrintry a "oar ago.
alanufacturIng of cloth' at. and men's furn!shinea sltow ttttt.r I totals for
February of I% OVLT January and 10% hits than February 1929.

Printing and Eptrii,htng.
Book and Jab printing this February were about 2% larger than last

February and newspaper printing was ate ut airgre titan last year.

ArVerttsino.
Advertising in)') leading periodicals was 4% less than In March last year,

but larger by I 141, tan in March 1929. Newspaper advert Lying in 173
leading newspapers decreased about 8% from February last year. Adver-
tisina over the mina shows a remarkable Increase, March being estimated
at 40% over a year ago.

poRetailrt a Wholesale Trade.m::

Praett es -ally all lines dons buying. Stocky' of merchandisereport 
were relatively low. Consumer buying shows little appreciable curtail-
ment. Conditions' In rural sections are reported hector than last year.
Retail sales In February and the first half ef March appear to be lower
than last year. but In view of price variations the quaatity of merchandise
going over retail counters seems to approach the vtdume lit this time last
y tar.

Silberling Research Corporation Finds February Busi-
ness Conditions Less Favorable Than In January.
The S'ilberling Research Corp. reports that the evidence

supplied in February data indicates that in a gemral way
conditions were not improved as compared with January and
in some respects were less favorable. The corporation makes
this statement in presenting the "Outlook for National
Buying Power By RegionalAreas," in which it goes on to say:
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It is now becoming clearer that the apparent tendency in som
e lines of

Industry toward increased activity after the turn of the year was 
either

purely seasonal or in the nature of a sharp rebound from the sudd
en financial

shocks of 1929 rather than the beginning of definite recovery.

Owin to the simultaneous overexpansion of almost all important man
u-

facturing lines last year the industrial areas are now suffering a d
rastic

readjustment, which is being accompanied by considerable distress a
mong

the working population and a serious curtailment of buying-power. 
This in

turn Is beginning to be a facotr in weakening the demand for many
 com-

modities raised by the farmer who Ls also being affected by world
-wide

conditions which can best be summarized by the term over
production.

We therefore have at this juncture a combination of unfavorable 
factors

which has not existed in recent years; (a) curtailment in manufacturing. 
(b)

a disappointing outlook for agricultural prices ov r a fairly long p
eriod

ahead, and (c) serious decline in the buying-power of improtant 
foreign

countries. We are also in the aftermath of a prolonged boom in ge
neral

buidling construction. This is why the conditions are now essentially

different from tho e which prevailed In 1924 or 1927. when gene
ral business

experienced relatively moderate depression. The present year will prob-

ably prove to be even more depressed than was 1924, although less, by a

fair margin, than was 1921.
The reduction in money rates has thus far been mainly limited in t

his

country to the markets of the financial centers and reflects a sharply re-

duced demand for funds used in speculative turnover rather than a
n ab-

solute expansion in the volume of available capital. The really impo
rtant

point to observe in connection with interest rates at present is that the

recent reduction of the New York rediscount rate to 33,% is not likely

Immediately to involve a corresponding reduction in the rates charged by

most interior banks on commercial, mortgage, or agricultural loans. The

lower discount rates do not help to ease money in localities where bank de-

poists are falling rapidly or bank funds are frozen in heavy collateral loan
s

to customers (which in some sections have actually expanded in the past

month or two) and where the doubts as to the business and commodity

outlook are causing bankers to refuse advances altogether. In view of these

considerations it will be some little time before business enterprise
 finds

sufficient stimulus from the capital market to offset the many depressin
g

elements which have lately combined to restrict demand fcr products an
d

for construction. It must be recognized, furthermore, that improvement

in some lines will be promptly neutralized by lee; active operations in 
in-

dustries which have thus far been working on the exceptionally heav
y

accumulation of orders obtained last summer. In short, we are in the course

of a major business depression which will gradually be remedied, n
ot so

much by cheap capital but by the removal of excessive supplles of man
y

commodities.
With no surplus fo funds seeking investment in building and with mort-

gage money almost impossible to obtain, it is not surprising that con
struc-

tion throughout the country is being supported now mainl
y by large projects

in the engineering field and by public building in response to th
e Govern-

ment rpogram of artificially stimulating such work. February contracts

reported by the Dodge Corp. were 12% below last year, w
hich was already

beginning to feel the pinch of high money rates. 
A further seasonal ex-

pansion in heavy construction is to be expected, bu
t there is not liekly to

be an early improvement of a well-balanced 
sort in the building field as a

Whole.

Federal Reserve Board's Summary of Business Con-

ditions in the United States-Increase in Indus-

trial Production-Factory Employment on Par

With January.
In its monthly summary of business conditions in the

United States, issued Mar. 23, the Federal Reserve Board

states that "industrial production increased in February,

while the number of workers employed in factories was

about the same as In January." "Wholesale commodity

prices continued to decline," says the Board, which goes

on to say;
Credit extended by member banks was further reduced in February,

but increased in the first two weeks of March. Money rates continued

to decline.
Production.

In February industrial production 'increased about 2%, according to

the Board's index, which is adjusted to allow for seasonal variations. This

increase reflected chiefly a substantial gain in the output of iron and

steel. Automobile production was in larger volume than during January,

but was 30% smaller than the large output of a year ago. Cotton and

wool consumption by mills was substantially lower in February, and

production of bituminous coal and copper also decreased.

In the first two weeks of March the output of steel mills declined in

comparison with February, contrary to the usual seasonal movement.

Bituminous coal output also was smaller.

The volume of building contracts awarded in February was about the

same as in the preceding month. Residential building continued at an

exceptionally low level, while contracts for public works and utilities were

large in comparison with the corresponding month in other recent years.

Awards in the first two weeks of March were larger than in the first half

of February.
Empfemetent mid Pagrells.

The volume of factory employment, which had reached a low point in

January, showed little change in February, when an increase usually occurs.

Factory payrolls increased during the month, but by a smaller amount than

is usual at this season. In the steel, automobile, agricultural implement,

and tobacco industries, employment increased during the four-week period,

while further decreases occurred in the cotton and wool textile, lumber,

automobile tire, electrical machinery, and machine tool industries.

Distribution.

Freight car loadings on an average daily basis were slightly larger than

in January, but smaller than in the corresponding month of any other

recent year. Slight seasonal increase was reported during early March.

Department store sales in February continued to be below the level of a

year ago.
Wholesale Prices.

Wholesale prices of commodities declined further during February, and

the Bureau of Labor Statistics index at 92.1% of the 1926 average was

at the lowest point since January 1922. Marked declines occurred during

the month in the prices of many agricultural products-grains, hides, raw

wool and cotton; in certain imported raw materials, notably sugar and

silk; and also in textiles, petroleum, and pig iron.

During the first part of March, a number of these commodities decli
ned

still further in price. Wheat and cotton prices were considerably lower,

and silver reached the lowest point on record. By the middle of the

month, however, prices of cotton, hides, and silver had recovered some
what.

Bank Credit.

Liquidation of credit at member banks continued throughout Februa
ry,

and on Feb. 26 total loans and investments of member banks
 in leading

cities were in about the same volume as in the early summer o
f last year.

During the following two weeks, however, there was an increase of

$230,000,000 in loans and investments, chiefly in loans on securities.
 All

other loans, largely for commercial purposes, increased slightly.

From the middle of February to the middle of March the volume 
of

Reserve Bank credit outstanding decreased further by $90,000.000. This

decline reflected chiefly an increase in gold stock of $75,000,000, and a

further decline of money in circulation, offset in part by some increase 
in

member bank reserve balances. Member bank indebtedness at the Reserve

Banks declined to $267,000,000, the lowest level since early in 1925;

Reserve Bank holdings of bills declined, while those of United States

securities increased.
Money rates in the open market eased further and bond yields declined

rapidly to the lowest level since 1928. At the middle of March the discount

rate at the Federal Reserve Bank of New York was reduced from 
4 to 336%,

and the rate at the Cleveland, Philadelphia, and San Francisco Banks
 from

41/2 to 4%.

The Department of Commerce's Weekly Statement of

Business Conditions in the United States.

Commercial transactions during the week ended March 22,

as reflected by check payments, were larger than in the

preceding week but declined from a year ago, according to

the weekly statement of the Department of Commerce.

Operations in steel plants during the latest reported week

were on a lower level than in either the previous week or the

same week of last year. The output of bituminous coal also

showed declines from both periods. Petroleum production

expanded over the preceding week but was lower than in

the same period of 1929.
The general index of wholesale prices was fractionally

lower than in the previous week, showing a decline also from

a year ago. Prices for cotton averaged higher than in the

previous week but were lower than last year. Iron and steel

prices were lower than in either period. Copper prices were

unchanged from the previous week but were lower than a

year ago.
Bank loans and discounts at the end of the week were

higher than in either the previous week or the same period

of the preceding year. Prices for stocks showed further re-

covery during the week but were lower than a year ago.

Bond prices showed the most notable gain in months over

both the preceding week and the corresponding period of

last year. Interest rates for both time and call funds averaged

lower than in either period.
WEEKLY BUSINESS INDICATORS.

(weeks Ended Saturday. Average 1923-25=1003

1930. 1929.

Mar. Mar. Mar. Mar. .tear. Mar. Mar. Mar,
22, 15. 8. 1. 23. 16. 9. 2.
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97.4 100.0 103.9 125.0 125.0 123.7 122.4

Bituminous coal production 83.0 87.9 83.9 86.3 98.4 105.3 114.5

Petroleum produc'n(dally average) 124.0 121.7 126.0 127.5 126.0 128.0 129.8

Freight ear loadings __ _ 91.1 93.8 100.2 99.9 98.6 101.9

a Lumber production 104.7 102.2 101.1 .. -- 113.0 107.8 107.2

Building contracts, 37 States
(dully average) 109.2 75.8 139.4 110.0 127.9 93.2 124.5

Wheat receipts 51.3 66.4 78.5 76.3 79.7 82.8 105.9

Cotton receipts 48.8 51.5 60.4 81.5 84.2 68.5 80.0

Cattle receipts 77.8 71.8 69.3 78.5 69.3 64.6 63.3

Bog receipts 81.2 76.0 98.1 92.8 63.6 83.7 94.1

Iliee No. 2 wheat 77.5 82.2 86.8 90.7 92.2 90.7 91.5

Price cotton middling 54.0 52.2 56.3 77.6 79.4 79.8 76.1

Price iron and steel. composite 84.4 84.8 85.1 87.9 87.9 87.9 87.9

Copper, electrolytic, price 129.0 129.0 129.0 171.0 152.9 139.9 139.1

Fisher's index (1926=100) 90.9 91.0 91.9 98.3 98.2 98.2 98.4

Check payments 116.2 139.9 109.0 149.2 130.6 157.8 124.8

Dank loans and discounts 133.7 132.2 131.4 132.4 131.5 131.4 130.9

Interest rates, call money 93.9 97.0 106.1 206.1 178.8 218.2 187.9

Business failures.. 137.6 129.5 129.2 107.6 113.0 120.4 131.9

Stock prices 233.1 232.9 228.7 252.9 250.7 250.3 253.5

Bond mica( 106.9 105.2 105.0 105.7 105.7 106.3 108.4

Interest rates, time money 100.0 102.9 111.4 182.9 180.0 177.1 177.1

Federal Reserve ratio 104.3 103.0 101.7 92.6 91.2 89.9 90.2
s 1,•trritt onInInorrant 1115 n ton n 157 5 __ __ 125.0

a Relative to weekly average 927-1929 for week shown. b Data available

semi-monthly only.

Decline in Wholesale Trade in New York Federal

Reserve District During February as Compared

With Same Month Last Year.

The New York Federal Reserve Bank announces that

"wholesale dealers in this district reported an average

decrease of 8% in February sales as compared with a year

previous, or about the same decrease as in January."

The April 1 Monthly Review of the Reserve Bank will

also have the following to say regarding wholesale trade:

Sales of groceries showed a very small increase over February 1929, but

sales in all other reporting lines showed decreases. Following increases in

January, the sales of men's clothing and paper declined in February, 
and

sales of stationery showed the first decrease in almost a year. Large

decreases continued to be reported in the sales of jewelry and diamonds,

and there were fairly substantial declines also in sales of cotton goods,

shoes and hardware. Machine tool orders, reported by the Machine 
Tool

Builders Association. were only a little over half as large as in February
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1929. Quantity sales of silk goods, reported by the Silk Association, showed
a comparatively small decrease, and drug dealers reported sales only slightly
smaller than a year ago.

Stocks of silk goods, shoes, and drugs remained larger than a year ago,
but stocks held by cotton goods and hardware dealers continued to be
smaller than last year. Collections were slower than in 1929 in a majority
of lines

Commodity.

Percentage
Change,

February 1930
Compared with
January 1930.

Percentage
Change,

February 1030
Compared with
February 1929.

Percent of Accounts
Outstanding
Januar:, 31
Collected in
February.

Stock Stock
Net End of Net End of 1929. 1930.

Sates. Month. Sales. Month.

Groceries -12.0 5.2 +0.4 -0.6 66.3 67.7
Men's clothing +50.0_ -1.7 ___ 42.9 34.6
Cotton goods +15.2 +1.8 -11.5 -4.3 28.9 26.0
Silk goods -9.8* -0.3* -2.3* +9.9* 43.2 43.8
Shoes +24.1 +6.9 -12.7 +2.8 35.2 32.4
Drugs -13.2 +19.7 -0.7 +17.0 39.0 31.4
Hardware -6.9 -0.2 -12.2 -12.7 39.6 42.2
Machine tools_x -0.5 . __ -49.3

--ftStationery -17.3 - - 76.4 64
Paper -9.5 ___ -5.6 ___ 64.9 64.4
Diamonds -7.0 -9.4 -37.1 -30.61 26.1 f 22.4
Jewelry +7.4 +2.0 -33.5 -10.61 26.1 1
Weighted average +6.4 -7.9 43.0 45.4

• Quantity not value. Reported by Silk Association of America.
a Reported by the National Machine Tool Builders' Azsciation.

February Department Store Sales in New York Federal
Reserve District on Par with Year Ago.

The April 1 Monthly Review of Credit and Business
Conditions by the Federal Reserve Agent at New York
will contain the following item on department store trade.
The total sales of reporting department stores in this district during

February were practically unchanged from a year ago. Sales of New York
City stores were 1.5% larger than last year, and the Hudson River Valley
district showed an increase of more than 5%, but the sales of the Rochester,
Northern New York State, and capital district department stores showed
little or no change from a year ago, and all other localities reported decreases.
The sales of the reporting apparel stores continued to be substantially
smaller than last year.

Stocks of merchandise on hand in department stores were slightly smaller
than a year ago, and the average rate of stock turnover was a little higher.
Collections on charge accounts outstanding continued to be slower than a
Year previous.

Locality.

Percentage Change
February 1930
Compared with
February 1929.

P. C. of Cccounts
Outstanding

Jan. 31 Collected
in February.

Net Sales.
Stock on
Hand End
of Month.

1929. 1930.

New York +1.5 -0.2 45.3 42.2
Buffalo -9.2 +5.0
Rochester +0.2 -10.3 36.8 Y5-.5
Syracuse +2.7 25.4 24.1
Newark -4.8
Bridgeport -4.1 +0.6 38.2 37.0
Elsewhere -2.0 -5.7 37.5 36.2

Northern New York State +0.6
Central New York State -1.9
Southern New York State -8.5
Hudson River Valley District +5.9
Capital District +0.3
Westchester District -7.5

All department stores -0.1 -0.9 43.3 40.7Apparel stores +1.1 71.6 67.1

Sales and stocks in major groups of departments are compared with
those in February 1929 in the following table:

Net Sales
Percentage Change
February 1930
Compared with
February 1929.

Stock on Hand
Percentage Change

Feb. 28 1930
Compared irith
Feb. 28 1929.

Toys and sporting goods +15.9 +9.9
Toilet articles and drugs +10.5 +3.1
Hosiery +8.3 -7.7
Shoes +7.3 +2.0
Women's and Misses' ready-to-wear +6.4 -3.3
Women's ready-to-wear accessories +3.4 +11.6
Books and stationery +1.7 +14.7

' Furniture +1.4 +3.7
Men's and boys' wear +0.8 -2.6
Cotton goods -1.2 4-7.7
Men's furnishings +2.8
Home furnishings -0.9
Musical instruments and radio -13.6
Linens and handkerchiefs +8.4
Silverware and jewelry -3.2 +0.7
Woolen goods -10.7 -17.0
Luggage and other leather goods -10.9 +10.7
Silks and velvets -12.5 -15.4
Miscellaneous -8.8

Chain Store Sales in New York Federal Reserve District
in February 7% Larger Than in Same Month Last
Year.

Total sales of reporting chain store system in the New
York Federal Reserve District during February were 7%
larger than a year previous, a slightly smaller gain than in
January. This is made known in the "Monthly Review,"
dated April 1 to be issued by the Federal Reserve Bank
of New York, which will further state:

Increases reported by grocery and candy chains, while substantial,
were not as large as in the previous month, but comparisons of sales in
other lines with those of a year ago were much the same as in January.
Sales of variety stores continued to show the largest increase, and sales
of ten cent store and drug chains showed moderate increases, while sales
of shoe chains were slightly smaller than in February 1929.

After allowance for changes in the number of stores operated, all types of
chains, except grocery and candy chains, continued to show smaller sales
per unit than a year ago.

Type of Store.

Percentage Change February 1930
Compared with February 1929.

Number of
Stores.

Total
Sales.

Sales per
Store.

Grocery +2.8 +8.7 +5.7
Ten cent +8.3 +3.0 -4.9
Drug +11.4 +4.9 -5.8
Shoe +9.6 -2.4 -11.0
Variety +24.2 +17.0 -5.8
Candy -5.2 +5.6 +11.4

Total +7.6 +6.8 -0.7

Monthly Indexes of Federal Reserve Board.
The Federal Reserve Board's indexes of production, fac-

tory employment and payrolls, &c., for February, were
made available as follows under date of March 24:
INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND
PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS.

(1923-1925=100.)

Adjusted for
Seasonal Variations.

Without
Seasonal Adjustment.

1930. 1929. 1930. 1929.

Feb. Jan. Feb. Feb. Jan. Feb.

Industrial production, total 105P 103 117 108P 103 120
Manufactures  105P 102 116 109p 102 120
Minerals 107P 112 120 103p 107 116

Building, value of contracts awarded.. 104 101 119 77 79 88
Factory employment 92.9 92.9r 99.7
Factory payrolls  07.4 94.2 108.4
Freight car loadings 99 97 107 92 89 99

INDUSTRIAL PRODUCTION INDEXES BY GROUPS.
(Adjusted for seasonal variations)

Industry.

Manufactirres.

industry.

Mining.

1930. 1929. 1930. 1929.

Feb. Jan. Feb. Feb. Jan. Feb.

Iron and steel 118 99 126 Bituminous coal 91
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Textiles 98p 103r 113 Anthracite coal 102 110
Food products 94 96r 101 Petroleum 130P 137
Paper and printing... .._ 120 123 Copper  95 136
Automobiles 103 102 148 Zino 99 106
Leather and shoes__ 04p 95r 98 Lead 99
Cement, glass 117p 116 128 Silver 91
Non-ferrous metals__ 99p 105 123
Petroleum refining___ __ 163 160
Rubber tires -_ 107r 152
Tobacco manntne'rm i 33 131 129

FACTORY EMPLOYMENT AND PAYROLLS-INDEXES BY GROUPS.
(Without seasonal adjustment)

industry.

Employment. Payrolls.

1930. 1929. 1930. 1929.

Feb. Jan. Feb. Feb. Jan. Feb.

Iron and steel 93.5 91.7 98.3 98.1 90.5 107.2
Machinery 109.3 109.9 110.4 115.2 113.8 120.7
Textiles, group 92.9 92.8 98.0 94.1 92.2 103.6

Fabrics 91.2 91.8 98.8 89.6 88.9 102.3
Wearing apparel 07.0 95.1 96.2 103.1 99.0 106.3

Food 96.7 97.4 98.8 101.6 102.5 102.5
Paper and printing 104.0 105.1 103.4 114.9 114.9 113.0
Lumber 75.0 76.8 85.8 72.6 72.8 86.5
Transportation equipment 83.9 83.2 99.0 89.8 80.9 111.4

Automobiles 89.7 85.7 129.5 92.7 74.0 147.4
Leather 92.4 91.4 94.1 86.2 85.4 94.5
Cement, clay and glass 75.3 74.7 84.5 70.2 67.3 81.0
Non-ferrous metals 84.6 85.9 106.1 91.7 91.5 124.1
Chemicals, group 110.2 110.6 110.0 110.0 109.3 111.3
Petroleum 120.9 120.8 106.7 125.0 121.1 110.2

Rubber products 87.9 89.7 112.3 92.1 88.9 145.8Tobacco  88.9 84.2 92.0 80.0 77.0 82.3
r Revised. p Prellnitniu7.

United States Continues to Buy More Life Insurance
-February Figures Show 7% Gain.

In the first two months of 1930, life insurance sales con-
tinued the increases of 1929. During this period the country
as a whole paid for a volume of insurance which was 6%
larger than in the same period of last year. This increase
was not localized, but was shared by all but one section
of the country. Life insurance sales are closely united with
the general business conditions of a locality and this general
increase in life insurance sales evidences a period of wide-
spread prosperity. The largest increase in the first two months
of 1930 was made by the Pacific and East South Central
States. These sections each showed an increase of 14%.
The West North Central and the South Atlantic States
with a 10% increase rank second. These figures are issued
by the Life Insurance Sales Research Bureau at Hartford,
Conn. and represent the experience of 78 companies which
have in force 88% of the total legal reserve ordinary life
insurance outstanding in the United States.

Figures on February business, which are now available,
show that sales during the past month increased 7% over
the same month in 1929. This increase was shared by all
sections except the West South Central which showed a
slight decrease. The following figures show the general
nature of the insurance increase in sales:
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Salsa inWeb.11930,
Cornparedito Feb411929.

United States total -7%
New England -10
Middle Atlantic -7
East North Central 2
West North Central -12
South Atlantic -7
East South Central -11
West South Central -3
Mountain +6
Pacific +22

The largest increase during the month was made by the
Pacific States. There were some exceptional gains made by
individual states. New Hampshire lead with a 41% in-
crease, Missouri came second with a gain of 33%. Cali-
fornia, Wisconsin, District of Columbia, all increased their
production 23% in the month.
The Bureau also has figures on the 12-month period which

ended Feb. 28 1930. Sales inithis period increased 7% over
the preceding 12 months. Every section showed a gain
during this period and only four states failed to increase their
production.
Sales of Life Insurance in Canada Show Slight Decrease.

Business conditions in Canada, although showing a slight
recovery in the first two months of 1930, are still well below
a year ago. Life insurance sales are closely allied with
general economic conditions and a recession in business,
such as has been experienced in Canada, is accompanied by
a decrease in life insurance sales. For the first two months
of 1930, sales of ordinary life insurance in Canada were 6%
below those of the same period last year. Only 47% of the
companies reporting figures to the Bureau recorded in-
creased sales.
In February, the sales of insurance showed a 4% decrease

compared to the same month in 1929. Three provinces,
British Columbia, Quebec and Prince Edward Island in-
creased their production; New Brunswick paid for prac-
tically the same volume as in February of last year, while
the other provinces showed slight decreases. In the Do-
minion as a whole, only 47% of the contributing companies
recorded increased production during the month.

Figures for the 12-month period just ended show that
sales increased 3% over the preceding year. These figures
are issued by the Life Insurance Sales Research Bureau at
Hartford, Conn. which receives reports from companies
having in force 84% of the total legal reserve ordinary life
insurance outstanding in the Dominion.
The Bureau also has figures for several cities and the

records varied widely in February. Hamilton showed the
greatest gain, 25%, over February 1929. Vancouver followed
olosely with a 21% increase. Quebec and Winnipeg also
showed increases while Ottawa and Toronto fell below their
production of last February.

Annalist Weekly Index of Wholesale Commodity Prices.

The "Annalist Weekly" Index of Wholesale Commodity
Prices stands at 133.6, an increase of 0.3 point from last
week (133.3), and compares with 145.6, the index on the
corresponding date last year. In indicating this the "An-
nalist" says:
This is the first time in six weeks that the downward course of the index

has been checked. The reversal is not large nor is the advance distributed
over a large number of commodities.
Of the eight groups included in the Index, two food products and chem-

icals, show declines; five show advances, and bunking materials remain
unchanged. The farm products index has risen 0.3 point because of ad-
vances in corn, oats, steers, cotton and hay; these advances have been
partly balanced by declines in wheat, rye, hogs, lamb, eggs and wool.
A sharp drop in butter prices sent the food index down 0.3 point; the textile
index rose because of advances in cotton goods and yarns; this is the second
week that the textile index has risen; some recovery from the sharp drop
of bituminous coal, reported last week, has advanced the fuel index: higher
prices for load and tin and for lubricating oils and rubber, has made for
higher indexes in the metal and miscellaneous groups.
The Commodity Index for the month of March stands at 134, a decline

of 2.47% from February, and is 8.5% lower than in March 1929. All of
the eight groups comprising the index have dropped, and are from 4.6 to
0.3% lower than February and from 14.3 to 2.1% lower than in March
1929. The farm products group has made the steepest monthly decline,
4.6% below February and 12.3% below March 1929. All grains are
lower, with especially sharp declines in rye and wheat. Rye has declined
from 93'4 cents early in February to 697A cents this week. Heavy steers
and lambs show sharp declines, but hog prices have held reasonably steady.
Cotton was lower during March than in February, but had recovered at
the end of the month and was higher than at the end of February. Eggs
have declined 12 cents to 24 cents, and hides and wool have gone to lower
price levels.
Foods in March wore 2.1% lower than in February and 5.6% lower

than last year; textiles have declined 3.2% In March and are 14.3% lower
than last year. This is the largest yearly decline of any group and one
that comes on top of declines that go back for several years. The decline
In fuels of 2.4% is accounted for by the sharp drop in bituminous coal,
which is seasonal; metals are 0.4% lower, largely because of lower prices
of lead, tin and zinc. The metal decline since last year is 6.3%. Build-
ing materials and chemicals have declined 0.3% each for the month and
2.2% for the year. The decline in the miscellaneous group, largely be-
cause of lower rubber prices, is 1.7% for the month and 8.5% for the year.

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

March 1930. Febru'y 1930. March 1929.

Farm products 127.6 - 4.6 133.7 145.4 -12.3
Food products 138.1 - 2.1 139.0 144.2 - 5.6
Textile products 131.7 - 3.2 136.1 153.7 -14.3
Fuels 150.7 - 2.4 154.4 161.3 - 6.4
Metals 122.9 - 0.4 123.4 131.1 - 6.3
Building material 150.8 - 0.3 151.3 154.0 - 2.1
Chemicals 131.9 - 0.3 132.3 134.9 - 2.2
Miscellaneous 115.8 - 1.7 117.8 123.6 - 6.3
All commodities 134.0 - 2.5 137.4 146.5 - 8.5

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

Mar. 25 1930. Mar. 18 1930. Mar. 26 1929.

Farm products 126.8 126.4 142.7
Food products 136.0 136.3 142.8
Textile products 131.1 130.8 152.6
Fuels 149.8 149.5 162.2
Metals 122.9 122.7 134.5
Building materials 149.9 149.9 154.0
Chemicals 131.7 131.8 134.9
Miscellaneous 116.6 115.5 122.1
All nnInnuulittra 131.8 133.3 145.6

Further Advance in Commodity Prices Reported By
National Fertilizer Association.

Commodity prices advanced one-tenth of 1% during the

week ended Mar. 22, according to the wholesale price index

of the National Fertilizer Association. This, it is noted,

is the second week of slight advance in the index, and it

is the first week since Dec. 7 that advances have outnum-

bered declines. Advances numbered 32 and declines 31.

Five groups advanced, and four declined. The Association

adds:
The larger declines occurred in mixed fertilizer, feeds, cattle, bogs,

lambs, house furnishings and methanol, indicating declines in Industrial

groups except for the declines in feeds and livestock, which occurred early

in the week. The larger advances occurred in cotton and butter, but

advances also occurred in silk, lard, cottonseed oil, food, tin, silver and

rubber. These advances were largely in the sensitive commodities, indi-

cating that a general turn in commodity prices took place.

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

ended Mar. 22 stood at 91.5; for Mar. 15, 91.3, and for Mar. 8, 91.2.

Loading of Railroad Revenue-Freight Continues
Contracted.

Loading of revenue freight for the week ended on March 15

totaled 881,187 cars, the Car Service Division of the American

Railway Association announced on March 25. This was an

increase of 7,639 cars over the preceding week, but a re-

duction of 77,414 cars below the same week in 1929. It also

was a reduction of 61.385 cars under the same week in 1928.

Details are outlined as follows:
Miscellaneous freight loading for the week of March 15 totaled 356.776

cars, 25,611 cars below the same week in 1929 and 5,066 cars below the

corresponding week in 1928.
Loading of merchandise less than carload lot freight amounted to 252.265

cars, a reduction of 8,694 cars under the same week last year and 8,038

cars under the same week two years ago.

Coal loading amounted to 130,200 cars, a decrease of 27.481 cars under

the same week in 1929 and 30,165 cars below the same week in 1928.

Forest products loading amounted to 60,215 cars. 6,390 cars below the

same week last year and 6,989 cars under the corresponding week in 1928.

Ore loading amounted to 8,924 cars, a decrease of 3,001 cars under the

same week in 1929, but 811 cars above the corresponding week two years ago.

Coke loading amounted to 9,689 cars, a decrease of 3.589 cars under the

corresponding week last year and 1,405 cars below the same week in 1928.

Grain and grain products loading for the week totaled 39,257 cars, a

reduction of 3.980 cars under the corresponding week in 1929 and 5,165

cars below the same week in 1928. In the western districts alone, grain and

grain products loading amounted to 26.124 cars, a reduction of 3,459 cars

unler the same week in 1929.
Live stock loading totaled 23,861 cars, 1,332 cars over the same week in

1929, but 5,368 cars below the corresponding week in 1928. In the western

districts alone, live stock loading amounted to 18,869 cars, an increase of

1,497 cars compared with the same week last year.

All districts reported reductions in the total loading of all commodities

compared with the same week in 1929 while all except the Southwestern

District reported reductions compared with the same week In 1928.

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

follows:
1930. 1929. 1928.

Four weeks in January 3,349,424 3,571,455 3,448,895

Four weeks in February 3.505,962 3.766,136 3,590.742

Week of March 1 899,189 978,201 959,491

Week of March 8 873,548 947.539 951,556

Week of March 15 881,187 958,601 992.572

Total 9,509,310 10,221,932 9,893.259

National Association Reports Index Figure for Real
Estate Market Activity at 74.5.

Real estate market activity for February is indicated by
the figure 74.5, according to the index of real estate market
activity compiled monthly by the National Association of
Real Estate Boards. This compares with 75 for January.
The index is based upon official reports of the total number
of deeds recorded in 64 typical cities throughout the country.
Real estate activity for the year 1926 is taken as the base
year in computing the monthly figure.
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Cincinnati Jobless Aided by Foresight—Census of Idle,
Taken Last Summer, Prepared City to Handle
Unemployment Problem.

The New York "Times" in its issue of March 22, gives the
following from a staff correspondent at Cincinnati, under
date of March 21:

Metropolitan Cincinnati has furnished more work for the unemployed
during the past winter than ever before during an unemployment crisis
Not only has the city reduced the extent of unemployment and given mate-
rial assistance to a larger number of the unemployed than in former lean
years, but the misery and suffering which usually accompany an unemploy-
ment crisis have almost entirely been lacking this winter.
These are the calm and reasoned statements of Colonel C. O. Sherrill.

City Manager, and Fred K. Hoehler, head of the Department of Public
Welfare, and those associated with them in planning to meet the unem-
ployment situation.
The story of how Cincinnati met the unemployment crisis during the

winter goes back to a decision made more than a year ago by City Manager
Sherrill, who laid down the dictum that intelligent planning should precede
the next unemployment crisis this city had to face. From that decision
came the citizens' committee for stabilizing employment, which, with the
co-operation of the city and county government, social welfare agencies
and industries, has planned and carrked out the attack on unemployment.

Began When" Skies Were Clear."
The formation of the citizens' committee on stabilizing enployment

grew out of a meeting called by City Manager Sherrill in January 1929.
Those who attended the meeting represented governmental, industrial,
social and labor groups. The purpose of the committee were to study the
problem of stabilizing employment and to handle the unemployment
situation.
"This committee was formed when financial skies were clear," said

Colonel Sherrill. "There was no labor strife anywhere in this vicinity and
very little unemployment present locally or in the nation as a whole. It
was a case of preparing in peace for a possible future war.
"The basic idea of those forming the committee was to form an or-

ganization extending over the entire metropolitan area, regardless of po-
litical boundaries, to be devoted not only to caring for the unemployed
and providing temporary employment for them, but to make a continuous
scientific and comprehensive study of every phase of the unemployment
problem, with a view to building up an enployment technic that would
stand the strain of panic times without the usual breakdown of employment
continuity."

Many Viewpoints Represented.
The citizens' committee consisted of representatives of important in-

dustries, labor unions and welfare agencies as well as economists and
statisticians. Among these were Dr. Frederick C. Hicks, former Presi-
dent of the University of Cincinnati: William Cooper Procter, President
of the Procter & Gamble Co. (whose stabilization plan guarantees forty-
eight weeks of work a year to his own employees,: Julian Pollak, Vice-
President of the Pollak Steel Co., and 0. M. Bookman, Executive Secretary
of the community chest.
Ten subcommittees were formed, varying in size up to 100 or more.

The subcommittees consisted of men who were conversant with the needs
of the community.
These committees dealt with the following subjects: State-city employ-

ment exchange, continuous employment, temporary employment, public
works, co-opera tinn of agencies, budget and finance. State and national
co-operation, transients, fact-finding and publicity, and education.

Idle Census Taken Last Summer.
It was obvious to the members of the general committee that the first

thing necessary was to ascertain the facts of the situation, the extent of
unemployment.
The subcommittee on fact-finding took an employment census last

as a result of stitch it was disclosed that of the 106.583 employ-
able persona in the city 88S4% were regularly employed, that more than
i% were employed only part time and that nearly 6% were unemployed.
That information and additional material gathered later served as the

arch on which the employment program was built.
Last fall the committee realized that an unusual depression was ap-

proaching. They immediately urged all employers to "stagger" their work
If they were compelled to reduce production.
The campaign of education obtained results. Employers co-operated

to a considerable extent by operating plants fewer number of days a week
with a full complement of men rather than laying off men in order to run
full week with a reduced crew, and in consequence unemployment lessened
to a considerable extent.

Public Improvements Put Ahead.
The subcommittee on temporary enployment was instrumental in ob-

taining temporary work for the unemployed by placing the problem be-
fore the heads of more than 100 local organizations. Some of these tem-
porary jobs became permanent ones.
City and State governments (Ohio and Kentucky in the metropolitan

area) pushed forward public improvements for which funds had pre-
viously been provided but which would ordinarily have waited for Spring.
The expenditure of public funds was well timed and gave many men

employment.
The public works committee devised a method of heating concrete,

and other expedients were thought out to stimulate the building program,
private as well as public.
Public works for the first six months of this year will absorb $15,000,000

within the Cincinnati metropolitan area, or three times the normal ex-
penditure for the same period.
The committee on transients, working through the Department of Pub-

lic Welfare, supervises the physical examination of all transients, sorts out
those with infectious and contagious diseases and sends the physically
disa'aled back to their homes.
The employment situation is explained to those who elect to remain

and when the latter learn that outsiders may find it extremely difficult
to get a job they usually leave town.

Odd Jobs to Cut Relief Expense.
Increased appropriations have been given the employment exchange, and

a department which was once the "step-child" of the city, with two rooms
in the basement of the City Hall, is now flourishing on two floors of an old
police station.
Agents of the employment exchanges formerly visited industrial plants

occasionally: now they are keeping a record of employment in those plants
and visiting them regularly.
In spite of all the efforts of the main committee there were still found

to be a considerable number of unemployed with apparently no work to

look forward to. For these the committee adopted a special plan of in"
dustrial relief.
Under this plan, men of good character, with families to support, are

sent out to do odd jobs in churches, hospitals, schools and other public
and semi-public trust buttons, for which they are paid at the rate of 30 cents
an hour from a special fund made up jointly by the city and the commiunty
chest. Nobody fulfilling the qualifications has thus far been denied the
opportunity to participate in this work.

It is confidently expected that Cincinnati's extra relief allowance IS a
result of this plan, will be between 830.000 and 850.000 this year, as
compared to an estimated 8100.000 or more.

Effect on Crime Studied.
Lee .T. Zoeller. Chairman of one of the subcommittees, estimated that

at present there are only 16.000 employable individuals out of work in
the metropolitan area, which includes a population of 500.000. and that
the maximum of unemployed was 18,000.

If Cincinnati's Industries are an indication of employment conditions In
the United States, there are approximately 3,840,000 unemployed in the
nation, according to Mr. Zoeller.
The effect of unemployment on crime was studied. It was found that

out of 11.180 misdemeanor cases in the first six months of 1929 40% of the
offenders were without employment.

Parallel with the study being made of employment conditions by the
citizens' committee, two surveys are being conducted—one to ascertain
the economic possibilities for employment of Negroes in Cincinnati and
vicinity, and the other of married women in industry.

Gov. Roosevelt of New York in Message to Legislature
Urges Amendment to Labor Law Giving Citizens
of State Preference in Employment on Public
Works.

An amendment to the New York State labor law stipu-
lating that preference be given to citizens of the State in
employment on public works was recommended in a message
sent to the State Legislature by Gov. Franklin D. Roose-
velt on March 21. In his message the Governor commenting
upon the tendency of unemployment in other states to seek
employment in New York State, thus shutting out its own
citizens, said:
In the present undoubted conditions of unemployment I think it is highly

desirable that the power of the State be directed toward the obtaining of
employment for as many of its own citizens as possible. One step in this
direction would be the giving of preference to citizens of New York State
in employment on the public works of the State and its municipalities. So
far as possible, employment on public works within the State should be
given to its own citizens before the employment of outsiders.

It is only natural that when, occasionally, widespread unemployment
comes to different sections of the nation at the same time, men and women
out of work gravitate to New York City and other large cities of this State
searching for employment.
There seems no good reason why on the public works of the State and

local governments units we should not give the first chance to our own
citizens. Furthermore, this may help in distributing the obligations of
taking care of the unemployed over much larger areas, thus simplifying
the problem and avoiding congestion in districts which already have large
numbers of people of their own who are out of work.
The labor law of this State between the years 1909 and 1915 provided for

such a preference. I believe that such preference again should be estab-
lished by statute and for that reason I urge upon your honorable bodies to
adopt the legislation which is being introduced for that purpose.

Measures carrying out the Governor's suggestion wore
introduced by Senator Dowling and Assemblyman Steingut,
Democratic leaders.

Union Trust Company of Cleveland Finds Business
Improving But at Slower Pace Than Was Expected.
Business is showing steady improvement but the pace of

recovery is slower than was generally expected, says the
Union Trust Co., Cleveland, in a survey of the trade situation.
Employment conditions are growing better and spring
weather should stimulate retail sales and building con-
struction. In its magazine Trade Winds the bank says:

Business is proceeding cautiously but with confidence, looking forward
to a staisfactory level of operation by the end of the summer.

It is evident that the reaction from last year's peaks of production and
speculation is proving more far-reaching than was at first anticipated—
and that therefore, the necessary readjustment is going to take somewhat
longer than was expected.
The most important recent favorable development is the continuing

ease of credit rates, not only in this country but in Europe. Further
reductions have also occured in domestic rates for bankers acceptances
and call money. This is encouraging both from the standpoint of domestic
financing, and from the standpoint of foreign trade.

Considerable significance has also been attached to some increase in
production schedules among the automobile factories, and the sharp
upturn in steel output during February.
Contemplated construction work in the United States is said to be the

largest in the history of the country, with plans under way in the direction
of governmental projects, road building, factory alteration and repair,
and other improvement work, which with the added impetus of low money
rates, should eventually prove decided stimulus to business. Total ex-
penditure on highways alone in 1930 is expected to exceed 52,000,000,000.
Meanwhile, statistics from many sources show without question that

the general volume of business still remains low. In this respect, carload-
ings present a fair composite picture. Loadings for the first eight weeks
of 1930 totaled 6,855,386 cars, as compared to 7,337,591 cars in 1929.

Balancing unfavorable factors against the favorable ones, we arrive at a
middle ground which, although not particularly satisfactory is by no means
discouraging. As the season advances, automobile production, even ac-
cording to the most conservative estimates, must increase to some extent.
Even if the amount of heavy construction work actually undertaken

should prove less than anticipated, it will nevetherless prove of large
volume—and as soon as the weather permits this should help decidedly
to solve the unemployment situation and bring added impetus to many
businesses.
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These two factors should in turn maintain activity in the 
steel mills at a

level which, though below that of 1929, might yet prove ab
ove the average

for the last five years. The coming of spring weather 
in and of Itself may

be expected to bring some improvement to retail trade, 
even though putllc

buying newer should not recover as quickly as might b
e desired.

As general business activity thus increases, the effect sho
uld gradually

be manifested in growing volume of railway freight.

Bank of Nova Scotia Says Those "Psychologically

Poor" Through Losses on Paper Can Do Much to

Restore or Weaken Confidence in Business Situa-

tion.
Pointing out that "during recent months the perpl

exities

of the business situation have reacted unfavorably 
upon

many countries including our own" the Bank of Nova Scoti
a

in its "Monthly Review" for March says that "to deny the

facts of the situation would be foolish; to form a judgment
,

at this stage, on the probable duration or extent of the 
busi-

ness recession would be premature. Our common task at

present is, in the light of the knowledge now available, s
o

to conduct our personal affairs as not to cause additional dis
-

location of business; to base our conduct upon reason, and

not to be swayed by crowd psychology." The bank's com-

ments are presented under the read "Psychological' Pov-

erty" and in addition to the portion quoted above it says:

Those who have recently suffered actual looses have now no ch
oice, but

to work hard and economise with a view to making them good. But the

behaviour of those who have only suffered losses on paper, who 
are merely

"psychologically poor," can do much to restore or weaken c
onfidence.

In the highly organized markets of to-day, where the demands of myr
iads

of purchasers are in effect, pooled and transmitted through sensitive 
mer-

chandising organizations to the great producing industries with t
heir multi-

tudm of employees, a comparatively small change in the purchasing
 habits

of the individual may produce serioua consequences. A slightly greater

readiness to spend in a particular direction may provide the
 means of liveli-

hood for numbers of unemployed workers. A slight curtailment of e
xpendi-

ture in a particular direction may result in numerous discharges
. Though

the private individual, as he spends his insane, seldom pauses to 
reflect on

the matter, the character of his spending is helping to determine, o
ften at

quite remote distances, who shall and who shall not be employed.

In our own country, and in the present instance, two large gro
ups have

been unfortunate. Many, who were insufficiently protected against the

stock market decline of October and November last, have
 suffered actual

loss as a result of the sale of securities previously held on an 
insufficient

margin. On the western prairies also, the combination of a short
 crop,

delayed marketing and low prices, has contracted the farm
ers' purchasing

power, causing delays in collections, and enforced economies in many

households.
It was inevitable that the curtailed expenditure of these group

s should

cause unemployment elsewhere. So far, the recession of business has been

moderate: the Bank's adjusted Index of Employment is only about 5%

below the high point at last August; hut that unemployment is felt, there

is no doubt.
Involving, as it must; discomfort for those with slender resources, and

actual hardship for some, this is the most distressing feature of the situ-

ation. It is the result of economic influences that are world-wide and, in

the light of our present knowledge, unavoidable. Our own action ought

to he such as will tend to minimize these hardships; and we may reason-

ably believe that individual efforts to this end will not be without avail,

though the results of the conduct of individuals are often impossible to

trace.

Business as Viewed by Bank of Montreal.

The Bank of Montreal in its business summary, issued

Mar. 22, states that "business in Canada can best be de-

scribed as marking time in a between-seasons period." Ac-

cording to the bank, "there has been less activity both in

manufacturing and merchandising than a year ago, and

trade cannot yet be said to have emerged from the slough

Into which it was thrust by the stock market slump and the

storing of a short wheat crop." In part, the bank continues:

Bank clearings, for example, indicate a shrinkage in volume of turnover,

practically all reporting centers having returned decreased clearings during

the last few weeks; car loadings, heavily lessened for several months by a

meagre movement of wheat, have latterly shown a smaller traffic in

general merchandise; business mortality rises; bank note circulation does

not expand; there has been more than normal unemployment during the

past winter; foreign trade has declined; commodity prices slowly recede;

and keen competition cuts profits. In many other countries, both customer

and competitor of Canada, there is also a condition of quiet trade, the

consequence of which is not helpful.
These are the dark spots in the situation. On the other side is the near

approach of spring and reopening of navigation, factors that always instil

briskness in many branches of business. Building operations promise to be

carried on with consideralale activity; hydro-power development continues;

road-making and mending will employ much labor; railways have mod-

erately large programs of construction and new equipment; mining projects,

including erection of refineries, are being pushed; and inventories, gen-

erally, have been kept so low that a reaction in trade should quickly speed

the wheels of industry. A larger importation of coal from Great Britain

is expected when St. Lawrence navigation begins, but return cargoes depend

upon the wheat movement, and as yet few charters have been made.

The decline in the foreign trade of Canada which set in a few months

ago has not yet been arrested. In February, exports of domestic products

decreased $15,569,000 compared with the corresponding month last year,

and imports $16,120,000, the aggregate falling off being $31,690,000;

while the elapsed 11 months of the current fiscal year show an increase

of $4,898,000 in imports and a decrease of $218,186,000 in exports. The

whole of the considerable decline in the latter item, nearly 18%, occurred

in wheat and flour.
The newsprint industry has somewhat slackened its pace. In February,

shipments at 178,691 tons were approximately 8,000 tons less than in the

same month of 1929. Operating ratio of Canadian mills fell to 69% in

February from 71.4% in January, and compares with 
about 78% last year.

During this month a large new mill has been put into 
operation in New

Brunswick.
The important trade of building, upon which allied in

dustries and labour

much depend, has started the year well so far as the issue of
 permits affords

indication. Permits issued in January and February do not show an
y serious

recession in building operations, whether of residential and 
torsiness structure

or of engineering projects, when taken in the aggregate
. Builchag cantracte

in the last two months show a decrease of 35.9% fro
m the same period a

year ago, against which is an increase of 48.4% in 
engineering works.

Led by wheat, farm foodstuffs, rubber, sugar, cotton 
and wool, the drop

in commodity prices has extended to a long list of good
s, bringing the index

of wholesale commodity prices in February down to 94 
from 95.6 in January,

and 96.7 a year ago. In the United States the drop has been even greater.

Upon enlarged demand an upward turn in prices must
 wait, unless, indeed,

the sources of supply of basic commodities dry up to som
e extent.

The automobile industry is more active than at any t
ime since last mid-

summer, but production is not equal to last year, the 
number of passenger

cars turned out in January, 8,856, and of trucks, 1,
532, contrasting with

17,164 cars and 4,337 trucks in the same month last year.

Industrial Conditions in Ohio and Ohio Cities Duri
ng

February—Increases Over Previous Month Shown

for First Time Since Last August.

Total industrial employment in Ohio in February showe
d

an increase from the previous month for the first tim
e since

August, according to the summary of industrial empl
oy-

ment in Ohio and Ohio cities issued by the Bureau of B
usiness

Research of the Ohio State University. In summarizing

conditions in February the Bureau goes on to say:

The employment increase in Ohio in February from
 January was due

primarily to employment increases in the manufactur
ing industries of the

State, since there was no change in the volume of
 employment in the

construction industry in February from January, and 
a decline of 2%

in the non-manufacturing industries.

Although there was an Increase of 1% in total industr
ial employment in

Ohio In February from January. the February 
total fell 12% below the

total for February of last year, and the total for 
the first two months of

19311 was 11% less than the total for the corresp
onding period of last year.

Although the non-manufacturing industrial of the Stat
e showed an employ-

ment decline of 2% in February from January, 
employment in the non-

manufacturing industries in February was only 3% less 
than in February

of last year—whereas employment in the man
ufacturing industries in

February was 15% less than in the same mont
h of last year, and 14%

less for the first two months of 1930 thanfor the corresp
onding period of 1929.

Employment in the construction industry, although s
howing no change

in February from January was 2% greater than 
in February 1929 and

3% greater for the first two months of 1930 than fo
r the same period of

last year.
Although the automobile and the iron and steel 

industries of the State

showed the most marked employment increases, 
many other manufacturing

industries also showed employment increases in 
February. As com-

pared with February 1929 however there were 
employment declines In all

the industrial groups of the State except in the fo
od products, and the paper

and printing groups.
Employment in the automobile and automobile part

s industries of this

State in February was 4% greater than in Jan
uary, but 40% less than

in the same month of last year, while the average for the first tw
o months

of 1930 was 38% below the average for the same
 period of last year.

In the metal products industries, the decline in 
employment in February

from February 1929 amounted to 10%, but ther
e RSS an increase of 2%

in employment in February of this year from 
January, indicating an

improved condition in the metal products industries.
 Eighty-seven of the

165 reporting concerns in the metal products 
group showed employment

increases or no change in employment in Feb
ruary from January. and

78 showed employment decreases.

Employment in the machinery industries showed no 
change in February

from January, but a decline of 8% from Febr
uary of last year, and of

7% for the first two months of this year as compared
 with the same period

of last year.
In the rubber products group, of which tire and

 tube manufacturing is

the principal industry, employment declined 2% in 
February from January,

and 19% from February 1929. In the stone, clay
, and glass products

group, February employment increased 1% from Ja
nuary. but was 13%

less than in February 1929.
In the lumber products group, February empl

oyment was 3% greater
than in January, but 4% leas than in February 1929.

The February-to-January increase in total indu
strial employment was

experienced in only two of the larger cities of the State: 
namely. Cleveland

and Dayton. Cincinnati, Columbus, Toledo. and Young-Mown
 showed no

change in employment in February from January and 
Akron and Canton

showed a slight decline. As compared with February of
 last year, there

were employment declines in all the cities of the State except 
in Columbus,

where employment conditions seem to have remained 
substantially un-

changed from the same month of last year.

In Akron industrial employment in February declined 3% 
from January.

and 17% from February 1929. Industrial employment in Cincinnati

remained unchanged in February from January. but declined 8%
 from Feb-

ruary 1929. February industrial employment in Cleveland was 1%

greater than in January. but 9% less than in January 1929. In Columbus

there was no change in industrial employment in February fro
m January.

or from February 1929. In Dayton industrial employment increased 3%

in February from January, and declined 2% from January 1929. 
February

industrial employment in Toledo was 44% less than in February 1929,

although there was no further decline in February from Ja
nuary. In

Youngstown industrial employment, although unchanged in Februar
y

from January, was 3% less than in February 1929.

Construction employment in February increased from January in 
Cin-

cinnati, Columbus. Dayton, and Toledo.

Advance Report for February on Wholesale and Retail

Trade in Philadelphia Federal Reserve District.

Conditions in wholesale and retail lines in the Philadelphia

Federal Reserve District during February are indicated in

the following survey of the Federal Reserve Bank of Phila-

delphia.
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WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE

DISTRICT FOR THE MONTH OF FEBRUARY 1930.

Net Sales.

Index Numbers Jan. 1 to(P. Ct. of 1923-1925 During Month Feb. 28
Monthly Average). Compa ed with Compared

with Same
Jan. Feb. Previous Same Mo. Period
1930. 1930. Month. Last Year. Last Year.

Boots and shoes 42.4 47.0 +10.7% -6.2% -5.7%Drugs 111.4*
,
110.5** -5.9 -0.5 -8.6Dry goods 49.8* 43.8 -12.1 -12.9 -8.1Electrical supplies 72.2* 84.7** +17.3 -9.7 -11.0Groceries 98.7* 90.5 -8.3 -2.5 -2.1Hardware 65.2 63.1 -3.5 -5.5 -6.0Jewelry 52.5 54.2 +3.3 -23.0 -19.8Paper 101.3 85.0 -16.1 -5.8 -4.7

Stocks at End
of Month.

Accounts Outstanding
End of Month.

Collections
During Month.

Compared Compared Compared Compared Compared Comparedwith with Same with with Same with with SamePrevious Month Precious Month Previous MonthMonth. Last Year. Month. Last Year. Month. Last Year.
Boots and shoes__-- - ---- -3.4% -13.9% -16.3% -13.2%Drugs ____ -0.8 -3.8 -5.4 -14.0Dry goods +4.1% -3.1% -5.1 -10.3 -15.8 -8.0Electrical supplies -3.4 -1.1 -5.9 +8.3 -34.6 +9.8Groceries -2.3 -2.0 -3.7 -1.5 -11.1 -3.9Hardware +24 -0.4 -1.3 +5.4 -19.3 +2.3Jewelry +4.7 -7.5 -6.4 -1.5 -72.2 -10.5Paper +2.6 +5.3 -5.7 -1.9 +4.7 -9.7
*Revised. ** Preliminary.

RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT
FOR 'THE MONTH OF FEBRUARY 1930.

Index Numbers
of Sales

Per Cent of
1923-1925

Monthly Average).

Net Sales.

February
1930

Compared
with
Feb.
1929.

Jan. 1-
Feb. 28
Compared
with Same
Period a
Year Ago.

Jan.
1930.

Feb.
1930.

All reporting stores 
Department stores 
In Philadelphia 
Outside Philadelphia 

Apparel stores 
Men's apparel stores 
In Philadelphia 
Outside Philadelphia 

Women's apparel stores 
In Philadelphia 
Outside Philadelphia 

Shoe stores 
Credit stores 
Stores in:

Philadelphia 
Allentown, Bethlehem and Easton_ _
Altoona 
Harrisburg 
Johnstown 

Lancaster 
Reading 
Scranton 
Trenton 
Wilkes-Barre 
Wilmington 
All other cities 

81.6
79.3
81.1

113.2
106.2

115.9

-91.0*
62.3*

85.0
82.5
82.5
78.1
60.1
75.3
80.8
63.6
73.0
67.1
79.6

73.8
73.0
72.2

85.5
76.1

89.2

88.5
78.1

74.0
85.9
71.5
68.7
81.1
71.3
77.4
61.1
74.0
60.9
97.6**

-3.1
-3.2
-1.3

7.3

-11.7
-6.1
-16.5
+0.2
+0.6
2.7

--1.1
+2.8

1.2
-11.6
-9.3
-5.0
-6.6
-7.3

-14.8

-1.9
+2.8
-6.2

-3.0

+2.4
-10.9

+2.0

-3.6

-13.9

-0.9

Stocks at End
of Month,
Compared with

Stocks Turnover
Jan. 1 to
Feb. 28.

Accounts
Receivable
at End

of Month
Compared
Year Ago.

Collec'ns
During
Month

Compared
with

Year Apo.
Month
Ago.

Year
Ago. 1930. 1929.

All reporting stores_ +8.4 -6.9 0.58 0.56Department stores_ +8.4 -7.5 0.58 0.56In Philadelphia._ +9.8 -7.3 0.64 0.61Outside Phila__ +5.8 0.46 0.46Apparel stores 
Men's apparel st's
In Philadelphia
Outside Phila.- 41.6 -i-17i 0.36 0.40Women's apparel +7.3 -0.7 0.86 0.91
In Philadelphia +8.1 +0.3 0.92 1.00Outside Phila- _ +3.9 -5.3 0.57 0.56

Shoe stores -1.9 -3.3 0.37 0.36 +5.2 -1.7Credit stores +1.8 -10.6 0.34 0.33 +2.9 +2.0Stores in:
Philadelphia +10.3 -6.6 0.65 0.63Allentown, Beth-
lehem & Easton +3.7 0.38 0.39 +2.2 -3.4Altoona +6.9 0.42 0.42 +19.2 -5.1Harrisburg +7.2 -16.7 0.48 0.43 +0.5 -1.3Johnstown -3.4 0.51 0.49 +4.3 +0.2Lancaster +12.2 -1.9 0.42 0.46

Reading +8.9 0.46 0.45
Scranton +8.9 -7.8 0.44 0.46 -6.8 -3.9Trenton -2.0 -8.7 0.48 0.50 +0.5 -0.1Wilkes-Barre-  +5.6 -8.3 0.34 0.34 -9.5 +0.2Wilmington +1.2 -7.8 0.40 0.39 +17.1 +8.3All other cities-. +4.0 -5.4 0.38 0.39 +6.4 +2.5
• Revised. **Preliminary.

Industrial Employment Conditions in Chicago Federal
Reserve District-Slight Gains Reported.

Some improvement in manufacturing employment for the
Chicago Federal Reserve District was reflected in slight in-
creases in both number employed and payrolls at 1,771
plants, according to the Monthly Business Conditions Report
of the Federal Reserve Bank of Chicago, dated March 31,
which also has the following to say:
The general level for ten groups is brought by this gain to approximately

that in the middle of December, but continues lower than for the corre-
sponding period of last year. The vehicles group continued the expansion
begun between Dec. 15 and Jan. 15, and four other groups which declined
prior to Jan. 15, regLstered increases during the period Jan. 15 to Feb. 15-
wood products, textiles, leather and metals. With the exception of textiles,
these groups have been in continual decline since October. The upturn in
the metal products group was effected largely by expansion in the steel
industry of this district, which has been operating at more than 90%capacity. Three highly seasonal industries-paper and printing. stone,

Clay and glass products, and food products-continued to decline. Rubberproducts firms in Wisconsin reported a large reduction in employes andtheir earnings.
In non-manufacturing activities continued declines occurred in all lineswith the exception of coal raining, which had a 23% increase in payrollamounts during the period covered, largely due to impro ed activity inthe latter part of January. More recently, however, reduced demandfor domestic coal has brought about curtailment. Total non-manufacturingemployment declined in all States of the district, with the greatest loss InWisconsin. Building and construction work fell off more than duringthe same period of 1929 and 1928, but the decline was much less than inthe preceding month, with Wisconsin alone showing smaller payrolls, whilethe Seventh District portion of Illinois and the three other States hadincreased aggre;ate earnings. The decline in merchandising is largelyfound in retail lines, including mail order business, while wholesale tradeshowed greater steadiness in all sections, with an increase in Wisconsinboth in men and in payrolls.
Corresponding to the increase in industrial employment in Illinois, theratio of number of applicants to jobs available in cities which have freeemployment offices fell off to 246 from the January figure of 257, but

exceeded the February 1929 ratio of 169. Improvement in the unemploy-ment situation was reported for Chicago, Cicero, Decatur, Springfield,and Aurora, while Peoria and Rock Island reported increased labor surplus.The average for five reporting cities in Indiana showed an opposite trendto that in Illinois, the February ratio of 181 comparing with 164 in Januaryand 136 in February 1929. At offices in Iowa this ratio was higher thanfor any month in the past two years, being 346 as against 315 in January,and 336 in February 1929.
EMPLOYMENT AND EARNINGS-SEVENTH FED'L RESERVE DISTRICT.

Industrial Groups.
No. of
Re-

port'g
Firms.

No. of Wage Earners. Total Earnings.

Week Ended.
Per
Cent

Change.

Week Ended.
Per
Cent

Change.

eb. 15
1930.

/an. 15
1930.

Feb. 15
1930.

/an. 15
1930.

Metals dt metal prod' $ $(other than vehicles) 531 196,488195.092 +0.7 6.010.141 5,788.15 +3.8Vehicles 68 42,199 41,36 +2.0 1,220.163 1,138,062 +7.2Textiles & textile prod. 140 31,704 31.172 +1.4 717,851 692,649 +3.6Food & related prod_ 296 40,558 40,811 -0.6 1,081,717 1,105,379 -2.1Stone, clay & glass prod 119 9,908 10,123 -2.1 272,851 275.666 -1.0Lumber & its products- 231 29,493 28,99 +1.7 642,719 585,299 +9.8Chemical products.- 61 8.591 8,499 +1.1 237.07k 243.514 -2.6Leather products 67 17,154 17,149 __-- 365,847 339,814 +7.7Rubber products x____ 6 3,212 3,63 11.7 69,265 75,15 -7.8Paper & printing 252 34,272 35,824 -4.3 1,064,941 1,100,707 -3.3Manufacturing (total
1 771 413,579412,767 +0.2 11,682,57111,344.488 +3.0

01 10 groups) 

Merchandising y 136 28,913, 31,15: -7.2 763,756 811,6.1 -5.9Public utilities 72 94,9571 97.037 -2.1 3,204,057 3,328,992 -3.8Coal mining 43 10,5921 10,584 +0.1 325,917 264,361 +23.3Building & construct'n 210 10,440 11,244 -7.2 341,975 346,778 -1.4Employment (total of
2,232 558,481 562,790 -0.8 16,318,27616,006,249 +1.4

14 groups) 

Wisconsin only • v Illinois and Wisconsin.

Federal Reserve Bank of San Francisco Reports Failure
of Continuance of Improved Conditions Witnessed
Earlier in Year.

In indicating conditions in his District Isaac B. Newton,
Chairman of the Board and Federal Reserve Agent of the
Federal Reserve Bank of San Francisco, states that the
apparent improvement in business conditions in the Twelfth
Federal Reserve District late in January and early in Febru-
ary did not continue throughout the later month. Mr.
Newton, whose summary is issued under date of March 22,
goes on to say:

Total industrial production averaged approximately the same as in Janu-
ary, while trade was less active than in that month. Wholesale commodity
prices continued the decline that has been evident since the summer if
1929, reaching the lowest level since 1922. Total carloadings increased
sharply during February and were in about the same number as a year ago.
Credit ease has become more evident during the past six weeks, but interest
rates changed little and commercial loans continued at relatively low
levels.
Growing conditions, improved by beneficial rainfall, are perhaps the most

favorable factor in the present agricultural outlook. The continued de-
clines in prices of farm products have had a depressing influence on the
markets for many crops and for livestock, and have introduced some
uncertainty in planning agricultural operations for the current season.
Wheat has not been marketed as satisfactorily as it was last year, with the
result that stocks are larger and total shipments smaller than they were a
year ago. Constant additions to the district's herds of sheep during the
past three years have combined with the current recession in prices of both
lambs and wool to handicap that industry in maintaining the favorable
market position it has occupied during recent years. This year's Navel
orange crop, of moderate size and good quality, has been bringing satis-
factory returns to citrus fruit growers. Engineering contracts awarded
showed an increase in value during February, but residential and ether
building operations declined further during the month. Increased output
in two industries-lumber and petroleum-offset declines in most ether
lines of industrial activity during February, and total industrial production
was maintained at about the levels recorded for January. It should be
noted, however, that the lumber cut was unusually small in January and
that increased crude oil production in February was the result of per-
mitting unrestricted output for a few days in order to establish the proper
basis of pro-ration in the current curtailment program of that Industry.
The value of trade, partly because of price declines, was less in February

than in other recent months or in February of last year. Retail sales de-
creased in most cities in the district, Portland and Oakland being the only
exceptions, and wholesale trade declined more than seasonally. Activityin both foreign and inter-coastal trade receded further during February.
Continued commodity price declines have become an increasingly im-

portant, though not entirely unfavorable influence in the business situation.
Prices of many basic commodities (for example, wool, silk, silver, lead,
zinc, tin, rubber, coffee) are at the lowest levels recorded for several years.
Declining prices and rather large stocks in the hands of producers and users
of many important raw materials have accompanied decreasing industrial
output.
Changes in the credit situation since mid-February have added to the

supply of funds available to district money markets. Loans and discounts
of member banks have not shown any significant movements since that

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



MAR. 29 1930.] FINANCIAL CHRONICLE 2113

Production 
Orders 
Shipments 

time, although their investment holdings have increased some
what as a

result of the March 15 issue of United States Treasury certificates. 
Dis-

counts at the Reserve Bank have remained at the unusually low vol
ume

which has prevailed since mid-January. The discount rate of the Fed
eral

Reserve Bank of San Francisco was reduced from 4 % to 4%, effective

March 21.

Merchandising Conditions in Chicago Federal Reserve

District-Decline Indicated in Half of Wholesale

Reporting Lines-Department Store Trade Lags.

In reviewing merchandising trade in the district, the Fed-

eral Reserve Bank of Chicago in its "Monthly Business Con-

ditions Report" dated March 31 says:
Sales in half the reporting lines of wholesale trade in this district declined

in February from a month previous, and decreases from a year ago were

general, except in • roceries where sales totaled about the same as last

February. The aggregate olume sold by hardware firms increased 6%

over January. dry goods sales were 9% larger, and those of shoes 47%

heavier than in the preceding month, while sales by grocery firms declined

11%, those of drugs 6% and of electrical supplies 4%. As in January,

sales ca dry goods and shoes iv owed the heaviest declines from a year ago,
with practically all firms sharing in the recessions. The wholesale drug

and hardware trades recorded the smallest decrease in this comparison.

Uncertainty still prevails in the price situation.

A decline of 1% from January was shown in the aggregate sales of 112

department stores in the Seventh District; sales in Detroit totaled 5%

larger in the comparison, although half the firms reported declines, and the

volume sold by stores in smaller cities increased a little over 1%. with less

than half the firms sharing in the gain. Sales by Chicago stores totaled

1% under a month previous, those by Indianapolis stores were 7% less

and sales by Milwaukee firms aggregated 10% smaller. Among the larger

cities, both Chicago and Detroit showed substantial declines in the com-

parison with February 1929, while the volume sold by Indianapolis and

Milwaukee stores totaled somewhat larger; more than one-third of the

stores in the smaller cities had increased sales over last February, reducing

the average decrease to less than 3%. Stock turnover was slightly lees

in the first two months of 1930 than in the same period of 1929. Stocks

held the end of February averaged about 2% under those of the come-

spondins date a year age.
In other retail trade of the district, shoe sales increased 4% in February

over January, while the furniture trade showed a 17% expansion. In the

comparison with February a year ago shoe sales increased 7% and those

of furniture declined 9%. Despite the gain shown in the shoe trade, the

volume sold in the first two months of this year totaled 5% below the

corresponding period of 1929. February sales by hardware dealers in the

five States of the district aggregated heavier than either a month or a

Year previous.
Sales of 22 chains totaled 1% less in February than in the preceding mon

th

rnd with very little change in the number of stores operated average sales

Per store showed the same recession. The aggregate for
 the month ex-

ceeded that of last February by more than 10%, but the number of stores,

was 14% greater, so that in this comparison average sales declined 33i %•

Total sales were larger than a year ago in all groups except musical instru-

ments, while average sales per store increased in the grocery, cigar and

shoe groups, and were smaller for drugs, five-and-ten-cent stores, furni-

ture, men's and women's clothing, and musical instruments.

WHOLESALE TRADE IN FEBRUARY 1930.

Commodity.

Per Cent Change from Same Month Last Year.

Net
Sates. Stocks.

Accounts
Outstanding Collections.

Ratio of
Accts. Out-
standing to
Net Sales,

Groceries 
Hardware 
Dry goods 
Drugs 
Shoes 
Elec. supplies..

(25) + 0.1
(13)-- 5.1
(10)-23.0
(13)- 5.9
(8)-22.6
(36)- 9.3

(15)- 6.2
(9)- 4.2
(8)+ 0.2
(10)- 8.3
(6)- 3.0
(29)- 2.4

(21)-11.7
(13)- 1.7
(10)- 9.4
(9) + 4.4
(7) + 1.2
(341+ 0.0

(17)+10.6
(9)- 8.0
(9)-16.7
(8)- 4.1
(6)-29.4
(23)- 1.2

(21) 97.7
(14) 263.6
(10) 386.5
(9) 159.9
(7) 458.8
(35) 158.6

Figures in parentheses indicate number of firms included.

DEPARTMENT STORE TRADE IN FEBRUARY 1930.

Locality.
Per Cent Change February
1930 from February 1929.

P. C. Change
2 Mos. 1930

from
2 Mos. 1929.

Ratio of February
Collections to Accounts
Outstanding Jan. 31.

Net
Sales.

Slocks End
of Month.

Net
Sales. 1930. 1929.

Chicago 
Detroit 
Indianapolis 
Milwaukee 
Other cities 

Seventh Dist__

-7.1
-20.1
+3.0
+1.4
-2.8

+3.2
-14.6
+6.5
+6.1
-8.3

--8.5
---18.9
--2.2
4-2.0
---3.6

36.0
37.9
39.3
43.2
33.4

36.0
41.3
43.1
46.3
85.8

-8.6 -2.8 -9.1 37.3 40.0

West Coast Lumbermen's Association Weekly Report.

According to the West Coast Lumbermen's Association,

reports from 215 mills show that for the week ended March 15
1930, orders and shipments were 15.06% and 16.84%
respectively, below production, which amounted to 185,-
501,083 feet. The Association's statement follows:
WEEKLY REPORT OF PRODUCTION. ORDERS AND SHIPMENTS.

215 mills report for week ended March 15 1930.

(All mills reporting production, orders and shipments.)

185,501.083 feet (100%)
147.572,283 feet (15.06% under production)
154,270,122 feet (16.84% under production)

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY
OPERATING CAPACITY (302 IDENTICAL MILLS).

(All mills reporting production for 1929 and 1930 to date.)

Actual production, week ended March 15 1930 211.495,055 feet

Average weekly production. 11 weeks ended March 15 1930 166,588,611 feet

Average weekly production during 1929 206.511,2.57 feet

Average Weekly production last three years 213,798,339 feet

:Weekly operating capacity  •  295,311.969 feet

a Weekly operating capacity is based on average hourly production for the twelve

last months preceding mill cheek and the normal number of operating hours Per

week.

Week Ended- Mar. 15. Mar. 8. Mar.l.

Production 184,397,778 181,449.188 173,903.152

Orders 157,441.687 164,354.053 151,099.122

Rail 65,033,450 66,552,103 85,573,424

Domestic cargo 46.761,103 53.604,200 39,598,343

Export 34,150,444 31,585.413 33.521,432

Local 11,496.690 12,612,337 12,405,923

Shipments 153,816,640 154,466,805 158,774,609

Rail 69,985,955 65,634,364 68.742,573

Domestic cargo 48,261,226 54,757,110 50,748,381

Export 24,072.769 21,462,994 28.877,732

Local 11,496,690 12.812.337 12.405,923

Unfilled orders 624,532,338 625,566,905 618.619,846

Rail 197,909,077 205,015,304 204.328,014

Domestic cargo 228,393,412 231,400,525 238,002.068

Export 198,229.849 189,151,076 178,289,764

WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICA
L MILLS-1930

(All mills whose reports of production, orders and shipments are
 complete for

the last four weeks.)
Feb. 22.

175.326,625
153,425.417
64.747,330
50.935,218
28.087,855
9,655,014

150,047,288
62.275.151
55.740.588
22,376,535
9.655.014

629,952,421
209,168.148
248,554,151
172,232.122

185 IDENTICAL MILLS

(All mills whose reports of production, orders and sh
ipments are complete

for 1929 and 1930 to date.)

Week Ended
Max. 15 '30.

Average 11 Average 11
Weeks Ended Weeks Ended
Mar. l5'30. Mar. l6'29.

Production (feet) 172,957,245 139.290.858 151,854.828

Orders (feet) 149,401,383 133,468,627 182,618.449

Shipments (feet) 144,203,585 132,812,430 149,288.765

DOMESTIC CARGO DISTRIBUTION WEEK ENDED M
AR. 8 1030 (113 Mills)

Orders on
Hand Be-

pining Week
Mar. 8 '30.

Orders
Received,

Cancel.-
lotions.

Ship-
meets.

unissea
Orders
Week
Ended

Mar. 8 '30.

Washington & Oregon
(94 Mitts)- Feet. Feet. Feet. Feet. Feet.

California 71,110,440 16,231,883 420,859 15,453,883 71,467,561

Atlantic Coast 112,648,995 27,266,810 1,819,333 32,558,823 105,537,649

Miscellaneous 4,087,710 465,843 None 120,864 4,432.689

Total Wash. & Oregon 187,847,14543,964,516 2,240,192 48,133,570 181.437,899

Brit. Col. (19 Mllis)-
California 1,818,270 335,000 None 243,000 1,910,270

Atlantic Coast 19,013,620 4,586,000 None 1,411,000 22,188.620

Miscellaneous 6,531,000 1,492,994 None 1,149,000 6,874.994

Total Brit. Columbia_ 27,362,890 6,413,994 None 2.803.000 30,973,884

Total domestic cargo_ 215 210.035 50.378.510 2.240.192 50.936,570 212,411,783

Production and Shipments of Pneumatic Casings and

Inner Tubes in January 1930 Exceed Those of the

Preceding Month, but Fall Below the Figures for

the Corresponding Month Last Year, According

to Estimates by the Rubber Manufacturers Asso-

ciation, Inc.
According to estimates by the Rubber Manufacturers

Association, Inc., there were produced during the month of

January 1930 a total of 4,745,149 pneumatic casings, as

compared with 6,722,040 in the same month a year ago

and 3,261,089 in December 1929. A total of 4,700,539

pneumatic casings were shipped in January last as against

3,346,020 in the preceding month and 6,626,196 in January

1929. •

It is also estimated that 4,913,880 inner tubes were

produced in January 1930, as compared with 6,517,243 in

January 1929 and 3,716,161 in December last, and that a

total of 5,180,956 inner tubes were shipped in January 1930

as against 3,630,713 in the previous months and 7,241,673

in January 1929.
Inventories at Jan. 31 1930, according to estimates, were

12,719,137 pneumatic casings and 13,551,023 inner tubes,

as compared with 13,712,211 pneumatic casings and 15,-

385,993 inner tubes at Jan. 31 1929 and 12,627,157 pneu-

matic casings and 13,660,487 inner tubes at Dec. 31.1929.

Statistics relating to the tire industry for January 1930,

as compared with previous periods compiled by the Rubber

Manufacturers Association, are as follows:
Pro- Ship- Inventory

Pneumatic Casings- duction. meet:. (End of Month).

January 1930 4,745,149 4,700,539 12,719,187

December 1929 3,261,089 8,348,020 12,627.157

January 1929 6  722,040 6,626,196 13.712,211

Inner Tubes-
January 1930 4,913,880 5,180,956 13,551.023

December 1929 3  716,161 3,630.713 13,660,487

January 1929 6,517,243 7,241,673 15,385,993

Solids and Cushions--
January 1930  33,399 28,635 169.045

December 1929  37,936 27,776 162.933

January 1929  42,111 44,068 198,987

The Association's estimates are based on reports furnished

by manufacturers who produce approximately 75% of the

total for the United States, but which have been adjusted

to 100% in the above tables.

France Plans Grain Reserve-Credit Created to Carry
Out Plan.

Establishment of a Government reserve supply of grain

to assure a proper amount for the population in times of

emergency and to allow a certain Government control of

domestic prices was approved by the French Chamber of

Deputies on March 26, according to Associated Press advices

from Paris that day published in the New York "Evening

Post," which added:
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A credit of 200,000.00 francs (about 88,000.000) is created for this

purpose. The stocks are to he acquired gradually from each department,
under supervision of the Ministry of Agriculture.

Italy Get Soviet Wheat-Milan Paper Sees Russian Bid
for Its Pre-War Place in Market.

From Milan, March 27, the New York "Times" reports
the following Associated Press account:
The newspaper "Sole" to-day said Russian wheat had reappeared on

the Italian market. The newspaper expressed the belief that wheat im-
ports from Russia win am ,unt annually, almost certainly creating American
and Russi in rivalry. The paper asserts Soviet Russia is seeking to recoup
the Russian pre-w r s..periority aided by the nearness of the Italian market.

Australian Bank Will Aid Compulsory Wheat Pool Plan.
From the New York "Times" we take the following

Associated Press advices from London, March 24:
A Reuters dispatch from Melbourne says that Premier Scullin during a

conference with Sir Robert Gibson, Chairman of the Commonwealth Bank,
received an assurance that the bank would co-operate in a practical scheme
for financing the proposed compulsory wheat marketing pool.
The scheme involves a Federal guarantee of Is. (about 97 cents) a bushel

for wheat delivare I at designated stations for a period of one year.

Australia to Grow More Wheat if U. S. Farmers Cut
Crops.

The New York "Evening Post" this week carried the
following Associated Press account from Canberra (Aus-
tralia) March 25:
Parker Moloney, Federal Minister of Markets and Transport, to-day

insisted that the Australian Government was on the right track in urging
farmers of the Commonwealth to grow more wheat.

His statement was made in the course of comment on cabled reports from
the United States the purport of which was that the United States Farm
Board had advised American farmers to grow less wheat. He insisted that
this advice did not indicate a fallacy in the Australian Government's policy.
In any event, he added, the effect of the advice to American farmers must

be to raise wheat prices and thus benefit Australia.

Brazil Has "Wheat Week"-Farmers Urged To Plant
More Grain in View of Recent Coffee Crisis

From Sao Paulo, Brazil, March 27 Associated Press
advises as follows are reported by the New York "Times":
The recent coffee crisis has turnel V'e thoughts of ranchers in this State

toward other crops, especially to wheat.
A "wheat week" was held here recently under auspices of State authori-

ties. Wheat grown in different sections of the State and seed wheat from
the United States and Argentina were shown.

Reports from the States in the South, where the climate is even more
favorable to wheat raising, show that an intensive campaign is being
carried on for more extensive wheat growing. This campaign is expected
to bring results with nr re planting in 1930 and greater crops.
No State in Brazil grows enough wheat to supply its own demands, and

imports, both of wheat and of flour, are made from the United States and
Argentina.

Chile Votes To Advance Sums to Agriculturists.
According to press advices from Santiago March 25, at

a Cabinet meeting assistance was accorded Chilean agri-
culturists, who have been affected by the world economic
crisis. The Caja de Credito Fiscal, it is stated, will advance,
proportional sums to agriculturists, and a campaign to
Increase consumption will be started immediately.

Germany's Crain Tax Helps Rye Bread Campaign-
Increases on Other Imports-Aimed at Halting
Shift to White and Aiding Farmers.

A cablegram as follows from Berlin March 26, is taken
from the New York "Times:"
The campaign to improve prices for the overwhelmingly ample supply of

rye through raisin; the prices of other grains and attempting to arrest the
progress of the nation's changing taste, which since the war has been shifting
toward white bread, advanced a further step with the passage by the Reichs-
tag yesterday of the new agrarian laws raising the import duties on wheat,
feed, barley and oasts and establishing a monopoly in corn.
The measures, which are scheduled to run until Dec. 31, are regarded as

tentative and intended to alleviate the present critical agricultural situation,
which is especially severe in East Prussia and Pomerania. where the black
flag, indicating bankruptcy, has been raised on many farmhouses. It will
be recalled that President von Hindenburg last week issued a moving plea
on behalf of the farmers of the Eastern frontier provinces when he urged
speeding up the passage of the new laws, as well as extending financial
assistance in needier cases.

Observers anticipate that the change in the wheat duty which will operate
on a sliding scale, will most affect America. The duty has been raised
from a range of 3M marks to 9;.‘ to one of 134 to 12 marks a metric ton
(a mark is worth about 24 cents, a metric ton 2,204.6 pounds), the vari-
ability permitting the Government to stabilize prices. Similar changes have
been made regarding the other grains involved.

Nevertheless, close calculation indicates that the effect of tt'e now laws.
coupled with the campaign in favor of rye, will probably be to keep the
total imports of wheat for the year ending June 30 at the same level as
the previous year instead of increasing them by 300,000 tons, as had earlier
seemed likely, since import at the end of February were above those of
the same period last year, and the prevailing low prices will tend to over-
come the effects of the advanced duty.
In this connection, it is noteworthy that the farmers of the Eastern

provinces and their Reichstag representatives battled against the new

law on the ground that it was not sufficient to meet the needs of the situa-
tion. Moreover, a number of students of the psychol gy of the rye cam-
paign fear that it may result in an all-around decrease in bread consumption
when the desired white bread becomes dearer, instead of castling a nation-
wide return to rye.

British Refuse Grant to Aid Sugar Growers-Govern-
ment Opposes Lord Olivier's Proposal to Guarantee
Price for the West Indies.

The MacDonald Government of Great Britain has
rejected the proposal to guarantee the price of West Indian
sugar, and has decided not to provide a grant in aid for the
Mauritius sugar industry. This is learned from a London
cablegram March 24 to the New York "Times," which
added:
These measures are among the recommendations of two reports prepared

for the Government-one by Lord Olivier. on the grave problems facing
the growers in the West Indies, and the other by Sir Francis Watts, on the
plight of the industry in Mauritius.
Lord Olivlees chief recommendations, made In his report which was

issued to night, are that the Government should make an effort in concert
with other powers to get rid of high tariffs and subsidies; that, by way of
an immediate moratorium, the British preference on imperial sugar should
be raised as quickly as possible to 4s. 8d. per hundredweight (it is now
about 3s. 9d.) and that a single purchasing agency should be established to
buy all sugar for the United Kingdom, paying for imperial sugar £15 Per
ton and buying other sugar at the market price.

Sir Francis recommends that, for at least five years , a grant should be
made by the Government equal to the difference between the general
cost of production, estimated at E13 per ton, and the general average
selling price.
In his observations of the reports Lord Passfield, Secretary for the

Colonies, says both would require the British taxpayers to contribute
some millions of pounds yearly to the West Indies and Mauritius. He
adds that the Government is not prepared to ask Parliament to "impose
on the community a burden of this magnitude."
Lord Passfield declines to anticipate the budget statement, but says:
"It has been already stated that the Government will not deal with the

difficulties of the sugar industry by way of preference, but that as long as
there is duty on sugar the preferences will be maintained."
Some time ago the Government made an offer of financial assistance to

the growers in the shape of bank guarantees, but the sugar producers
regard this as a gesture which does nothing for their credit and will not
lead to planting a single acre.

Transactions in Grain Futures During February on
Chicago Board of Trade and Other Markets.

Revised figures showing the volume of trading in grain
futures on the Board of Trade of the City of Chicago, by
days, during the month of February, together with monthly
totals for all "Contrast Markets" as reported by the Grain
Futures Administration, of the U. S. Department of Agri-
culture, were made public March 6 by the Grain Exchange
Supervisor at Chicago. For the month of Feb. 1930 the
total transactions at all markets reached 1,848,932,000
bushels, compared with 1,342,333,000 bushels in the same
month last year. On the Chicago Board of Trade the trans-
actions in Feb. 1930 totaled 1,600,526,000 bushels, as
against 1,146,549,000 bushels in the same month 1929. Be-
low we give details for February, the figures representing
sales only, there being an equal volume of purchases:

VOLUME OF TRADING.
Expressed in Thousands of Bushels. e. (000) Omitted.

February 1030. Wheat. Corn. Oars. Rye. Barley. Flax. Total.

1 37,019 4.521 1,470 2,264 --------41,2742 Sunday
3 68,576 8,876 1,729 2.538 --------81,719
4 60.246 12.220 1.716 3,554 --------77,7305 41.582 10.015 1,125 2,405 --------65,121
6 56,343 8,113 1,246 3,659 --------60,361
7 53,110 8,792 1,710 2.427 --------66,039
8 29,139 5,018 793 1,104 --------36,064
9 Sunday
10 26,031 8,851 808 2,609 --------38,209
11 37,317 7,010 1.176 2,557 --------48,060
12 Holiday
13 33.867 7.751 1.316 914 --------43,848
14 51,319 8,649 1.079 1,113 --------62,160
15 26,222 7,161 1,004 1,061 --------35,448
16 Sunday
17 62,063 15,673 3.711 3,046 --------84,493
18 53.184 10,886 3,297 3,152 --------70,619
19 74.592 0,966 1,729 2,743 --------80,030
20 78,007 11.313 3,046 5,184 --------97,65021 53,961 9,590 1,584 2,571 --------67,70622 Holiday
23 Sunday
24 91,434 17,492 3,555 3.320 --------116,801
25 106,799 16,169 3,889 1,782 --------128,639
26 87,566 13,482 2,8.57 2.092 --------106,997
27 71.263 11,153 2,031 1,839 --------86,280
28 77,997 12,153 2.846 2,384 --------96,380

Chicago Board of Tr_ 1,277,637 224.854 43.717 54.318 --------1,600,626 
Chicago Open Board_ - - 34,200 6,886 219 ------------ - 41,305  
Minneapolis C. of C_ _ . 99,541 ___ _ 4,588 2,728 4,665 235 111,757Kansas City Bd. of Tr_ 53,857 17,021 ----------------70,878Duluth Board of Trade_ •11,360 --------1,429 1 358 13,148
St. Louis Merch. Exeh_ 1,435 647 ----------------2,082
Milwaukee C. of C 3,900 2,420 774 230 --------7,324Seattle Grain Exch _  1,108 --------------------1,108
Portland Grain Exch.__ 804Los Angeles Or. Exch.. _
Ban Francisco C. of C_ - -

Tot.all markets Feb. '30 1,483,842 251,828 49,298 58,705 4,666 593 1,848,932Tot.all markets Feb. '29 892,246 372,817 45.065 26,870 3,007 2,328 1,342,333
Tot.Chlo.Bd. Feb. '29_ 743.378 340,898 40,466 21,807 --------1.146.549

• Durum wheat With the exception of 50 wheat.
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..ognif CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE
FOR FEBRUARY 1930 (BUSHELS).

("Short" side of contracts only, there being an equal amount open on the "long" side.)

February 1930. Wheat. Corn. Oats. Rye. Total.

1 198,790,000 *38,728,000 36,598,000 20,223.000 294,247,000
2 Sunday
3 199.267,000 39,046,000 a36,749,000 20,337.000 295,399,000
4 199,370.000 40,140,000 38,656,000 20,025,000 296,191,000
5 200,086.000 40,938.000 36,508,000 20,161,000 297891,000
6 200,210,000 40,949,000 36,636,000 19.887.000 297,882,000
7 197.175,000 41,262,000 36.555,000 19,795,000 294,787,000
8 195,986,000 41,858,000 38,584.000 19,769,000 294,197,000
9 Sunday
10 1913,936,000 42,527,000 38,367,000 20,332,000 296,162,000
11 194,059.000 42,857,000 36,273,000 20,319,000 293,508.000
12 Hollday
13 193,459,000 43,674,000 36,070,000 20,273,000 293,478,000
14 193,751,000 44,620,000 35,887,000 20,382,000 294,640,000
15 194,008,000 44,983,000 35,772,000 <120,850,000 295,413,000
16 Sunday
17 196,396,000 44,454,000 35,529,000 20,223,000 297,102,000
18 197,474,000 44,646,000 35,130,000 19,641,000 296,891,000
19 a201.308,000 44,957,000 34,829,000 19,497,000 0300,591,000
zo 197,898,000 45,775,000 34,467,000 18,171,000 296.311,000
21 195,319,000 a46,454,000 34,369,000 17,503.000 293,845,000
22 Holiday
23 Sunday
24 193,483,000 45.574,000 33,588,000 16,316,000 288,961,000
25 194,499,000 45,913,000 33,443,000 16.585,000 290,440,000
26 185,855,000 45,201,000 33,274,000 16,409,000 280,739,000
27 183,217,000 45,537,000 33,325,000 15,925,000 278,004.000
28 *178,130,000 45,999,00 *32,711,000 *15,530.000 *272,370,000

NAverage-
February 1930 194,872,000 43,459,000 35,329,000 18.998,000 292,658,000
Feburary 1929 127,350,000 79,574,000 26,288,000 9.343,000 242.555,000
January 1930_ 196,559,000 34,348,000 38,795,000 18,894,000 288,598.000
December 1029 185.959,000 34,283,000 40.762,000 22,298.000 283.302,000
November 1929 202,549,000 35,850,000 44,710,000 24,815,000 307,524,000
October 1929_ _  238,356,000 42,787,000 47,866,000 19,395,000 348,204,000
September 1929_ 227,863,000 46,419,000 47,772.000 15,000,000 337,054,000
August 1929 218,044,000 46,998,000 42,208,000 12,377,000 319,627,00C
July 1929 172,889.000 48,567,000 23,220,000 7.975,000 252,651,00(
June 1929 129,161,000 51,210,000 15,376,000 9,334.000 205,081.00€
May 1929 128.261,000 54,897,000 19,095,000 8.698.000 210,949,001
April 1929 146,314,000 88,315,000 25.871,000 8,971,000 249,271,00(
March 1929 144.719.000 78.542 000 27.320.000 8.510.000 259.091.001

American Woolen Co. Announces Price Readjustments
on Semi-Staple and Fancy Worsted Suitings-Re-
ductions of From 21 to 37 Cents Below Last Year.

Price readjustments on semi-staple and fancy worsted
suitings announced by the American Woolen Co. at the
week-end range from 21c. to 37c. below last year, said the
New York "Journal of Commerce" of March 24, which also
stated in part:
The new price list on worsteds was issued to the trade Saturday and con-

tains a number of attractive values in cloths of recognized quality. As many
buyers are confining early business to cloths known for a high standard of
quality, style and durability, it is believed that the American will book its
full share of business on worsted suitings.
The cloths affected by the price readjustments are confined to Depart-

ments 1 and 2. Buyers who viewed the lines on the occasion of the formal
opening several weeks ago remarked on the values offered. In some quar-
ters it was reported that the American readjusted its prices in justice to
customers who place the bulk of their business with the big concern.
The readjustment of prices on worsted suitings was the second under-

taken by the firm this season. Earlier in the season the American an-
nounced prices on staple suiting, at almost unchanged levels in an effort
to stabilize the market for Barges, cheviots, pencil stripes and the like. A
number of leading factors followed the American.' However, several mills
cut out of line and the American in order to meet competition from these
quarters was forced to withdraw its list and reduce its prices in line with
the market established by competing mills.
On opening its worsted suitings the American quoted prices appreciably

lower than last year, but not quite as low as prices named by competitors.
The company was forced by market conditions and a declining wool mar-
ket to readjust its prices.

Prevailing opinion is that few firms will readjust prices in line with the
American. A number of leading firms recently announced that they would
guarantee prices for the remainder of the season. It was said Saturday
that buyers may begin to operate more freely as the American policy pro-
tects its accounts.

Following is a group of representative cloths and reduction from fall
1929:

DEPARTMENT I.
Washington Mill.

Fall Reduen Range-

Fall
1930
Base.

Reduc'n
from Fall
1929.

• 1030 fr OM Fall Ayer Mill.
Range- Base. 1929. BB-3,048 1,84 36c.

A-13,394 $1.76 24c. Fulton Mill.
13,398 1.78 27c. D-3,071 2.61 29c.
13,414 1.79 26c, 3,073 2.88 37c.
84,416 2.60 280. Shawsheen Mill,

Wood Worsted Mill. DD-3,089 1.98 27c.
AA-407 • 1.84 30c. Arden Mill.

870 2.05 220. E-3,101 30c.
673 2.08 210. 3,107 2.35 25c.

97,013 2.17 23c. Manton Mill.
Ayer Mill. Q-3,220 2.29 31c.

BB-2.167 2.23 25e. Weybosset Mill.
2,189 1.90 300. W-3,261 2.03 37c.
2,420 2.41 22c. 3,274 2.44 250.

Fulton Mill. Beoli Mill.
D-1,580 2.20 270. F-3,155 2.27 23c.

Puritan Mill,
DEPARTMENT 2. N-3.202 23c.

National & Providence Mill. 3,023 2.33 25e.
B-3,001 $2.23 250. 3,205 3.08 32c.

3.005 2.47 28c. 3,206 2.88 37c.
3,010 2.73 270.

Per Capita Consumption of Cotton Cloth Nearly 20%
Above That of 30 Years Ago According to P. B.
Halstead of Cotton-Textile Institute.

Per capita consumption of cotton cloth is nearly 20%
greater than it was 30 years ago, according to an analysis
of statistics made by Paul B. Halstead, Secretary of the

Cotton-Textile Institute. In announcing this March 25
the Institute said:
This analysis of Government and trade statistics indicates that per

capita consumption has increased from 57 square yards in 1899 to an average
of 68 square yards during the past seven years. It also indicates that the
annual volume of cotton cloth consumed in this 30-year period has increased
more rapidly than population. While population has increased at an
average rate of approximately 2% a year during this period the analysts
indicates that consumption has increased at an average rate of more than

3% annually.
Cloth consumption has shown an upward trend in spite of drastic changes

in fashion and fabrics required for wearing apparel. Extensive new
markets for cotton goods for other purposes-notably in the manufacture
of automobiles, artificial leather, rubberized fabric sand for home decora-
tion-have more than offset any decline in per capita consumption of cotton
for wearing apparel.
The extent of this change is clearly reflected in a comparison of indicated

consumption in each of the three decades. Average annual consumption
from 1899 to 1909 was 60 square yards per capita. In the next decade this
average increased to 62 square yards. Since 1923 annual per capita con-
sumption has averaged 68 square yards, touching levels in 1923 and 1927
estimated in excess of 70 square yards per capita.

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The following preliminary report on the Hosiery Industry
by 130 hosiery mills in the Philadelphia Federal Reserve
District from data collected by the Bureau of the Census, is
made available by the Federal Reserve Bank of Philadelphia:

PERCENTAGE CHANGES FROM JANUARY TO FEBRUARY 1930.

Total.

Men's Women's Boys'
Misses'
and

Class.
In-

fasts.
Full-

fashion,
Seam-
less.

Full-
fashion

Seam-
less.

Hosiery knit during
month  --12.1 --16.4 --17.9 --9.3 --3.3 --21.7 --12.8

Net shipments during
month +0.5 +10.0 -20.5 +4.3 -0.6 +3.3 +1.7

Stock on hand at end of
month, finished and in
the gray +1.5 -0.5 +5.4 +11.2 +2.9 -23.3 -17.3

Orders booked during
month -9.8 +8.0 -17.0 -4.3 -0.1 -24.8 -28.9

Ratio of cancellations in
February to unfilled or-
ders on hand at end of
January  2.5 5.7 3.0 2.9 8.0 0.2 1.5

Unfilled orders at end of
month --24.8 --27.8 --45.2 --15.7 --437 -55.1 --40.1

Activity in the Cotton Spinning Industry for
February 1930.

The Department of Commerce announced on March 21
that according to preliminary figures compiled by the
Bureau of the Census 34,523,296 cotton spinning spindles
were in place in the United States on Feb. 28 1930 of which 28,-
926,580 were operated at some time during the month, com-
pared with 29,198,134 for January, 29,069,510 for December,
29,649,394 for November, 30,134,716 for October, 30,037,922
for September, and 31,008,794 for February 1929. The
aggregate number of active spindle hours reported for the
month was 7,091,385,449. During February the normal
time of coperation was 23 2-3 days (allowance being made
for the observance of Washington's Birthday in some
localities) compared with 263' for January, 25 for December,
253 for November, 263A for October and 243' for Septem-
ber. Based on an activity of 8.88 hours per day the average
number of spindles operated during February was 33,742,793
or at 97.7% capacity on a single shift basis. This percentage
compares with 100.3 for January, 88.2 for December,
100.9 for November, 10R.7 for October, 104.0 for September,
and 110.7 for February, 1929. The average number of
active spindle hours per spindle in place for the month was
205. The total number of cotton spinning spindles in place,
the number active, the number of active spindle hours and
the average hours per spindle in place, by States, are shown
in the following statement.

State.

Spinning Spindles. Active Spindle Hours for Feb.

In
Place

Feb. 28.

Active
During

February.
Total.

Average
per Spindle
in Place.

Cotton-growing States_ _ _ 19,096,036 17,868,788 4,997,184,614 262
New England States 1.3,997,332 9.818.100 1,885,492.757 135
All other States 1,429,928 1,241,692 208,708,078 148

Alabama 1,847,978 1,727,530 451.573.746 244
Connecticut 1,074,538 969,274 182,361,162 170
Georgia 3,259,088 3.028,074 798,597,844 245
Maine 1,061,058 773,732 144,977,244 137
Massachusetts 8,246,388 5,648,552 1,095,591,124 133
Mississippi 180,872 121,504 41,994,236 232
New Hampshire 1.301.648 936,854 193,367,301 149
New Jersey 377.012 348,056 52.533,930 139
New York 695,628 586,324 100.950,639 145
North Carolina 6,232,456 5,750.454 1,537,176,449 247
Rhode Island 2,196,440 1.370,424 245,972,063 112
South Carolina 5.849.862 5,524,678 1,711,279,257 303
Tennessee 611,146 583,820 189,350,678 310
Texas 282,240 229,778 49,201,308 174
Virginia 708,426 669,928 155.560.097 220
All other States 798,520 877,598 140,898,371 176

United States 34,523,298 28,928,580 7,091,385,449 205
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Petroleum and Its Products-Further Cut in Crude
Output Expected This Week-Injunction Issued
Against Santa Fe Producers Brings Reduced Flow
-Oklahoma Reports Prospects of Higher Prices
as Heavy Consumption of Gas Begins.

While there was a decline last week, ending March 22,
of more than 40,000 barrels per day in this country'F., crude
oil output, it is believed that this week will show a more
marked drop, due to deeper curtailment. Santa Fe Springs,
Calif., and a daily cut of 20,000 barrels per day ordered in
the Yates Pool, west Texas. The temporary injunction
which cuts production at Santa Fe Springs is now in opera-
tion, and operators are already complaining of numerous
inequities. It is expected, under this gas restraining order,
that the production oe this field will be kept to about 100,000
barrels per day, as compared with its potential of nearly
240,000 barrels per day.
Hearing on the question of making this injunction per-

manent is set for June 16. The court order sets a gas
allowance for each lease in the field based on the potential
for that lease. It requires that operators submit a daily
report and a weekly report of gas and oil production, and
permit the State Oil and Gas Supervisor to check their
accuracy.
The hearing on the Kettleman Hills injunction is set

for April 1, and reports from the Coast indicate that the State
will encounter considerable opposition, especially if the
enforcement of the Santa Fe Springs injunction proves
Injurious to oil operators.
From Oklahoma come reports of expectations of higher

crude prices, as the heavy consumption season begins to get
under way throughout the country. Gar°line sales this
year will probably top all records, due to the further increase
In the number of automobiles running the public highways.
Crude producers, while not unduly optimistic, nevertheless
feel that the increased consumption should prove of suf-
ficient volume to cause a withdrawal of the recent lower
price schedule, and a return to the levels formerly in force.
No crude price changes were reported this week.

Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P. 1. degrees are not shown.)

Bradford, Pa $2.80 Smackover, Ark., 24 and over 2.90
Corning, Ohio 1.75 Smackover, Ark. below 2 .75
Cabell, W. Va 1.35 Eldorado, Ark.. 34 1.14
linnets 1.45 Urania, La .90
Western Kentucky 1.53 Salt Creek. Wyo., 37 1.23
Mideentinent, Okla , 37 1.23 Sunburst, Mont 1.68
Corsleana. Texas. heavy .80 Artesia, N. M 1 OS
Hutchinson, Texas, 35 .87 Santa Fe Springs, Calif.. 33 1.45
Luling. Texas 1.00 Midway-Sunset, Calif., 22 1.05
speunetop, Texas, grade A 1.20 Huntington, C.altf., 26 1.34
Spindletop, Texas. below 25 1.05 Ventura, Calif.. 30 1.13
Winkler. Texas 65 Petrolia, Canada 1.90

REPINED PRODUCTS-PRICE TREND TURNS UPWARD-

GASOLINE TANK CAR MOVEMENT SHOWS RENEWED

ACTIVITY AS JOBBERS RETURN TO MARKET-KEROSENE

CONTINUES QUIET-FUEL OIL STRONG-DIESEL FIRM.

The eastern gasoline markets have taken a decided turn
for the better, and all reports in the trade point to a rising
price structure, This is a sharp reversal of the feel:ng which
has obtained here for more than a month, with price-cutting
reported from all sides, and buyers holding back on com-
mitments. The "ono-seventh" refinery reduction is credited
with much of the improvement, while the nearness of the spring
motoring season and resultant mounting gasoline sales is also
an important factor.
Tank qar gasoline is firm at 834is. and most of the factors

who were selling from Ue. to he. below this posted prices
have raised to it. California U. S. Motor gasoline is being
quoted by one factor here at 8% cents per gallon, as against
the general market of 83c.
Marked increase:, in sale of tank wagon gasoline is re-

ported. Price cutting has been practically wiped out by
the stronger tendency shown this week.

Kerosene is still a "sore spot" in the trade. Consumption
this winter has not been up to expectations, and it is under-
stood that stocks in local refineries are above normal. While
posted prices hold at 73% cents per gallon, tank car lots,
sales are being made at Yi to 3/20. per gallon below this
level.
Bunker fuel oil is strong, the price of $1.05 per barrel, at

refineries, being held to firmly. Sales this week have been
in good volume, while movement against existing contracts
has been largo.

Diesel oil is steady at $2 per barrel, f.o.b. New York
Harbor refineries, and sales volume continues unabated.
Shipping interests report that a number of ocean-going
yachts of 1,000 d.w. tonnage and over, are scheduled to go

Baltimore 
Boston 
Buffalo  
Chicago 

into operation shortly, and thlir operation will add to the
consumption of Diesel in this market.
Price changes follow:
March 22-Standard 011 Co. of New York announced reduction of 2c.

per gallon, tank wagon and service station, in Syracuse, N. Y. New
prices tank wagon 13.8c. and service station 15.8c. per gallon.

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery.

NY (Bayonne,3.08._a.osm Arkansas $.06 H 1 North Louisiana-J.07 Si
West Texas  .08H California 08% North Texas 06(
Chicago _  .09)4 Los Angeles. export.. .07% Oklahoma  .08

.07 Gulf Cot, export- Pennsylvania  .08A Penylvania 

'

New Orleans  H Coast. export.

Gasoline, Service Station, Tax Included.

New York 5.163
At,anta  .21

.22

.20

.15
15

Cincinnati $  18
Denver   .16
Detroit  188
Houston  18
Jacksonville   .24
Kansee City  .179

Minneapolis  5.182
New Orleans 196
Philadelphia  .21
San Francisco  .251
Spokane   .195
St. Louis  .16

Kerosene, 41-43 Water White, Tankcar Lots. P.O B Refinery.

NY.(Bayonne).073,10.075jIChicago 5.0554 'New Orleans $.075(
North Texas  .05H1Los Angeles. export. .05% 'Tulsa  .0614

Pu.1 011, 18-32 Degree, F O.B. Refinery or Terminal.
New York (Bayonne) $1.05 [Los Angeles $ 851Gulf Coast 
Diesel  2.001New Orleans  95 Chicago   lib

Gas Oil, 32-34 Degree, F. 0. B. Refinery or Terminal.
N. Y. (Bayonne) --$.05 XIChicago 3.031Tubsa $.03

Weekly Refinery Statistics for the United States.
According to the American Petroleum Institute, com-

panies aggregating 3,497,400 barrels, or 95.5% of the 3,660,-
900 barrel estimated daily potential refining capacity of
the plants operating in the United States during the week
ended March 22 1930. That the crude runs to stills for the
week show that these companies oi orated to 72.5% of their
total capacity. Figures published last week show that
companies aggregating 3,494,400 barrels, or 95.5% of the
3,660,900 barrel estimated daily potential refining capacity
of all plants operating in the United States during that week,
but which operated to only 72.7% of their total capacity,
contributed to that report. The report for the week ended
March 22 1930 follows:
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOOKS:

WEEK ENDED MARCH 22 1930.

(Figures in barrels of 42 gallons.)

District.

--
East Coast 
Appalachian 
Ind., Ill. and Kentucky..
Okla., Kansas de Missouri
Texas 
Loublana-Arkansas 
Rocky Mountain 
California 

Total week Mar. 22_
Daily average 
Total week Mar. 15...

Daily average 

Texas Gulf Coast
Louisiana Gulf Coast- ---

P. C.
Pot en-
Hai Ca-
pacify
Report.

Crude
Runs to
Stills.

P. C.
°Per.

of Total
Capac
Report

Gasoline
Monts

Gas and
Fuel Oil
Stocks.

100.0 3,097,100 73.0 9.266.000 6,462,000
91.0 565,300 69.3 1,828.000 657.000
99.4 2.147.800 85.7 8,202.000 3,024.000
89.1 2,087.600 72.4 4,583.000 3,509,000
90.4 4,217,400 84.5 7.698,000 11,549,000
96.8 1,189.000 64.8 2.522,000 2,064.000
93.6 413.800 42.4 3.109,000 1,052,000
99.3 4,026,600 64.5 16,622,000 108.936,000

95.5 17.744.400 72.5 53,830,000 137,253,000
2,534,900

95.5 xi7,78l.900 72.7 53.986,000 137,134.000
2,540,200

99.4
inn n

3,176.900
7 611 0041

86.7
71 1

6,520.000
9 1 a g nnn

8,917,000
1 000 nnn•

x Revised due to receipt of information from an East Coast company
that they had overstated their runs for the week ending the 15th by 96,400
barrels.

Note.-All crude runs to stills and stocks figures follow exactly the
present Bureau of Mines definitions. In California. stocks of heavy crude
and all grades of fuel oil are included under the heading "Gas and Fuel
011 Stocks." Crude oil runs to stills include both foreign and domestic
Crude.

Crude Oil Production in United States Again Falls Off.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United States
for the week ended March 22 1930 was 2,535,900 barrels,
as compared with 2,583,200 barrels for the preceding week,
a decrease of 47,300 barrels. Compared with the output.
for the week ended March 23 1929, the current figure repre-
sents a decrease of 119,700 barrels per day. The daily
average production east of California for the week ended
March 22 1930 was 1,886,500 barrels, as. compared with
1,931,600 barrels for the preceding week, a decrease of
45,100 barrels. The following are estimates of daily average
gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Weeks Ended- Mar. 22 '30. Mar. 15 '30. Mar. 8 '30. Mar. 23 '29.

Oklahoma 616.200 652,100 604.300 677,860'
Kansas 117,150 116,200 113.650 94.9511
Panhandle Texas 93.550 91,600 86.900 58,150
North Texas 80,800 80.150 78.600 83,650
West Central Texas 51,300 51.100 53.300 52,350
West Texas 334.000 343,950 339,150 384.550
East Central Texas 25.200 25,450 26.050 19.806
Southwest Texas 61,600 63.000 64.500 68,650
North Louisiana 38.650 42,000 41.750 35,850
Arkansas  58,700 59,250 58,100 74,700
Coastal Texas 183,950 180,200 184,550 128.150
Coastal Louisiana 19,100 19,650 20.800 20.600
Eastern (not incl. Michigan)._ 120,250 120.500 120.000 104,500
Michigan 11.650 12.550 13,800 4.750
Wyoming  50.350 50,500 45,050 53.200
Montana 8,250 7.1100 8,350 10.200
Colorado 4.400 4.750 4.650 7.050
New Mexico 11.400 10.610 10.650 2,950
California  649.400 651.600 661.400 773,900

Total 2.535,900 2,583,200 2.535,350 2,655.600
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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 March 22 1930, was 1,477,150 barrels, as compared with
1,524,800 barrels for the preceding week, a decrease of 47,650 barrels.
The Mid-Continent production, excluding Smackover (Arkansas) heavy
oil, was 1,436,000 barrels, as compared with 1,483,100 barrels, a decrease
of 47,100 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended- -Week Ended-Oklahoma- Mar.22. llf ar.15. Southwest Tens- Mar.22. Mar .15
Allen Dome  20,150 19,900 Darst Creek 15,500 15,500
Bowlegs   22,050 28,600 Luling 10.100 10,200Bristow-Slick  16,250 16,300 Salt Flat 22.500 23,600Burbank  16;500 16,550 North Louisiana--
Carr City  9,650 9,950 Haynesville  4,600 4,650Earlsboro  37,500 40,450 Urania  5,400 5,350East Earlsboro  41,050 41,600 Arkansas-
Little River  42,300 44.800 Champagnolle 4,950 4,950East Little River  17,850 15,150 Smackover, light 5,350 5,300Maud  6.150 6,150 Smackover, heavy 41,150 41,700Mission  14,250 12,700 Coastal Texas-
Oklahoma City  64,050 85,100 Barbers Hill 27,800 23,000St. Louis  40,400 43,650 Pierce Junction 10,300 11,750Sasakwa  10,200 8.400 Raccoon Bend 10,200 10,100Searight   8,350 8,600 SpIndletop  15,500 15,750Seminole  20,550 25,700 Sugarland 10,600 10.300East Seminole  3,100 4,100 Coastal Louisiana-
Kansas- East Hackberry 1,200 1,200Sedgwick County  21,800 21,700 Old Hackberry 1,200 1,200Panhandle Texas- Sulphur Dome 3,500 5,350Gray County  59,600 57,800

Hutchinson County  23,500 23,350 Wyoming-North Texas- Salt Creek 29,650 30,700archer County  17,650 17,850 Montana-
Wilbarger County  25,950 23,900 Sunburst 4,950 4,950West Central Terms-
Brown County  7,800 7.850 California-
Shackelford County- - _ 6,600 6.600 Dominguez 8,500 9,000West Texas- Elwood-Goleta  39,200 37,200Crane & Upton Counties 45,200 45,400 Huntington Beach 29.500 28.500Howard County  38,500 38,650 Inglewood  17,700 17,800Reagan County  16,700 16.850 Kettleman Hills 12.700 12,700Winkler County  88,000 88,900 Long Beach 104,000 103,000Yates  126,000 135,950 Midway-Sunset 72,500 72,500Balance of Pecos County 5,700 5,850 Santa Fe Springs 152,400 157,700Zest Central Texas- Seal Beach 24.500 25,000Corsicana-Powell  6,000 6,100 Ventura Avenue 45,400 45,200

World Copper Production Lower.
According to figures compiled by the American Bureau of

Metal Statistics, the copper production for the month of
February, by principal countries of the world, which
furnished about 98% of the total, amounted to 136,729 short
tons as compared with 164,090 short tons in the correspond-
ing month last year and 151,752 short tons in the month of
January 1930. The daily rate of output for these countries
in February 1930 was 4,883 short tons, as against 4,895
short tons in the preceding month and 5,860 short tons in
February 1929. Production of non-reporting countries this
year is reported at 2,500 tons per month as compared with
3,000 tons per month during 1929.

Total output of copper for the two months ended Feb. 28
1930 (excluding non-reporting countries) amounted to
288,481 short tons as against 339,873 short tons in the same
period last year.
A comparative table follows:

MONTHLY COPPER PRODUCTION (IN SHORT TONS).x
(By principal countries of the world, which furnished about 98% of world's total.)

Monthly Production. Daily Rate.

1928. 1929. 1930. 1928. 1929. 1930.
January 140,546 175,783 151,752 4,534 5.670 4.895February 144.546 184.090 136,729 4,984 5.860 4.883March 144.843 189,792   4.672 6,122April 143.427 193,820   4,781 6.461May 153.414 189,589   4,940 6,115June 158,474 171,588 5,216 5,719July 153.190 171,507   4.942 5,532August  158.838 170,430   5,124 5,498September 154,518 171,135 5,151 5,704October 173.623 172.360   5,601 5.560November 180,813 167,585   6.027 5.586December 176.240 162,728   5.685 5.249

Total 1,880.471 2.100.405 288,481 5.138 5.298 4.889Monthly average... 156.706 175,034 144,240
x Table includes p oduction by the United States, Mexico, Canada, Chile andPeru, Japan, Australia. Europe (partly estimated) and Africa.

Active Lead Demand in Non-Ferrous Mart-Moderate
Trade in Copper and Tin-Zinc Unsettled.

An active demand and higher price for lead featured the
market for non-ferrous metals in the past week, "Metal
and Mineral Markets" reports. Tin and silver were slightly
higher than a week ago, but among the major metals, zinc
sold below last week's price level. Copper stabilisation is
being more generally accepted, and foreign demand has picked
up. The report goes on to say:
Moving up to 5.75c. New York, lead met with an active call from largeconsumers. An excellent volume was booked, total tonnage being wellabove the average. The majority of sales were for April shipment, althoughMarch metal was also in good demand. Shipments to consumers duringthe current month may exceed 60,000 tons.
The volume of copper bookings varied little during the week from levelsestablished In the last three months. Domestic demand moderated slightly,

but this was offset by several good days abroad, which brought total exportbusiness so far this month to about 28,000 long tons. This indicates that
total March export sales will equal January and February. The auto-mobile industry is more active than a week ago and brass mills report a
slight Improvement in orders.

Enthusiasm in the zinc market continues-at a low ebb, both as regards
prime Western and high-grade. Sales during the week were slightly
higher than a week ago, but this was due chiefly to one good order secured
for April, May, and June shipment.
The average price of Straits tin for the week was more than lc higher

than last week. Demand was moderate. At the higher prices, offerings
Increased in London, acting as a check against speculative enthusiasm.

Steel Production Holds-Prices Still Unchanged.
Sentiment has improved in the iron and steel trade, but

to what extent this change is based on hopes rather than on
justifiable expectations is still uncertain, the "Iron Age" of
March 27 reported. Among favorable straws are an upturn
in steel production, following a continuous decline since the
middle of February, and scattered evidences of better de-
mand, added the "Age," which further is quoted:
Although neither the gain in output nor the expansion of business is large,

the pronounced conservatism of buyers makes the industry unusually
sentitive to fluctuations in the requirements of its customers. Mill backlogs
are small and price unsettlement discourages forward contracting. Hence
any rise in commitments can be safely regarded as reflecting an increase
in the acutel needs of the consuming trade.
The ingot output of the two largest producers continues at slightly above

80%. but the operations of some of the smaller interests have shown improve-
ment, raising the average for the entire country to 76%, compared with a
shade below 75% a week ago. The rates for the two leading steel centers,
Pittsburgh and Chicago, remain unchanged at 75 and 95% respectively.
The most impressive indication of a seasonal upturn in business is seen

In the placing of 100,000 tons of plates with Chicago mills for gas and oil
pipe, including 60,000 tons for a 24-in. gas line from Texas to Omaha. On
top of these bookings, the steel trade looks for considerable business in pipe
for gasoline-carrying lines, in which oil companies are showing a growing
Interest. The Gulf Refining Co. Is mentioned as planning a gasoline line
across the State of Pennsylvania, similar to that contemplated by the Sun
Oil Co.

Seasonal influences are also seen in better orders for sheets and other light
rolled products from sources other than the automobile industry and in
the rounding out of a record-breaking highway program, which promises
to get under way in April.

Less reassuring are the week's developments among consuming lines that
have been giving the steel industry its greatest support. Structural steel
awards, at 20,000 tons, are the smallest since the end of February and
compare with 37,000 tons a week ago. Pending inquiries for freight cars
are the smallest in a year, and the week's purchases were limited to 500 cars.
The "Iron Age" composite prices remain unchanged, pig iron at $17.75

a gross ton and finished steel 2.312c. a lb.
Finished Steel Pia Iron,

Mar, 2.5 1930, 2.312c. a Lb.
One week ago 2.312e.
One month ago 2.312c.
One year ago 2  391c.
10-year pre-war average 1  689c.
Based on steel bars, beams, tank plates,

wire, rails, black pipe and black sheets.
These products make 87% of the United
States output of finished steel.

High. Lou'.

Mar. 25 1930. $17.75 a Gross Ton.
One week ago $17.75
One month ago  17.92
One year ago  18.38
10-year pre-war average  15.72

Based on al, erase of basic iron at Valleyfurnace and foundry irons at Chicago.
Philadelphia, Buffalo, Valley and Birm-
Ingham.

inch. Low.
1930..2.362c. Jan. 7 2405e. Jan. 28 1930-318 21 Jan. 7 517.75 Mar, 41929...2.412c. Apr. 2 2.3620. Oct. 21) 1929.... 18.71 May 14 18.21 Dec. 171928..2.391c. Dec. 11 2.3140. Jan, 3 1928- 18.59 Nov. 27 17.04 July 241927__2.453c. Jan, 4 2.2930. Oct. 25 1927_ 11.71 Jan. 4 17.54 Nov. 11926_2.453c. Jan, 5 2.403e. May 18 I928..._ 21.54 Jan. 5 14.46 July 131925..2.560e. Jan. 6 2.396c. Aug. 18 1925_ 22.50 Jan 13 15.96 July 7
Moderate expansion in sales of pig iron and specifications

for finished steel, improved sentiment in the automotive
industry, and approached of the season when outdoor work
is resumed in the northern states brighten the outlook in
iron and steel perceptibly this week. the "Iron Trade Re-
view" of March 27 stated. The "Review" also continued
to say:
The fact that production of steel is not giving further ground, holding

at about 74%, is regarded as encouraging. Producera and consumers alike
continue cautious and are modest in their expectations, but the feeling is
widespread that both production and demand have turned the corner and
may be expected to improve slightly over the next few weeks.
Most automotive manufacturers have adopted heavier schedules for April

and a few have specified accordingly, resulting itt heaver output of high.
finished sheets this week. Actual building steel awards have fallen off, but
specifications against recent lettings are brisk. Plate demand at Chicago
Is sufficient to provide plate mills a small backlog. In strip and wire,
bookings are net shrinking further, also a good omen.
The price situation in pig iron and semifinished steel a ppetrs fairly firm,

but In scrap further weakness has developed alid in the finished steel lines
some concessions are noted. Flat-rolled steel producers' quotations for
April delivery to the automotive industry are on a par with the low levels
of the first quarter. While 1.85c., Pittsburgh, Is the basis for most transac-
tions in bars, plates and shapes, 1.80c, shows a tendency to be designated
more freely.
Evidencing the changing season, sales of cast iron pipe the past week

totaled 25.550 tons, chiefly for municipal work. More activity is apparent
in steel pipe, the A. 0. Smith Corp. bocking 60.000 to 70.000 tons for a
line for the Moody Seagraves Corp. from Kansas to Omaha. The Doherty
Interests are considering a 500-mile line of 12-inch pipe from Oklahoma City
to the Houston ship canal.

Largely because of line pipe business, plate mills at Chicago have booked
noteworthy ordess recently, one single entry being for 50.000 tons. For
oil tanks in the Southwest on inquiry at Chicago. 30.000 tons of plates will
be needed. New bids are being taken on barges at Pittsburgh requiring
5.000 tons of plates.

All classes of sheet users have been slightly better buyers in the past week,
with improvement outstanding in autobody material. which is quoted more
freely at 3.80c., Pittsburgh. Consideration is being given to a revision
In the base for black sheets from No. 24 gage possibly to No. 20 gage.Strip mills have not experienced the quickening in automotive demand to
the extent sheet mills have. Buying of wire in rural districts is the equal
of a year ago, but manufacturing demana lags. Bar orders in most districts
do no more than neutralize shipments.
March freight car orders, estimated at 5.200, bring the first quarter

total to about 27.100, contrasted with 41.163 in the first quarter of 1929
and 17,358 in the opening quarter of 1928. liowever, if late November
and December buying be considered, the 1930 movement has equalled that
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of 1929. The Pacific Fruit Express has placed 500 refrigerator cars with

its own shoes, and may build 1,000 to 1.500 additional. Most railroads

are placing second quarter bar, plate, shape and sheet requirements.

Sales of pig iron at Cleveland jumped to 41,000 tons the past week, in-

cluding one lot of 10,000 tons Buffalo furnaces booked 20.000 tons, which

sales at New York reached 14,000 tons. A Milwaukee melter has closed

on 5,000 tons. Automotive foundries in the lake district are slowly expand-

ing their shipping instructions.
Negotiations for second-quarter requirements have enlivened the beehive

coke market. with $2.75 still holding as the contract level and 32.60 as the

minimum for spot. Most scrap grades at Chicago have declined 25 cents

this week, typical of the generally weaker scrap situation. The decline

in offerings at Detroit is an offset to shrinking demand from Pittsburgh and

Youngstown consumers.
Ford Motor Co. Is expected to close this week on its inquiry for 330,000

tons of iron ore, opening the Lake Superior market for 1930 earlier than

expected. Last year's prices are understood to have been quoted by

some producers.
Steelworks operations at Buffalo advanced this week from 71% to 74.

and at Cleveland from 68% to 76. Pittsburgh continues to hold at about

75%, and Chicago at 90 to 95%. Some independents in the Youngstown

district are on lower schedules, but the valley as a whole still averages 65%.

Steel corporation subsidiaries continue at 80% for the third consecutive

week. Independent mills are at 66%, a drop of 2 points, giving the industry

an average of 73 to 74%. about the same as last week.

The fourth decline this month in the "Iron Trade Review" composite

of 14 leading iron and steel products drops this index to $34.85, compared

with $34.89 last week and gives March an average of $34.95, compared

with $35.24 for February and $36.42 last March.

Itgot production of the U. S. Steel Corp. is being main-

tained at 80% of theoretical capacity stated the "Wall Street

Journal" on March 25. This is the first time in three weeks

that the rate has not been reduced, and may mean that

the downward trend has been arrested for the time being.

Last week the corporation was at 80% and two weeks ago

at 82%. The "Journal" further reported:
Independent steel companies continue to reflect the lessened demand for

certain products and are now running at an average of 66%. compared with

88% in the preceding week and 70% two weeks ago. The reduction has

been caused by the curtailment among the smaller units. Bethlehem Steel,

the largest of the so-called independents, continues to run at about 81%,

the same as last week.
For the entire industry the average is now a shade over 73%, contrasted

with about 74% in the previous week and 76% two weeks ago.

At this time last year the Steel Corp., was running at 97%, with inde-

pendents at 9234% and the average was 9434 %. Toward the end of March

In 1928 the Steel Corp. operated at 8834%. independents at 78% and the

average was 84%.

Monthly Production of Coal by States in February.

The total production of bituminous coal for the country

as a whole during the 23.9 working days of February is

estimated at 39,555,000 net tons, as against 49,778,000 tons

for tho 26.4 days in January, reports the United States

Bureau of Mines. The average daily rate of output in

February was 1,655,000 tons. Compared with the average

daily rate of 1,886,000 tons for January this shows a de-

crease of 231,000 tons, or 12.2%.
The production of Pennsylvania anthracite in February

Is estimated at 6,157,000 net tons. The average daily rate

of output in February was 262,000 tons, a decrease of 8,700
tons, or 3.2%, from the daily rate of 270,700 tons for Janu-
ary. The Bureau also reports:

Estimated Production of Coal by States in February (Net Tons) .a

State- Feb. 1930. Jan. 1930. Feb. 1929. Feb. 1928. Feb. 1923.
Alabama  1,370.000 1,640,000 1.560.000 1,479,000 1,629,000
Arkansas  153,000 242.000 228,000 120.000 101.000
Colorado  743.000 1,281,000 1,156,000 846.000 921.000
Illinois  4.900.000 6,800.000 6.655.000 5.974.000 7.938.000
Indiana  1,500.000 1,785,000 1,887.000 1,711.000 2.439,000
Iowa  327,000 400.000 480,000 367.000 542.000
Kansas  255,000 296,000 378,000 352.000 377.0011
Kentucky-Eastern  3.515,000 4,33(1,000 4,017,000 3,530,000 2,216.000

Western  1,015.000 1,397,000 1,549.000 1,515.000 902,000
Maryland  220,000 268,000 254.000 232.000 202,000
Michigan  60,000 76,000 72,000 71,000 10'000
Missouri  327.000 410,000 421.000 204,000 316,000
Montana  218,000 342,000 336,000 273,000 317,000
New Mexico  148.000 241,000 233.000 236.000 233,000
North Dakota  193,000 304.000 257,000 175.000 147,000
Ohio  1,825.000 2.106,000 1,864,000 850,000 2,764.000
Oklahoma  '   286,000 440,000 411,000 275,000 245.000
Pennsylvania(bltuminous)10.130.000 11,643,000 11,630,000 10,755,000 12,300,000
Tennessee  440,000 555.000 524,000 478.000 505,000
Texas  76,000 62,000 97,000 100.000 93.000
Utah  360.000 659,000 607,000 373.000 382,000
Virginia  1,068.000 1,220.000 1,165,000 953.000 846,000
Washington  100.000 256,000 282.000 201,0410 307.000

West VIrginia--Southernb 7,147,000 9,133,000 8,347,000 7,286,000 4,491.000
Northern_c  2,675,000 3,080,000 2,840.000 3,011,000 2,679.000

Wyoming  439,000 737.000 637.000 539,000 621,00(1

Other States_d  5,000 5.000 13.000 26,000 27.000

Total bituminous coal _39,555.000 49,778.000 47,900,000 42.022,000 43,645.000
Pennsylvania anthracite  6.157,000 7.038,000 6,670,000 5,481,000 7,602.000

Total all coal 45.712,000 56,816.000 54,570,000 47,503,000 51,247,000

a Figures for 1928 and 1923 are final, revised figures. b Includes operations on

the N. & W., C. & 0.. Virginian and K. & M. Loadings on the Charleston division

of the B. & 0. are excluded. c Rest of State. Including Panhandle. d This group
Is not strictly comparable In the several years.

Note.-Above are given the first estimates of production of bituminous coal,

by States, for the month of February. The distribution of the tonnage Is based in
Part (except for certain States which themselves furnish authentic data) on figures

of loadings by railroad divisions, furnished by the American Railway Association
and by officials of certain companies, and in part on reports made by the U. S.
Engineer offices.

Gain in Employment in Anthracite Collieries Reported

By Federal Reserve Bank of Philadelphia.

The volume of anthracite employment and wage payments

increased between January and February, contrary to the
downward tendency occurring in the same period in the

previous three years, according to figures compiled by the
Department of Statistics and Research of the Federal Re-
serve Bank of Philadelphia on the basis of reports received
by the Anthracite Bureau of Information from operators
employing about 110,000 workers. The Bank's advices
state:
The index for employment in February stood at 107.8% of the 1923-1925

average, which was a gain of about 2% over January huts loss of 1.5%
in comparison with February 1929.
The index for wage disbursements was 103.7% of the 1923-1925 average,

showing an increase of almost 13% in comparison with January but a de-

crease of about 3% from the amount paid in February 1929.
Comparative indices follow:

INDEX NUMBERS- 923-25 MONTHLY AYERAGE=100.

Employment. Wage Payments.

1928. 1929. 1930. 1928. 1929. 1930.

January 115.8 109.8 105.6 91.9 112.6 92.1
February 110.6 109.4 107.8 85.4 107.0 103.7
March  113.9 101.3 __ 83.1 79.5 ----
April 116.3 104.1 ____ 118.8 77.4 ----
May 114.0 107.2 ____ 97.6 85.4 -- -
June  102.3 95.4 ____ 60.6 71.0 --- -
July  100.7 85.6 ____ 82.5 56.8 - ---
August _  110.9 93.6 ____ 97.2 68.9 ---
September 112.7 105.5 ____ 112Z 83.4 --
October  135.9 109.8 ____ 134.7 116.6 --
November , 117.7 107.6 ____ 110.1 87.6 --
December  . 109.4 110.8 020 1102

Production of Bituminous Coal and Pennsylvania
Anthracite Again Falls Off.

According to the United States Bureau of Mines, Depart-
ment of Commerce, a total of 8,088,000 net tons of bitumi-
nous coal, 933,000 tons of Pennsylvania anthracite and
67,000 tons of beehive coke were produced in the week ended
March 15 1930. This shows a falling off as compared with
the corresponding week last year and with the preceding
week this year. In the week ended March 16 1929 there
were produced 9,713,000 toils of bituminous coal, 1,191,000
tons of Pennsylvania anthracite and 126,700 tons of beehive
coke. The figures for the period under review also compare
with 8,565,000 tons of bituminous coal, 1,177,000 tons of

Pennsylvania anthracite and 65,000 tons of beehive coke

in the week ended March 8, 1930.
For the coal year to March 15 1930 the output of bitumi-

nous coal totaled 499,125,000 net tons as against 492,469,000

net tons in the coal year to March 16 1929. The Bureau's

statement follows:
BITUMINOUS COAL.

The total production of soft coal during the week ended March 15 1930,

including lignite and coal coked at the mines, is estimated at 8,088,000 not

tons. Compared with the output in the preceding week, this shows a de-

crease of 477,000 tons, or 5.6%. Production during the week in 1929

corresponding with that of March 15 amounted to 9,713.000 tone.

Estimated United States Production of Bituminous Coal (Net Tons).
1929-1930-  

Coal Year
1928-1029 

Coal Year
Week Ended- Week. to Date. Week. to Date.

March 1 8,179.000 482.472,000 11.302.000 472.360,000
Dally average 1 363.000 1,708.000 1.884.000 1.674,000
March 8 8,565,000 491,037,000 10.396.000 482.756.000
Daily average 1 428,000 1,703,000 1.733,000 1.675.000
March 15_a 8 088.000 499.125.000 9.713.000 492.469.000
Daily average 
a Subject to revision.

1 348,000 1,695,000 1,619,000 1,674,000

The total production of soft coal during the present coal year to March 15

(approximately 294 working days) amounts to 499.125.000 net tons.

Figures for the corresponding periods in other recent coal years are given

below:
1928-29 492,469,000 net tons 11926-27 567.083,000 net tons

1927-28 458,188,000 net ton511925-28 515.482.000 net t0/111

As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended March 8 1930

is estimated at 8,565.000 net tons. Compared with the output in the

preceding week, this shows an increase of 386.000 tons, or 4.7%. The

following table apportions the tonnage by States and gives comparable

figures for other recent years:
Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  Mar. '23

Stale- Mar. 8 '30. Mar. 1 '30. Mar. 9 '29. Mar.10'28. Average..

Alabama  296,000 289,000 390,000 359.000 423,000

Arkansas  15,000 18,000 34,000 26.000 22,000

Colorado  143,000 130,000 176,000 168.000 195,000

Illinois  1,037,000 875,000 1,186.000 1,696,000 1,684,000

Indiana  309,000 305,000 398.000 517.000 575,000

Iowa  70.000 63.000 108.000 98.000 122,000

Kans   40,000 46,000 75,000 67,000 84,000

Kentucky-Eastern  701,000 626,000 923.000 880,000 560,000

Western  217,000 181,000 291.000 393,000 215,000

Maryland  43.000 49.000 58.000 59.000 52.000

Michigan  16,000 11.000 13.100 18.000 32,000

Missouri  59,000 61,000 82,000 72,000 60,000

Montana  52.000 40.000 59,000 72,000 68,000

New Mexico  32.000 30,000 55.000 6(1.000 53.0(1)
North Dakota  46.000 44.000 40,000 34,000 34,00)

Ohio  888,000 360.000 425.040 2 ,2....10 740,000

Oklahoma  28.000 31.000 93.000 54,000 55,000

Pennsylvania (bitum.)  2,311,000 2,292,000 2,710,000 2,637,000 3,249,000

Tennessee  101,000 88.000 120.000 119,000 118,000

Texas  12,000 35,000 23,000 23.000 19,000

Utah  83.000 63,000 102.000 87,000 68.000

Virginia  229.000 228.000 271.000 222,000 230,000

Washington  43,000 41,000 53.000 53,000 74,000

W. Va.-Southern_b  1,547,000 1,531,000 1.898,000 1,780,000 1,172,000

Northern_c  643,000 660,000 680,000 724,000 717,000

Wyoming  102,000 81,000 131,000 130,000 136,000

Other States  2,000 1,000 2,000 7,000 7,000

Total bituminous coal_ 
Pennsylvaniaanthracite--

8,565.000 8,179,000 10,896,000 10,560,000 10,764,000
1,177,000 1,114,000 1,221,000 1.459,000 2,040,000

Total all coal  9,742,000 9,293,000 11,617,000 12,019,000 12,804,000

a Average weekly rate for the entire month. b Includes 
operations on the

N. & W.; C. & 0. Virginian, and K. & M. c Rest of State, including 
Panhandle.
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PENNSYLVANIA ANTHRACITE.

The total production of anthracite in the State of Pennsylvania during
the week ended March 15 is estimated at 933.000 net tons. Compared
with the output in the preceding week, this shows a decrease of 244,000
tons, or 20.7%. Production during the week in 1929 corresponding with
that of March 15 amounted to 1,191,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).

1930------- 1929-----
DailyWeekly

Week Ended— Week. Average. Week. Average.

March 1 1 114,000 185,700 1,492,000 248,700
March 8 1,177,000 196,200 1.221,000 203,500
March 15.a 

a Subject to revision.

933.000 155,500 1.191,000 198,500

BEEHIVE COKE.

The total production of beehive coke during the week ended March 15
1930 is estimated at 67.000 net tons, as compared with 65.000 tons in the
corresponding period last year and 126.700 tons during the week ended
March 8 1930.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1930 1929
Mar. 15 Mar. 8 Mar 16 to to

Region— 1930.b 1930.c 1929. Date. Date.a
Pennsylvania, Ohio and
West Virginia  58,500 56,000 113.200 650.400 1,060,300

Georgia, Ky., Tenn., and
Virginia  6,100 6,100 7.700 64,500 69,900

Colorado, Utah and Wash. 2,400 2,900 5,800 30,800 65,800

I United States total__ _ _ 67,000 65,000 126,700 745.700 1,196,000
Daily average  11,167 10.833 21,117 11,652 18,688

I in IhMe itnwuso 
yoenaersda. y:spzdecuttioonreftrisstiowneekc in Januaryto equalize number of days

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve Banks on March 26, made public by the Federal
Reserve Board, and which deals with the result for the
12 Reserve banks combined, shows increases for the week
of $71,500,000 in holdings of bills bought in open market
and of $1,200,000 in holdings of discounted bills, and a de-
crease of $32,400,000 in U. S. Government securities, which
last week included $29,000,000 of temporary certificates
limed by the Treasury to the Federal Reserve Bank of
New York pending collection of the quarterly tax payments.
Member bank reserve deposits increased $49,300,000, Gov-
ernment deposits $17,400,000 and cash reserves $21,000,000,
while Federal Reserve note circulation declined $10,800,000.
Total bills and securities were $40,200,000 above the amount
reported a week ago. After noting these facts, the Federal
Reserve Board proceeds as follows:
The principal changes in holdings of discounted bills for the week were

increasds of $6.000,000 at the Federal Reserve Bank of New York and
$1.200,000 at Cleveland and decreases of $3.200,000 at Atlanta, $1,500,000
at Chicago and $1,200,000 at Philadelphia. The System's holdings of
bills bought In open market increased $71,500,000 and of Treasury bills
and certificates $1,500,000, while holdings of (I. S. bonds declined $14,-
700,000 and of Treasury notes $19,200,000.

Federal Reserve note circulation declined $5,200,000 at Chicago, $2,300.-
000 at San Francisco, $2,-00,000 each at Atlanta and St. Louis, and $10,-
800.000 at all Federal Reserve banks.

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 2163 and 2164.
A summary of the principal assets and liabilities of the

Reserve banks, together with changes during the week and
the year ended March 26, is as follows:

Increase 1+) or Decrease (—)

Total reserves 
)Gold reserves 

Mar. 26 1930

3242,081,000
3051.002,000

Durino
Week. • Year,

+20.986.000 +363,066.000
+14.965,000 +341,742,030

Total bills and securities 1 001,090,000 +40,220,000 —408,622,000

Bills discounted, total 206,829,000 +1,195,000 —817,301,000
Secured by U. S. Govt. obligations_ 86,476.000 +3,;06.000 —535,504,000

'Other bills discounted 120,353,000 —2.311,000 —281,797,000

131,111s bought in open market 256,482,000 +71,465,000 +48,055,000

U. S. Government securities. total._ 528,999,000 —32,440.000 + 358,689,000
Bonds 41,603,000 —.4,649,000 —10.008,000
Treasury notes 192,520.000 —10.243,000 + 101.330.000
Certificates of Indebtedness 294,876,000 +1,462,000 +267,367,000

Federal Reserve notes in eirculation_1,572,900,000 —10,801.003 — 79,979,000

Total deposits 2 388,467,000 +68.969.000 +5,081,000
Members' reserve deposits 2,339,844,000 +49.304.000 +7,663,000
Government 20,418,000 +17,410.000 —2,087.000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

• Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve District,
aS well as those in the Chicago Reserve District, on Thurs-
days, simultaneously. with the figures for the Reserve Banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.

Below is the statement for the New York member banks
and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, whicn
latter will not be available until the coming Monday. The
New. York statement, of course, also includes the brokers'
loans of reporting member banks. The grand aggregate of
these brokers' loans the present week shows a decrease of
$21,000,000, the total of these loans on March 26 standing
at.$3,820,000,000. A year ago on March 27 the, total stood

at $5,649,000,000. The present weeks decrease of $21,
000,000 _follows an increase of $121,000,000 last week,.
$137,000,000 two weeks ago and $94,000,000 three weeks
ago. Loans "for own account" increased during the week
from $1,266,000,000 to $1,424,000,000, but loans "for ac-
count of out-of-town banks" decreased from $1,171,000,000
to $1,118,000,000, and loans "for account of others" declined
from $1,404,000,000 to $1,278,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES. •
•

New York.
Mar. 26 1930. Mar. 19 1930. Mar. 27 1929.

S"
Loans and Investments—total 7,756,000,000 7,747.000.000 7,366,000.000

Loans—total  5,810,000,000 5,787,000.000 5,484,000,000

On securities 3,280,000,000
All other _   _2,530,000,000

Investments—total  .1,946.000.000

3.160.000,000
2,627,000,000

1,960,000,000

2.852,000,000
2,632,000,000

1,881,000.000

U.S. Government securities 1  120,000,000
Other se,mt Ries    826,000,000

Rescme cith Federal Reserve Bank   751,000,000
Cash in vault_ 47,000.000

Net demand deposits 5320.000.000

1,146,000,000
814,000,000

713,000.000
46,000,000

5,278.000,000

1.109,000,000
772.000.000

744,000,000
55,000.000

5,251,000,000
Tine deposits 1  351,000.000'1,304,000.000 1,187,000,000
Government deposits  85,000.000 99.000,000 129,000,000

Due from banks  107,000.000 112,000,000 133,000,0)0
1)ue to brnks  983.000,000 982,000,000 927,000,0)0

Borrowings from Federal Reser% e Bank.   204,000.000

Loans on secur to brokers & dealers:
For own account 1  424.000,000 1,266,000,030 1,071,000,000.
1-or account of out-of-town banks. _ _ ,1 18.000,000 1,171,000.000 1.680,000,000
For seri:ma of others 1,278,000,000 1.404,000,000 2,898,000.000

Total _  3  820,000,000 3,841,000,000 5,649,000,000

On demand.   3,337,000,000 3.387,000.000 5,205.000,000
On tin e  483,000,000 454,000.000 444.000.000

Chicago.
Loans and In% esti ents—total i,9241,000,000 1.984,030,000 2,006,000.00))

loans--total  1  687.000.000 1,591,000,000 1,643,000,000

On securities  973,000,000 979,000,000 919,000,000
All other    614,000,000 612,000,000 724.000,000

Investn:enta— total     393.000,000 393.000,000 433.000,000

U. S. Government securities  150,000,000 162,000,000 201,000,000
Other securities_   234,000,000 231,000,000 252,000.000

Reserve with Federal Reserve Bank__ . 174,000,000 168.000,000 170.000,0'JO
Cash in vi ult  14,000,060 15,000,000 15,000,000

Net demand deposits 1  247,000,000 1,236,000,000 1,197,000.000
Time deposits  625,000,000 618,000,000 655,000.000
Government deposits  8.000,000 10,000,000 33,000,000

Due from banks    131,000,000 150,000,000 152,000,000
Due to banks    338,000,000 341,000,000 328,000,000

Borrowings from Federal Reserve Bank. 86,000,00o

-_-_-_-_---- --------

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve Spitern for
the week ended with the close of business March 19:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on March 19 shows increases for the week of
5281.000.000 In loans and investments. $280.000.000 in Government de-
posits, and $27,000.000 in time depcsifs, and decreases of 576.000 000 in
net demand deposits and $45,000,000 in borrowings from-Federal Reserve
banks.
Loans on st,..urities increased $95.000,000 at reporting banks in the New

York district, $27.000,000 in the Chicago district, $14.000,000 in the Heston
district. $11.000,000 In the Philadelphia district, $10,000,000 each in the
Cleveland and Dallas districts, and $171.000,000 at all reporting banks.
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"All other" loans declined $16.000,000 in the San Francisco district.
$9,000,000 in the New York district, $8,000,000 in the Chicago district
and $28,000,000 at all reporting banks.

Holdings of U. S. Government securities increased $108,000,000 at all
reporting banks, 558,0e0m00 in the New York district, $23,000,000 in the
San Francisco district. $12,000.000 in the Cleveland district, $9,000,000 in
the Dallas district and $8,000,000 each in the Richmond and Atlanta dis-
tricts, and decllned 512,000,000 in the Chicago district. Holdings of other

securities increased $20,000,000 in the New York district and $31,000,000
at all reporting banks.

Borrowings of reporting banks from Federal Reserve banks declined dur-
ing the week in all districts, the principal decreases by districts being

$11,000,000 at the Federal Reserve Bank of Chicago and $8,000,000 each

at Cleveland and San Francisco.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending
March 19 1930, follows:

Mar. 19 1930.
$

Loans and investments,- -total........22.514.000,000

Increase (+1 or Decrease (—)
Since

Mar. 12 1930. Mar. 20 1929.
$ $

+281,000,000 —67,000.000

Loans—total 16,847.000,000 +143,000.000 +295,000.000

On securities  8,054.000.000 +171.000.000 +412,000.000
All other.   8,793,000.000 —28.000,000 —117.000,000

Investments—total  5,667,000.000 +139.000.000 —361.000.000

U. S. Government securities....  2.861,000.000 +108,000.000 —252,000,000
Other securities  2,808,000,000 +31,000.000 —109,000,000

Reserve with Federal Res've banks 1,653.000.000 —80,000.000 —62.000.000
Cash In vault  212,000,000 —10,000.000 —23.000,000

Net demand depo9its 13.076.000,000 —76,000.000 —205.000.000
Time deposits  6.975,000.000 +27.000.000 +170.000.000
Government deposits  280,000,000 +280.000.000 —25.000.000

Due from banks  1,219,000.000 +106,000.000 +40.000.000
Due to banks  2,933,000,000 +106,000,000 +102.000.000

Borrowings from Fed. Res. banks_ 51,000.000 '1,-45,000,000 —660,000.000

• March 12 figures revised.

Beginning with the statement of Jan. 9 1929, the loan
figures exclude "Acceptances of other banks and bills of
exchange or drafts sold with endorsement," and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. S. Government
obligations and those secured by commercial paper, only a
lump total of the two being given. The figures have also
been revised to exclude a bank in the San Francisco district,
with loans and investments of $135,000,000 on Jan. 2 1929,
which was merged with a non-member bank.

Summary of Conditions in World Markets, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases
for publication March 29 the following summary of market
conditions abroad, based on advices by cable and radio:

ARGENTINA.

Business in general for the week ended March 21 improved slightly, owing
to the provisional settlement of the railway strike, easier money and the
beginning of the outward movement of crops. The Mendoza wine growers
have finally adopted an agreement establishing a system of co-operative
production and marketing, have received financial assistance from banks
and are purchasing supplies, especially automobiles and trucks. Gold
deposited with Argentine legations and embassies amounts to 11,467,000
gold pesos. A second Argentina Government estimate places this year's
acreage planted to corn at 5 647,000 hectares but owing to drought and other
weather conditions 1,673,000 hectares have been reported seriously damaged
and present conditions are that the crop will be below normal.

BRAZIL.

Exchange has been firm clue to a plentiful supply of export bills resulting
from recent coffee shipments. Bank; report tighter money, however.
and Santos coffee shipments are lighter though prices are up slightiy.
The stock on hand is reported at 1,162.000 bags. There is little change in
the import demand.

CANADA.

Although business conditions continue generally quiet, there were some
faVoaable developments during the past week which improved the economic
outlook. Increased export demand for wheat halted the downward trend of
Prices, and to the close of trading on March 21, Winnipeg quotations on No.

1 Northern cash wheat showed a net gain for the week of approximately
ten cents per bushel. Canadian exchange on New York also made slignifi-
cant gains, having been quoted at par on March 22 for the first time since
November, 1928. Newsprint operators are reported to be more optimistic.
A slight but definite improvement in wholesale trade Is reported in Quebec
and the Maritime Provinces, with warm weather and the prospect of St.
Lawrence navigation within the next month the favorable factors. Feb-
ruary building Perrnits in this section are outstanding in the Dominion
in recording increases over last year. Trade turnover continuos on a less
satisfactory basis in the Western provinces than in eastern Canada, Alberta
distributors, in particular, reporting losses. The Dominion Bureau of
Statistics reports the gross value of Canadian manufactured production in
1928 at $3,700,000.000 a gain of 10% over the 1927 return.

FRANCE.
French foreign trade in February continued the trend noted in January

with a decline in imports from the figures for the corresponding month of

last year (resulting to a considerable extent from lower prices on imported

products) and a consequent reduction in the unfavorable balance. Imports.
In February of this year were valued at 4,807,000,000 francs as against 5,-
149.000,000 francs last February, and exports at 4,017.000,000 francs as
against 4,113,000,000 francs. The adverse balance for the first two months
of 1930 has totaled 1,853.000.000 francs as compared with 2.459.000.000'
francs in the corresponding period of 1929. Tax receipts during February
totaled 3.042,000.000 francs of which 2,994,000,000 francs were derived (rem•
normal and permanent sources, showing an increase of 165,000.000 francs
as compared with February, 1929, and of 306,000,000 francs as compared
with budget estimates. The increase over estimates since Jan. 1 1929, total
7,260,000,000 francs (on account of the change in the beginning of the fiscal
Year from Jan. 1 to Apri, 1, the 1929 budget remained in effect until March
31 1930). Receipts of the Autonomous Office for debt amortization
amounted to 612,000,000 francs duzing February, an increase of 62,000,000'
francs over February, 1929.

ITALY.

The Italian foreign trade balance for 1929 showed improvement over
that for 1928, but was still considerably in excess of that for 1927 when.
it reached the lowest figure realized since 1916. Imports for the year just
closed amounted to 21,352,000,000 lire and exports 14,886,000,000 lire,
the excess of imports over exports being 6,465,000,000 lire. The correspond-
ing figures for 1928, were; imports 22,042,000,000 lire; exports 14,529,000.-
000 lire, and trade deficit 7,513,000,000 dre.

MEXICO.

On the whole business was dull throughout March. President Pascual
Ortiz Rubio issued a statement on March 14 characterizing the prevailing
situation as an -economic crisis". A board is being organized to study
the situation with a view to relieving unemployment and stimulating pro-
duction. One plan under consideration calls for the purchase of 200 tractors.
to be used in preparing for the cultivation of irrigated lands at the Callas
and Don Martin reclamation projects, in the States of Aguascalientes.
Coahuila and Nuevo Leon. Continued decline of silver prices, combined
with weak prices of zinc and copper, is causing alarm in the mining industry
and already has resulted in a considerable reduction of mining operations
and has aggravated the unemployment situation. Official petroleum
production during January 1930 amounted to 3.718,000 barrels, while
exports totaled 1,838,000 barrels. The Secretary of Communications and
Public Works is pushing plans for an ocean to ocean highway connecting
Matamoras and Mazatlan. Work has begun on the Matamoras-Reinosa
section of the highway and also on the Arriaga-Tuxtla Gutierrez section in
Southern Mexico of the Pan American highway.

PANAMA.

Collections in Panama are good. General business during the first quarter
of 1930 is reported to be bettor than for the last quarter of 1929. A steady
Improvement of conditions in the Puerto Armuolles-David area and the
Volcan coffee district is also reported. The Volcan district although still
in the early stages of, development appears to offer a fair market for coffee
cleaning machinery and small electric plants for farm use.

„ PERU.

The economic and commercial situation in Peru remained unchanged
during the week. Exchange during the week was quoted at 2.69 gold soles
(1 sol equals $0.40 U. S. currency) to the dollar. The Reserve Bank state-
ment as of Feb. 28, placed the gold reserve at 59,750,860 gold soles. Note
circulation was 59,918,965 gold solos and total clearings amounted to
t5.767,389 gold soles. Import orders continue to be con.siderably below nor-
mal with no Immediate prospects of improvement.

POLAND.

The following changes in the principal accounts of the Bank of Poland
for the month of February are shown in the bank's balance sheet as of Feb.
28. Total reserves earmarked as cover against all demand obligations,
Including notes in ci:culation and deposits, declined by 11,123,000 zlotys
(slightly more than 1%). The entire decrease occurred in the supply of
stable foreign currencies and bills, the metal reserve showing a further
slight gain. The amount of discounted paper in tho bank's portfolio de-
creased by 16,000,000 zlotys to 668,447,000 zlotys and loans against secur-
ities with a total of 'O,270,000 zlotys were reduced by WS'S than 1,000,000
zlotys. Note circulation expanded by 37,619,000 zlotys to a total of 1,281.-
760.000 zlotys, and the percentage of cover against all demand obligations
declined to 61 against 62 a month ago and the statutory minimum of 40%.
The gold cover against banknotes in circulation equals 55%.

RUMANIA.

Receipts of State revenues up to Dec. 31 1929, totaled 33,738,900.000
lei (par value of lei equals $0.006), representing an increase of 2.959.618.000
lel over the actual collections for the same period of 1928 and amounting to
about 90% of tho budgetary estimates for 1929. Since the Treasury ao-
counts for the past year remain open until June 30 of the current year, it
Is considered probable that the budget tor 1929 will ultimately be entirely
balanced or will show only a small deficit.

SWEDEN.

Swedish State revenues, during the first six months of the fiscal year
1929-30, amounted to 433,800,000 crowns and actual expenditures totaled
352,500.000 crowns compared with 407.300,000 crowns and 358.700.000
respectively for the corresponding period of the previous year. The increase
In revenues of 26.500,000 crowns was principally due to greater income from
operation of State railways, increased royalty from iron ore mining, and
greater revenues from the new tobacco tax. The National debt at the close
of December 1929, amounted to 1,798.600,000 crowns, a decrease of 36.-
600.000 crowns since July 1 1929. The reduction was brought about by
the redemption of the 6% interest bearing $25,000,000 loan of 1910 and
the issuance of a new Swedish State loan bearing 4;i % interest. Swedish
Imports during January. 1930 were valued at 136.682.000 crowns against
122.521.000 crowns for January, 1929, while exports totaled 111,712,000
crowns compared with 109,414,000 crowns for the same month of the
previous year,

Stock of Money in the Country.
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note that
beginning with the statement of Dec. 31 1927, several very
important changes have been made. They are as follows:
( 1) The statement is dated for the end of the month instead
of for the first of the month; (2) gold held by Federal Reserve
banks under earmark for foreign account is now excluded,
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Mid gold held abroad for Federal Reserve banks is now in-
cluded; (3) minor coin (nickels and cents) has been added.
On this basis the figures this time, which are for Feb. 28
1930, show that the money in circulation at that date (in-
cluding, of course, what is held in bank vaults of member
banks of the Federal Reserve System) was $4,578,508,351,
as against $4,562,027,826 Jan. 31 1930 and $4,698,362,323
Feb. 28 1929, and comparing with $5,698,214,612 on Oct.
.31 1920. Just before the outbreak of the World War, that
is, on June 30 1914, the total was only $3,458,059,753. The
following is the statement:
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a Includes United States paper currency In circulation In foreign eotin rles and
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta.

b Does not Include gold bullion or foreign coin other than that held by the Treas-
ury. Federal Reserve banks, and Federal Reserve agents. Gold held by Federal
Reserve banks under earmark for foreign account Is excluded, and gold held abroad
for Federal Reserve hanks Is Included.

c These amounts are not Included In the total since the money held In trust against
gold and sliver certificates and Treasury notes of 1890 Is Included under gold coin
and bullion and standard silver dollars. respectively.
0 The amount of money held in trust against gold and silver certificates and Treas-

ury notes of 1890 should be deducted from this total before combining It with total
money outside of the Treasury to arrive at the stock of money in the United Staten

e Thla total inoludeo 821,328,281 of notes in process of redemption, 853,770.383
of gold deposited for redemption of Federal Reserve notes, 830.928,328 deposited
for redemption of National bank notes, 81,900 deposited for retirement of additional
circulation (Act of May 30 1908), and 87,075,733 deposited as a reserve against
postal saving deposits.
f includes money held by the Cuban agency of the Federal Reserve Bank of

Atlanta.
Nots.—Oold eerttfloates are secured dollar for dollar by gold held In the Treasury

for their redemption; sliver certificates are secured dollar for dollar by standard silver
dollars held In the Treasury for their redemption: United States notes are secured by
• gold reserve of 8100,039.08ft held In the Treasury. This reserve fund may also
be used for the redemption of Treasury notes of 1890. which are also secured dollar
for dollar by standard silver dollars held in the Treasury. Federal Reserve notes
are obligations of the United States and a first lien on an the assets of the issuing
Federal Reserve bank Federal Reserve notes are secured by the deposit with
Federal Reserve agents of a like amount of gold or of gold and such discounted or
purchased paper as Is eligible under the terms of the Federal Reserve Act. Federal
Reserve banks MUM maintain a gold reserve of at leant 90%, including the gold
redemption fund. which must he deposited with the United States Treasurer.
against Federal Reserve notes In actual circulation. Lawful money has been de-
posited with the Treasurer of the !felted States for retirement of all outstanding
Federal Reserve bank notes. National bank notes are secured by United States
bonds except where !awful money has been deposited with the Treasurer of the
United States for their retirement. A 5% fund Is also maintained In lawful money
with the Treasurer of the United States for the redemption of National bank notes
secured by Government bonds.

T. W. Lamont of J. P. Morgan & Co., Sails for Europe.

Thomas W. Lamont, partner of J. P. Morgan & Co.,

sailed last night (March 28) on the Olympic for a six weeks'

vacation in Europe. Mr. Lamont, who will be accompanied

by Mrs. Lamont, will spend three days in Paris and will then

go to Florence for Easter, according to the New York

"Times" which said:
While Mr. Lamont's trip is primarily a vacation, it is generally expected

that he will discuss the question of the forthcoming German annuities loan

with representatives of the Bank 'for International Settlements whom he

will probably see in Paris. Issuance of the loan is not expected before the

middle of May. It is expected to total about $300,000,000, of which the
American share will be about $100,000,000, it is thought. .
No definite date has yet been set for the subscription to sharee of the-

Bank for International Settlements, but it is anticipated that the shares

will be sold within two weeks. Mr Lamont was alternate to J. P. Morgan

on the committee which drew up the reparations agreement and the plan

for the Bank for International Settlements under the chairmanship of

Owen D. Young in Paris last year. It is generally understood that the

firm of J. P. Morgan & Co. will represent the bank in this country and

will head a small group of banks which will subscribe the American share

of the bank's capital.

German Reichsbank Lowers Discount Rate to 5%—
Retiring President Schacht Lays Cut to Foreign
Reductions.

With regards to the cut in the discount rate of the German
Reichsbank to 5%, Associated Press advices from Berlin,
March 24 to the New York "Times" said:
The central board of the Reichsbank, presided over for the last One-

by Dr. FIJalmar Schacht, its retiring President, decided to-day after
deliberations to reduce its discount rate Ji of 1% to 5%, and the Lombard
rate Ji of 1% to 6%.
The previous bank rate of 53i% had ruled for only 17 days since March 7.

the day when Dr. Schacht tendered his resignation.

The Boerse reacted favorably with prices generally higher.

"On Germany rests the curse of being financially dependent upon the
foreigner," said Dr. Schacht in explaining the reduction

He added that the world-wide decline in money rates compelled Germany

to keep step to avoid the necessity of borrowing gold. He believed that

seasonable movements would not be unduly disturbing and that the Reich,.'

bank would be able to keep the reduced rate, although it was imposed by
necessity. The reduction was not Justified by Germany's capital or
money market situation, however, he declared.

Reparations Loan Speeded By France—Passage Likely
Before April 6—Officers of Bank for International
Settlements to Be Appointed by Mid-April.

From its Paris office the "Wall Street Journal" reported
the following in its issue of March 22:
The French Government's resolve to do everything possible to get the fret

reparation loan issued before summer is stressed in preamble of bill for

ratification of Young Plan which had been introduced into the Chamber

of Deputies. The odds are in favor of passage of the bill before April

after a long debate, so that bonds may be offered in May.
Informal discussions among international bankers indicate that Parb

and New York will each take up $100,000,000, while $100,000,000 will be
distributed in London and other European centers. Provided French series
is made negotiable abroad, loan may easily be subscribed here, but American

and British are understood to be reluctant and to favor system applied
to Dawes loan. London portion is undoubtedly small since both the British
Government and the city are lukewarm. Rate is expected to be 6% at

the most.
According to present plans, necessary ratifications will be secured by

early April and board of Bank for International Settlements will meet

in mid-April to appoint officers and decide conditions for issuing capital.

It is hoped that a prominent German banker will be found to head the
banking department. Shares will be offered to public at parity in England,

France and Belgium, but will probably be retained by banks in America,

Italy, Germany and Japan. Formal inauguration of the bank is set for

the beginning of May, with the reparations loan as its immediate task.

Gates W. McGarrah has returned to Paris after visit to Berlin and is

continuing his informal conversations with ministers and bankers. He

stresses the business aspect of the bank to the exclusion of political and

National considerations. Many thousands of applications have been re-

ceived from all over the world for positions on bank's staff, which is, how-

ever, expected to number only 100. Central banks of almost all the smaller
countries are extraordinarily eager to participate, and unassigned portiett
of capital will probably be widely distributed.

German Mobilization Loan May Take Cash From Other
Markets.

Under the above head the New York "Times" reported
the following from Paris March 21:

It is still noticeable on the Bourse that investment buyers gives preference
chiefly to fixed-income securities. But the prospect seems to be that the
issue of German mobilization bonds next May will deprive both the 'Sock
and bond markets of fairly large sums of capital.
The proceeds of the mobilization loan will be paid into the Caine d'Amor-

tissement. which will utilize them to redeem Government rentes. For
that reason a certain time will have to elapse before the money absorbed
by subscription to the German bonds will come back into circulation The
terms of the issue are still unknown, except that the Government proposes
to exempt the bonds from taxes imposed on all securities other than French
rentes.

At the same time a Berlin cablegram to the same paper
said:

There was much comment here this week on the rise at New York In
dollar bonds of Germany and other European countries. This was regarded
as favoring the impending reparations loan.

It was also remarked that, after the floating of that loan, Germany

should be able to borrow cheaply in America if such borrowing were nem-
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sary. But it also seems to be thought that the present downward tendency
of German trade may easily render the German market independent of
foreign credit.

Swiss Socialists Oppose Establishment of Bank for
International Settlements—To Launch Referen-
dum, Saying Country Is Menaced.

A wireless message from Geneva March 22 to the New York
"Times" stated:
The League for the Independence of Switzerland, composed chiefly of

Swiss Socialists, is preparing to launch 'a referendum against the establish-
ment of the Bank for International Settlements at Basle.
The league declares the bank is a political and not a commercial institu-

tion and represents an "immoral application of the Treaty of Versailles,"
and holds that the Bank would restrict Swiss liberty of action in eternal
and external affairs. The Bank will only serve as a receiving house for
Germany's debts, while the largest part of the money received will go to
America without enriching Europe, the League asserts.
There is little likelihood that the projected referendum will succeed, as

the Swiss Government has already accepted the Allies' condition for opening
the bank at Basle April 1.

Talk of Converting British 5% War Loan—London'
However, Considers Single Operation for Whole

£2,000,000,000 Loan Impossible.
In advices from London March 21 the New York "Times"

said:
The buoyant market for Government securities has given rise to chance

rumors concerning the Ministry's plans for future financing. It has been
reported in one newspaper that the treasury is contemplating conversion of
the 5% war loan by moans of one operation into a lower interest-bearing
stock. This story has been embroidered with hints at plans for raising
large 'credits abroad, particularly in America, for the purpose of paying
off foreign holders who refuse to convert their stock.
No credence is attached to these reports in authoritative quarters,

however. It is true that the 5% loan referred to can now be paid off on
short notice, but its e tormous size—more than L'2,000,000,000—rules
out any possibility of its being converted or paid off in one operation.
It is considered probable, however, that the treasury will take advantage
from time to time of favorable market conditions to convert portions of that
loan. and thus gradually reduce it to has unwieldly proportions. Some such
operation is possibly now in contemplation, for the public is beginning
to realize that events are tending strongly in the direction of permanently
lower interest yields. This state of mind always gives marked stimulus

• to voluntary conversions

Indian Assembly Voted Down Motion to Reject Pro-
posed Silver Duty—Status of Duty.

• From New Delhi, India. a cablegram (United Press) to
the "Wall Street Journal" said:
' Le dslative Assembly voted down by 56 to 49 a motion to reject the Gov-
ernment of India's proposal to Impose an import duty on silver of four
awns per ounce.

• In explanation of the status of the duty the same paper
IA its issue of March 25 stated:
Some confusion has e d.stcel for the past few days regarding exact status

of duty of four annas per ounce which the Indian Government placed upon
silver imports on March 1. In latter part of the week, a mction was brought
before the Indian Legislative Assembly to reject the duty but motion was
voted down by 56 to 49. Fact that such a motion had been brought before
the Assembly has caused some belief in the pcssibillty that tariff would not
become effective.
As matters stand now, the import duty, which amounts to about 9 or

10 cents an ounce, was imposed on March 1 and Is being paid on all silver
brought into India. As yet, however, it has not become a law and the
vote in the Legislative Assembly was merely the regular discussion incident
to adoption of a new tariff. Only difference batween an adoption of such
a duty in-India and th3 Unite I States is that the duty was imposed before
actually becoming a law while a change in an American tariff must first
be adopted form :11y before the schedule goes into effect.

Ruling Majority Favors Duty.
Circles close to Indian affairs are confident that formal enactment of

She duty into law is only a matter of a few weeks at most. The Govern-
ment has a majority in Its favor in the matter as indicated by the vote
In the Assembly.

There are several reasons for adoption of the duty. As has been pointed
mit before, Indian Government has constantly increasing supplies of silver,
eine to withdrawal of silver rupees from circulation, which must be dis-
posed of under program leading to the gold standard. It is desirable that
the Indian bazaars absorb as much of those supplies as possible. But the
Bombay mint is not capable of melting down sufficient amount of rupees
7tomeet demand from the bazaars. They must turn to outside sources,
but, without a duty, price would be so low as to yield Indian Government
much smaller revenue from its silver reserves.
.Iedlan Government Is looking toward disposal of its holdings for revenue
and amount to be sold during the coming year will depend largely upon
business conditions. If there is a poor monsoon, yielding the Government
smaller revenues from taxes, it is probable that attempts will be made to
dispose of large amounts of the reserves.

May Put End to Native Unrest.
TheAuty has its social aspect as well. Sharp decline In world price for

the metal has, caused value of native holdings to shrink and Is thought to
be responsible in some degree for social unrest. Imposition of the duty
automatically increases the value of these holdings. For this reason it is
argued that there will be little opposition to enactment of the duty into
law on the part of native members of the Indian Government.

Latest advices from American Trade Commissioner at Calcutta state
that British-Indian Government has agreed upon an excise tax of four
annas. an ounce, the same as the import duty, upon domestic production
of the metal. This appears to be an attempt to make the import duty
more effective and prevent native speculation In silver. Exact details
are not yet available, but it Ls believed that this excise tax will apply also
to movement of metal, other than Government, within the country to
prevent natives from withdrawing hoarded silver bullion and dumping it
upon the market in competition with Government metal.

The following from Washington appeared in the "Wall
Street Journal" of March 25:
British-Indian Government has agreed to impose a countervailing excise

duty on domestic silver production, equal to import duty of four annas an
ounce, which became effective March 1, and to amend the existing tariff
schedule upward to 38% from 30% on silver plates, silver thread and other
silver manufactures, according to the American Trade Commissioner at
Calcutta.

The reimposition of the silver duty was referred to in
our issues of Mar. 1, page 1367, and Mar. 8, page 1568.

Operators of Silver Mines in Americas Urged to Co--
operate—Colorado Mine Commissioner Says 30-
Cent Tariff Will Present Opportunity to Control
Price of Metal.

The following from Denver, Colorado, March 27 is from
the "United States Daily" of March 28:
Now is the time for the oper .tors of silver mines in the large silver-

producing sections of North, Central and South America to unite in a
federation that will be able to control the price of this metal, taking con-
trol from London, according to the State Mine Commissioner of Colorado.John T. Joyce.
Mr. Joyce stated that t e psycholo I al effect of the tariff of 30 csnts

an ounce approved by the Senate, if it is finally adopted, will be of tre-
mendous advantage to the industry. He said he does not believe that
the price of silver would immediately jump 30 cents an ounce if the tariff
is approved, but he does think the price will increase gradually and perhaps
by that amount ultimately.

Affords Market Protection.
In any event, Mr. Joyce said, such a tariff is bound to prove a great

stimulus to the industry and will create a more healthy condition.
One of the principal features of a silver tariff will be to keep the United

States from being a dumping ground for hoards of silver from Japan,
India, and China, the commissioner stated, pointing out th t Japan has
changed to a gold standard, that England plans to change India's standard
from silver to gold, and that there is a determin d effort under way to
bring about such a change in China as soon as conditions there are stabilized.
Without a tariff this silver would be dumped into the United States,

ruining the market completely, whereas a duty would protect tile indus-
try in this country and stabilize the price, in Mr. Joyce's opinion.
In this connection, the commissioner cited figures from the American

Bureau of Metal Statistics which he said tended to show that silver Ls an
exportable commodity in the United States and needs a tariff badly for
its protection.
In 1928, according to his figures, the e .ports of silver from the United

States and the consumption by coinage and the arts exceeded by some
22,000,000 ounces the country's production and imports.

Production was 56,150,000 ounces, imports were 118,000,000 ounces.
consumption was 46,000,000 ounces and exports were 150,000,000 ounces.
For the same year the total world production, also in round numbers,

was 258,000,000 ounces, of which 56,150,000 ounces were produced in the
United States, 108,500,000 in Mexico. 21,000,000 in Peru and 22,000,000
in Canada. Of the total world production, 220,000.000 ounces were pro-
duced in North, Central and South America, The British possessions,
including Canada, accounted for a production of only 33,000.000 ounces.
although I.ondon still fixes the silver price, Mr. Joyce said.

Offering in New York Market of $8,000,000 04% Bonds
of Province of Buenos Aires, Arzentina.

Public offering of a new issue of $8,000,000 63/2% external
sinking fund gold bonds cf 1930 of the Province of Buenos
Aires, Argentine Republic, was made on March 24 by a group
headed by The First National Old Colony Corporation, and
including Harris, Forbes & Co. and Continental Illinois
Co., Inc.
Not including the private sale of $4,000,000 of short-term

notes of the Province in this market earlier this year (referred
to in our issue of Jan. 11, page 215), this $8,000,000 loan
comprises the first financing on behalf cf the • •ovince in
this market since March 1928. The new $8, ,000 issue
will be dated Feb. 1 1930 and will mature Aug. 1 1961.
The bonds were offered at 953/i and int. to yield 6.85%
to maturity. The issue is redeemable in whole or in part
on 30-days' notice on any int. date at par and accrued int.
It is also announce that:
The Province covenants to provide a cumul. sinking fund of 1% Per

annum, calculated to be sufficent to retire all the bonds by maturity to
operate semi-annually by purchase below par and acrrued interest, or, if
bonds are not so obtainable, then through drawings by lot at par and
accrued interest. The Province reserves the right to increase any sinking
fund payment.

Prin. and int. (F. I Sr A. 1), payable at the office of The First of Boston
Corporation, Paying Agent. in New York, in United &atm gold coin of
the present standard of weight and fineness, or, at the option of the holder.
in London, at the office of Harris, Forbes & Co., Ltd., Sub-Paying Agent.
in sterling at the rate of $4.8665 to the pound, or at the option of the holder.
in Buenos Aires, at the principal office of The First National Bank. Buenos
Aires Branch, Sub-Paying Agent, in Argentine Gold Pesos at the rate of
1.0364 gold pesos to the dollar. It is further stated that prin. and int.
will be payable in every case without deduction for any Argentine taxes,
present or future. They are coupon bonds In denom. of $1,000 and $500.
registerable as to principal only.

Information (transmitted by cable) furnished by Senor
Francisco Ratto, Minister of Finance of the Province to
the group offering the bonds says in part:

Authority and Purpose of Issue.
The issuance of these bonds is authorized by Law 3941 of Nov. 2 1927

enacted by the Legislature of the Province. The proceeds will be used
to provide school houses and other public buildings in various parts of the
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Province and to redeem $4,000,000 of short-term obligations of the Province
Issued to provide funds for like purposes. Under contracts already entered
into by the Province, 110 school houses have been completed or are nearing
completion and plans have been prepared for 223 additional school buildings.
This new construction will result in a substantial saving through the release
of rented buildings.

Security.
These bonds are the direct obligation of the Province of Eneno Aires,

which pledges its full faith and credit for the due and punctual paymelit of
prin., int. and sinking fund. In addition, Law 3941 authorizing these
bonds appropriates, as subject to specific charge and lien for the exclusive
benefit of the bonds imitable thereunder, an annual amount out of the
Inheritance Tax calculated to exceed the maximum annual requirement for
Interest and sinking fund on such bonds.

After deducting annual prior charges from the Inheritance Tax receipts
for 1929, the remainder is equivalent to more than 5M times annual service
charges on this issue and more than 3% times annual service charges on the
total amount of bonds authorized under Law 3941 including bonds not yet
issued—calculated at current rates of exchange. Such remainder is equiva-
lent to more than seven times annual service charges on this issue at par
of exchange.

Finances.
The revenues of the Province continue to reflect the constant improve-

ment in its financial status that has been manifest for the last four years.
For the fiscal year 1927 the revenues collected amounted to $48,995,000:
for 1928 to $54,531,000, and for 1929 to $57,750,000. The fiscal year
1927 showed a deficit of $1,993,000. The fiscal year 1928 closed with a
surplus of $443,000 and the fiscal year 1929 with a surplus of $224,000.

For over 30 years, with the exception of two years during the World
War, the Province has never failed to provide funds for the interest pay-
ments on its external debt. The Province funded the 1915 and 1916 interest
payments at the time and sinking fund payments were resumed in 1919
and 1920.
The total funded indebtedness of the Province, including this issue,

amounts to 1268.340.000 and the assessed value of privately owned real
estate is in excess of 15.000,000,000.

All conversions of Argentine pesos into United States currency have been
made at par of exchange, viz. 42.45 cents per paper peso. The current
rate of exchange (as of March 19 1930) is approximately 37.75 cents per
Paper peso. The Caja de Conversion (Argentine Currency Conversion
Office) was closed continuously from August 1914 until August 1927,
when it was reopened. It was again closed on Dec. 16 1929. The total
amount of gold held by the Caja de Conversion exceeds, however $427,-
690,000 (as of March 19 1930), representing a reserve of over 77% of the
currency in circulation, which gives Argentine currency one of the highest
gold reserves in the world. In addition, there is on deposit abroad to the
order of Argentine embassies and legations an amount of geld equal to
more than $11,000,000 and against such deposits there have been issued
in Argentina approximately 26,000,000 paper pesos (not included in the
foregoing calculation), with respect to which the gold reserve is accordingly
100%.

Province of Buenos Aires Redeems Six Months Note
Issue of $4,000,000.

The Province of Buenos Aires has called for redemption on
April 10 1930, its 84,000,000 short-term obligation due
June 30 1930. Certificates of participation in the above
loan, issued by the First National Bank of Boston, are there-
fore called for redemption on that date. Certificates should
be presented at the First National Bank of Boston for pay-
ment. This borrowing on the part of Buenos Aires was
referred to in these columns Jan. 11, page 215.

C. A. Tornquist, Argentine Banker Plans Visit to New
York—Expected to Be Financial Agent Here—Loan
Outcome Awaited.

We give as follows from the New York "Times" the follow-
ing (Associated Press) from Buenos Aires March 27:

Financial circles are deeply interested in the trip to New York of Carlos
Alfredo Tornquist, President of the Buenos Aires Tornquist Bank, par-
ticularly as the Government is believed ready to announce the results of
conversations with British and American bankers dealing with the large
Argentine Government foreign loan.
The political writer of the newspaper "El Mundo" to-night expressed the

opinion that Senor Tornquist would be named Government Financial
Agent in the United States.
Although the Argentine financier said he was making only a periodical

visit to New York, it is learned he is planning to establish a residence there.
Re will sail on the steamship Western Prince. The official newspapers
are silent regarding the reported loan negotiations.

Bonds of Republic of Chile Called for Redemption.
The National City Bank of New York, as fiscal agent,

has notified holders of Republic of Chile 20-year 7% external
loan sinking fund gold bonds, due Nov. 1 1942, to the
effect that $254,000 aggregate principal amount of these
bonds will be redeemed at par and accrued interest on
May 1 1930. Drawn bonds should be surrendered with
all interest coupons maturing on and subsequently to the
redemption date at the principal office of the National City
Bank, where they will be redeemed and paid through opera-
tion of the cumulative sinking fund. After May 1 drawn
bonds will cease to bear further interest.

Drawing for Redemption of Bonds of Republic of Peru.
J. & W. Seligman & Co. and the National City Bank of

New York, fiscal agents of the Republic of Peru, are notifying
holders of Peruvian National Loan, 6% external sinking fund
gold bonds, first series, due Dec. 1 1960, that $281,500 of

these bonds have been drawn by lot for redemption at their
principal amount and accrued interest on June 1 1930.

Gates W. McGarrah and Leon Fraser, Americans on
Board of Bank for International Settlements,
Visit Governor of Belgian National Bank.

Associated Press advices frcm Brussels March 27 said.
Gates W. McGarrah and Leon Fraser, American directors on the board

of the Bank for International Settlements, arrived in Brussels to-day on
a courtesy visit to Louis Franck, Governor of the Belgian National Bank.
M. Franck planned to give a luncheon in honor of the visiting bankers_
Other guests at the luncheon will be Mr. Tanaka, substitute of the Gov-

ernor of the Bank of Japan, and Warden McKee Wilson. American Charge
d'Affaires.

House Ways and Means Committee Approves Bill Under.
Which United States Would Receive from Germany.
$273,000,000 for Army Occupation Cost.

In line with the Young Plan settlement, the House Ways
and Means Committee on March 23 approved a bill under.
which the United States would receive $273,000,000 from
Germany to cover the cost of the American army of occu-
pation. Payment of the amount has been approved by the
German Reichstag, Chairman Hawley of the committee said.
Notes relating to it have been exchanged between the .two
countries. The Associated Press advices from Washington
added:
The original bill presented by this country to Germany called for pay-

ment of about $292,000,000, but this total was scaled down in proportion
to the reductions made by other nations in their claims against Germany
under the Young Plan.

Lee, Higginson & Co. Forming Syndicate to Discount
Proceeds of Loan by Kreuger & Toll to German,
Reich—Discount Rate Dependent on New York'
Reserve Bank Rate.

Lee, Higginson & Co. have given out the following official,
statement issued to the press by the German Government:
A German Syndicate headed by the Reichsbank and an International

syndicate to be formed under the leadership of Lee, Higginson & Co. have
undertaken to discount the proceeds of the $125,000,000 loan to be made,
by the N. V. Financieele Maatschappij Kreuger & Toll of Amsterdam to
the Deutsches Reich. As is known this loan is payable to the Reich In'
two trenches, one of a face amount of 50,000,000 on Aug. 30 1930 sad a
second of a fact amount of $75,000,000 on May 29 1931. The syndicate
will place the proceeds of the first tranche in April 1930 and of the second
tranche about the middle of June 1930 at the disposal of the Reich. The
members of the International syndicate will be announced later. As will
be recalled the proceeds of the Match Loan were to servo for the reduction
of the current debt of the Reich. Through the discounting of the proceeds
of this loan the Reichsfinanz Ministry will immediately effect this reduction:

of the current indebtedness. Aside from the foregoing the debt reduction

will be carried out as provided for in the law of Dec. 24 1929 which shall be
effected in the course of the fiscal year 1930-1931 through new taxes and

economies in the amount of R.M. 450,000,000. •

As to the terms of discount, Lee, Higginson & Co. have:
disclosed that the rate for the first tranche is 43, % and for'
the second tranche 1%% above the New York Federal Re-'
serve Bank rate on June 16, but not less than 5N% nor,
more than 53%, adding that the entire transaction is sub!
ject to enactment of the necessary legislation by the Reich-,
stag.

Hambros Bank Places Bonds of National Mortgage'
Bank of Greece.

•
From the "Wall Street Journal" of March 27 we take the

following London advices:
Hambros Bank, Ltd., has placed privately £1,000,000 of 7% sterling

mortgage bonds of National Mortgage Bank of Greece at 9534 ranking
equally with previous issue fo £2,000,000 at 9354 in 1927 and .£1,000.00Q
at 92 in 1928.

Part of American Portion of Greek Government Refugee
Loan Drawn for Redemption.

Speyer & Co. announce that $48,000 bonds of the Americasf
portion of the Greek Government 7% refugee loan of 1924
have been drawn for redemption at par on May 1 1930.
Of this amount $37,000 bonds were drawn for the regular
semi-annual sinking fund and the balance of $1),000 bonds
out of additional funds received from the sale of land to
refugees.

Reported Loan of £1,000,000 For Sydney, Australia. •
The following announcement was issued March 27 by the

Commissioner General of Australia, located at 25 Broadway
this city.

Australian Finance.
An advertisement appearing in the March 26 and 27 issues of the New

York "Times" over the name of a Sydney (New South Wales, Australia)
real estate firm, announced that cabled applications for "City of Sydney
First Mortgage Debenture Loans" maturing March 1937, would be re.
ceived until April 2 1930.
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I am authorized by cable from the Prime Minister of Australia to state

that neither the Civic Commissioners of 'the City of Sydney, nor the Treas-

urer of the State of New South Wales, nor the Loan Council of the Common-

wealth of Australia is in any manner whatsoever associated with the project

for which funds are solicited. Until informed by myself by cable none of

the fiscal authorities named had been advised of the appearance of the

advertisement.
HERBERT BROOKS,

Commissioner-General for Australia.

Commissioner Bestor of Federal Farm Loan Board on
Eligibility of Applicants for Loans Under Federal
Land Banks—Decrease in New Loans in 1929
Compared With Previous Year.

"Few if any applicants for loans from the Federal Land
Banks at present, if eligible under the provisions governing
them, cannot secure the benefits of the amortized loan, if
they wish," said Paul Beater, Commissioner of the Federal
Farm Loan Board in Washington, at Syracuse, N. Y., on
March 26 in addressing representatives of the local national
farm loan associations of New York who were meeting with
officials of the Federal Land Bank of Springfield for the
purpose of discussing long-term farm mortgage credit. Mr.
Beater stated that "there are many loans, of course, that
cannot qualify under the provisions of the act. There are
applicants whose financial condition does not justify a loan,
and there are those whose farms are so run down or in such
inferior locations that a long-time loan would be hazardous.
Associations and banks generally recognize this. But there
are very few, if any, applicants who are eligible who cannot
obtain a long-term loan from a Federal Land Bank and
repay it gradually over a long series of years."

After pointing out that the bond market during the last
year had not been propitious for the floating of bonds of any
kind, Mr. Bestor said that "during the last few weeks there
has been a marked improvement in the bond situation, and
there is every reason to believe that under present con-
ditions the Federal Land Banks should have no difficulty
in marketing their bonds." Mr Bestor stated, however,
"that present indications are that the banks will need a
relatively small amount of money to lend in 1930, and that
the issue of bonds will therefore be increasingly small."
"While it is true," he added, "that individual banks have
had considerable trouble and have acquired quite a good
deal of real estate, the statements of the 12 Federal Land
Banks as of Dec. 31 show that over and above reserves for
suoh real estate the banks had but 1.3% of their total assets
Invested in farms owned outright and subject to redemption."
Mr. Bestor noted that "the banks made new loans during
1929 of $64,250,600. This is a decrease below the previous
year. It should be borne in mind, however," he said, "that
the Federal Land Banks are the only loaning agencies which
have increased their loam during the last few years. The
total loans made by the Federal Land Banks from organiza-
tion to Dec. 31 1929 was $1,605,000,000. All of the Federal
Land Banks report a decrease in applications during 1929."
Commissioner Beater went on to say:
The national farm loan associations and their members have benefited

-greatly by the amortized loan and by the stable interest rates which have
Prevailed since the system was organized. The farmers over the country
have benefited not only by the rate of interest of the Land Banks but also
by the forcing of other loan companies to meet that rate. Even during
the high interest rates of 1929, six of the Federal Land Banks did not
quote a rate at any time in excess of 5%. though others due to the cost
Of funds which they obtained were compelled to make a 6% rate. Since
the first of the year, all but two of the banks have returned to the 5% %
rate.
The local national farm loan assoolations practically own the 12 Federal

Land Banks; that is, out of total capital stock of $65,735,453 as of Dec. 31
1929 the associations owned $64,594,535; and that with the exception of
two banks—of which the Springfield bank is one—the Government has no
financial interest in the banks.
These associations have the responsibility brought about by their endorse-

ment of the loans made by them. The law is specific as to this obligation—
keeping in mind that the unit of the system is the farm loan association,
the law and common justice are fully in accord that each association be
responsible for its own business.
These associations have profited greatly through the dividends on their

stock. The total amount since the organization of the banks is in excess of
$23,000,000. The Farm Loan Board is firmly of the opinion that the banks
and the associations should give the building of adequate reserves preference
over the payment of dividends.
Speaking of what size farm is eligible for a loan under this system, Mr.

HeCor said: "A farm unit under the terms of the Farm Loan Act must be
able under ordinary conditions and under ordinary management to raise
general agricultural crops sufficient topay taxes, interest upkeep and sup-
Port the family."

Federal Farm Board Reduces Its Loan Basis For Spring
Wheat in Minneapolis Area—Similar Action May
Be Taken in St. Louis Market.

The loan basis was reduced for northwest Spring wheat in
Minneapolis and millers agreed recently at Chicago to pro-
vide facilities for storing the Grain Stabilization Corp.'s

wheat, Chairman Alexander Legge, of the Federal Farm
Board, stated orally on March 24. According to the "United
States Daily" of March 25 from which we also quote as
follows:
He declared that the export debenture plan is not feasible, and that the

Farm Board does not sponsor it.
The Board's loan basis on Spring wheat for credit extended through the

Farmers National Grain Corp., VMS lowered because there had been great
fluctuation in Minneapolis and Chicago prices, the Chairman said. He
stated that the price at Minneapolis was Changed from $1.25 a bushel to
$1.20 a bushel.

If the St. Louis market continues lower than the Hoard's loan basis there,
it is possible that similar action might be taken on the St. Louis price, Mr.
Legge continued. Up to a few days ago the St. Louis market price, he re-
called, had been running close to the Board's loan basis price, but recently
had dropped below the basis price.
Few farmers, Mr. Legge pointed out, are involved in the reduced Min-

neapolis loan basis as they have been rather expecting this action. Mr.
Legge said that the reduced basis on loans through the Farmers National
Grain Corp. is to run the remainder of the season.
Loans to farmers on wheat are no longer running very heavy, the Chair-

man said. He said that if wheat acreage were reduced the reduction would
take care of the price. The Farm Board, Mr. Legge said, has been receiving
very favorable reports on acreage reduction.
Although the Farm Board is indifferent to export debentures, the de-

benture plan would reduce foreign markets for America, Mr. Legge
pointed out. Any debenture plan, he explained, would be stopped by
foreign cou a: ries.
"All the nations of the world," said Mr. Legge, "are sensitive to dumping

and that's what the debenture would amount to in one way or another."
The millers agreed at a recent conference in Chicago with officials of the

Grain Stabilization Corp. to permit storage of a great deal of wheat in the
millers' facilities, Mr. Legge stated. He declared that this would relieve
the question of storing May deliveries to the corporation.
Asked how much space the millers would provide, Mr. Legge stated.

"I think they'll take all we want them to take."
According to a telephone conversation with officials of the Grain Stabiliza-

tion Corp. in Chicago, Mr. Legge said that he understood the millers would
have an option on the wheat, and the cooperation would pay the storage
costs.
The Farmers National Grain Corp. is asking for contracts on farmers'

crops, Mr. Legge said. He recalled that the corporation had been taking
this action since October.
The Federal Farm Board is against new reclamation projects, according

to a statement by the Chairman.
"The Farm Board," declared Mr. Legge, "is not going to sponsor any of

the bills in Congress for opening more land to cultivation."

April 7 Set as Date for Hearing on Complaints Involv-
ing Charges of Manipulation of Grain Prices
Under Grain Futures Act.

The hearing on the complaints of the Secretary of Agri-
culture against William B. Massey, John S. Reddy, and
Philip J. Reddy, members of the Chicago Board of Trade,
involving charges of attercipted manipulation of the price of
grain and other alleged violations of the Grain Futures Act,
which was to have been held at Chicago, March 24, has
been postponed until 10 a. m., April 7, according to announce-
ment of the Grain Futures Administration, U. S. Depart-
ment of Agriculture. The hearing will be held at 717 Postal
Telegraph Building, Chicago. The Department of Agriciul-
ture in its announcement says:
As provided by the Grain Futures Act, the hearing will be conducted by

a referee designed by the Secretary of Agriculture, who is Chairman of the
Commission created by the Grain Futures Act. The Grain Futures Com-
mission is composed of the Secretary of Agriculture, the Attorney-General,
and the Secretary of Commerce.
The formal complaints, after setting forth the respondents' alleged

violations of the Grain Futures Act, including attempted manipulation of
the price of grain on the Chicago Board of Trade, the issuance of false,
misleading, or knowingly inaccurate reports affecting the price of grain,
the failure to keep records of grain futures transactions, and other irregulari-
ties, direct the accused brokers to show cause why an order should not be
issued by the Commission barring them from all trading privileges on the
grain futures markets of the United States.

S. R. McKelvie, of Federal Farm Board, In Talks in
Grain States Indicates Policy of Federal Farm
Board Under Agricultural Marketing Act.

A series of talks given in various grain States by Samuel R.
McKelvie, a member of the Federal Farm Board, dealing
with the Board's loan policy, its policy in the matter of
encouraging the development of co-operative marketing,
etc., were made available in consolidated form under date
of March 17. It is indicated therein that Mr. McKelvie
"addressed no less than 50 meetings since January 1, and
everywhere the halls were crowded." The Federal Farm
Board, said Mr. McKelvie, had its origin in the Agricultural
Marketing Act., after several years of demand by those
engaged in the nation's basic industry that agriculture
should have a place of equality with other industries. The
members of the Board, he said, have no choice and seek no
choice in what they shall do. "Our task, clearly defined, is
to serve the American farmer, and in doing so, we will serve
all others, aye more, contribute most to the national security
and prosperity." In carrying out this program, Mr.
McKelvie went on to say, "It is inevitable that there will
be some changes in our system of marketing agricultural
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crops. Indeed, if the present system were entirely satis-

factory, there would be no need for an Agricultural Marketing
Act. However we may regret the necessity for some of
these changes, and however temporarily unfortunate it
may be that some may suffer or be inconvenienced, there is
nothing new about that. In the progress of our country,
and the greater the progress the truer it has been, men have
found it necessary to readjust their affairs. These changes
occur every day. They have touched the lives of all of us
at one time or another."

Mr. McKelvie undertakes to draw a parallel with the
development of the radio, saying, "It is not so long ago that
the radio came into general use. That was coincident with
the production of a large number of talking machines.
Largely those machines were in the hands of dealers. Far
from complaining about their lot, the manufacturers and

• dealers promptly recognized the condition, adjusted them-
selves to it and to-day are generally more prosperous than
they ever were before." Contending that "movements
like this cannot be stopped arbitrarily," he added that "they
•can be stayed only to the extent that they are unsound. If
this movement is unsound, sooner or later it will be die-

- covered. But, my friends, I warn you now that the onward
march of agriculture will not be stopped by arbitrary
barriers." ,
"After all," continued Mr. McKelvie, "there are more

than thirty million people living on farms in the United
States. Those people are just as vital to the bone and sinew
of our country as any other class. Yet, they have not
shared equally in the national prosperity. As the result,
all have suffered in a measure and business will continue
to suffer until agriculture is placed upon a basis of equality
with other industries and with labor in other industries.

"So," he argued, "if we can bring some improvement to
agriculture and reflect greater prosperity to the man upon
the farm, that in turn will be reflected to you and me regard-
less of what our business is, and the result will be much
more beneficial than if we should stand aside while those
who for the moment may be inconvenienced shall go on
their merry way."
Mr. McKelvie declared that "It is not the purpose of

the Federal Farm Board to injure anyone. Our job is to
benefit someone, and that someone is the American Farmer
in the terms of thirty million people whose hopes and aspira-
tions are the same as yours and mine. After almost a decade
of demand from the agricultural regions that something be
done for this industry, there is no longer reason for delay.
This law, passed by the Congress of the United States and
signed by the President of the United States, must be given
a fair trial." Mr. McKelvie then proceeds as follows:
The Agricultural Marketing Act says that agriculture shall be placed upon

a basis of economic equality with other industries. What is economic
equality among industries? It is that the products of my farm shall be

- exchanged for the products of your factory upon a basis of fairly equal value.
In that scale, agriculture was at its worst in 1921 when the exchange value
of agricultural commodities was only 65 in the aggregate compared with
non-agricultural commodities based upon the level of 1914. Gradually the
exchange basis has .mproved until to-day it is about 92. I feel that grad-
ually that improvement is going to continue so far as the exchange value is
concerned until there will be a parity. But there is more to be done if the
future of agriculture is to be assured.

For instance, when agricultural exchange values went to 65 it meant that
the farmer must pay in cheap dollars for debts that he incurred on a higher
level. Consequently there was swept down upon agriculture a condition
of loss—aye, more than loss, of suffering for which the farmer was not
responsible. Perhaps the primary reason for the distressed condition was
that agriculture was unorganized. Six million farms in this country,
operating individually, were unable to cope with the national post-war

• crisis. They naturally could not do it as welt as Industry and labor that
were organized. Therefore, equality for agriculture means not only parity
of exchange in commodities but organization so that when future exigencies
arise the farmer shall be able to adjust his affairs along with other industries
and organized labor.
The means by which we are called upon to assist in this are quite clearly

set forth in the Agricultural Marketing Act. It says that the Federal
Farm Board shall help to minimize specualtion in marketing agricultural
commodities and their food products; that we shall assist in eliminating
Inefficiency and waste from handling those products; that we shall assist in
organizing farmers into co-operative societies, and, finally, that the Fed-
eral Farm Board under the authority given it shall assist in preventing and
controlling surpluses of agricultural products. We are undertaking to do
those things by the most practical means at our command.
The Agricultural Marketing Act says that speculation in marketing

agricultural commodities and their food products shall be minimized.
This is not a request. It is a command.

Twenty-five times the annual production of wheat is dealt in annually.
This indicates the vast extent to which speculation exists in a single com-
modity and I insist that much of that speculation is harmful. The spirit
of gamble in the American public, plus, if you please, the information that
Is given to the public from day to day regarding conditions in the wheat
market, adequately account for this speculative trading.
Since the first of January, you have seen occasional reference to the

• exports of wheat from Russia. They aggregate less than two million
bushels. Before the war Russia was exporting between 140 and 150 million
bushels of wheat and we thought nothing about it. But now Russia comes
In with less than two million bushels, a mere drop in the bucket in the world's

market, and whenever a Russian cargo comes in representing from 100 to

200 thousand bushels of wheat, it usually is given as a reason for the decline
in the price of wheat on that day. It is held up as a monumental thing.
when in fact the actual amount involved had no real significance with
reference to world supply.
I am not saying that these stories originated in this country. Maybe

they originated across the sea where, in may opinion, the buying is well

pooled. If those buyers can lead us to believe that two million bushels of

wheat exported from Russia is significant of much larger supplies to come

out of Russia, it gives tham a bargaining basis which to depress the price

of our wheat.
In order to minimize speculation we propose to carry out the spirit

and the purpose of this Act by giving farmers an opportunity to own

and control their marketing machinery. We propose also to supply farmers

with the very best information available, not only in this country but from

other countries about supply and demand. These agencies of reporting will

reach around the world. We hope this information will be so helpful that

many of the things now brought to play upon the market will not be so

influential. This, we hope, will have a very strong tendency to take purely

speculative activities out of the market.
When I speak of speculation I do not mean those engaged in growing,

handling or processing grain.
It is reported in rather authentic sources that the American farmer is

four times as efficient as any other agricultural producer. But it is reliably

stated also that the American farmer is only half as efficient in marketing

as industries in other lines. What is the result? I will state a parallel

that is easily understood.
Let us imagine two men dependent for their existence upon the exchange

of their commodities. One is twice as efficient as the other. You can

guess which is going to survive. Therefore, the farmer suffers to the

extent that his marketing system is less efficient than those with whom lie

trades. There are many illustrations of inefficiency and waste in agri-

cultural marketing.
There is at the present time grain at some terminal markets that should

not have been moved there. It should have been kept where it would be

more accessible to the processor. Some of this grain is being shipped back

after having once passed the point of processing. In other words, that

grain has been given a Joy ride and the waste incurred came out or the
pocket of the farmer. It is the opinion of the Federal Farm Board that

agricultural products should be stored as near as possible to the point of

processing or consumption so that they may go to the best and quickest

and most economical market. That does not mean that logical terminals

are not going to continue to be important grain markets. In my opinion

many of them are going to be just as important grain markets in the future

as they have been in the past. But it does mean this, for instance: Ship-

ment of wheat from certain Montana points can be made west as well as

east at the same freight rate and wheat from that State has a particular

milling value. That wheat may also go south. It should be held at di-

version points in Montana until there is a call for it. In that poeition, it

has three times the bargaining power, and whatever that advantage is,

it should accrue to the Montana farmer.
Another thing: Due to carry over and abnormal shipments last harvest.

the terminals were quickly filled. I suspect the owners of these terminals

did the same as I would have done. They exacted a higher carrying charge

than ever before. Whatever that excess charge was, it came out of the

pocket of the producer and it should not occur again.

When I speak of additional facilities, such as interior storage, tam

talking about a thing that is being done in every other industry that dis-

tributes on a national scale. It does not mean that anybody is going to

to be put out of business if he is operating usefully, but it does mean that

storage facilities are going to be expanded so that they will be more service-

able to the grower of grain.
The program for organized commodity marketing is not a matter of

choice with us, and frankly, I would not change it if I could. The Agri-

cultural Marketing Act (Section 5), says: "The Board is authorized and

directed (1) to promete education in the principles and practices of co-

operative marketing of agricultural commodities and food products thereof.

(2) To encourage the organization, in methods and development of effective

co-operative associations." From the first page to the last of this Marketing

Act, you will find that word co-operative repeatedly used. It is the very

heart and soul of this Act and contemplates the development of a farmer-

owned, farmer-controlled marketing system.
There are those who say it can't be done. There are times when I thought

it couldn't be done. Even to-day I am not leaving the impression with

farmers that this is a tea party or knitting bee. But it is a job that is

worthy of the time and effort it will take to put it over.
In this country there are more than 12.000 farmers' associations, with

over 2,000,000 farmers who are members of one or more of these organi-

zations, handling every year agricultural products valued at two and a

half billion dollars. They represent the determination of purpose of the

American farmer to own and control his marketing system. Where are

they Back in the country principally, at the local marketing points.

Locally they market the commodity co-operatively, but when it passes

to the terminal market, it goes to someone else who is not co-operative

either in spirit or results. It is in the terminal market that the greatest

influence is exercised upon control of prices and orderly distribution. At

the very point where it is vital that the farmer should exercise his initiative
and his prerogative as a marketer he yields it to someone else. The Federal

Farm Board feels that it is well nigh useless to assist farmers in organizing

co-operatively unless terminal sales agencies are included in the plan.
It was upon that theory that the representatives of the large grain co-

operatives were Invited to meet in Chicago last July. That was before
I became a member of the Federal Farm Board. I think there were 36
organizations invited and 52 representatives were Present. It was the
first time they had ever been in the same room together. After hearing
the proposal of the Federal Farm Board, they selected a committee of 16.
That committee formed the articles of the Farmers' National Grain Corp..
which was organized under the laws of Delaware. That corporation is now
established and doing business at 343 South Dearborn St., Chicago. It Is
a co-operative sales agency with branches in every important grain market
in this country and throughout the world. It will serve farmers' co-operative
elevators and such other co-operative units as may exist, or be developed.
The subject uppermost in the mind of the farmer is how he may take

advantage of the Agricultural Marketing Act. The first step is to join a
co-operative that deals in a specific commodity, such as grain. Member-
ship in a local elevator or some local marketing unit is sufficient. A market-
ing agreement with some larger unit, such as a pool or terminal agency.
also fills the requirements. Membership in a general farm organization is
not necessary.
The local co-operative unit is the most important in any large scale co-

operative undertaking. This unit is democratic in principle and gives
farmers an opportunity to manage their affairs at home. Unless this unit
functions fully and in complete harmony with the central sales agencies
or all similar units, large scale co-operative marketing cannot be success-
fully carried out.
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There are 4,000 farmers' elevators in. this country. Largely they are
co-operative and meet the requirements of the Capper-Volstead Act. That
Is, they are farmer-owned and farmer-controlled, pay not more than 8%
; on their capital stock and allow patronage dividends or permit but one vote
per member and do no more business for non-members than members.
These, in addition to pools and other commodity sales agencies formed into
.larger co-operatives, constitute the bads upon which the Farmers' Na-
tional Grain Corp. is built.
, The Federal Farm Board does not make loans direct to local co-opera-
tives. It deals with the Farmers' National Grain Corp. and the money
in turn is passed along to members of the National, these members being
group co-operatives. The steps are these: First, the farmer becomes a
member of a local co-operative which in turn becomes a member of a group
or regional co-operative and that group or regional co-operative becomes
.a member of the Farmers' National Grain Corp.

The loan policy of the Federal Farm Board thus far must not be re-
garded as permanent. It may be changed to meet developments. Due to
an unwarranted decline in grain prices when the stock market collapse took
place last Fall, the Federal Farm Board announced on Oct. 26 that it would
loan to farmers through their co-operatives on a basis slightly less than
the cash price at terminal markets as of that date. It was understood,
of course, that the co-operatives in advancing this money to growers, would
make ample deduction to cover freight handling and carrying charges. This
applies to last year's crop only. Your local co-operatives can tell you how
to take advantage of this loan, if you still have wheat.
The grower agrees to market his grain through his co-operative on three

options; namely, (1) for cash on the day of delivery at the local elevator;
(2) to be stored and an ample advance made on the storage ticket; (3) to be
Pooled and an advance made with subsequent payments as the grain is
sold during the marketing year. Cash grain will be sold in the competitive
market; stored grain will be held subject to the call of the grower and will
not be sold 'until he so orders; pooled grain will be sold according to the
best judgment of the central sales agency. The grower's marketing agree-
ment embodying these options contains also a provision that during a two-
weeks period each year the grower has the right to waive delivery for that
year. All grain will be sold under direction of the Farmers' National
Grain Corp., thus to eliminate competition among co-operatives and provide
ample volume to insure economy in handling and orderly marketing.

It is my opinion that it should be illegal to sell or in any way deal in
grain under oPtMn (2) until the grower exercises his option. In other
words, when the grower sells his grain or permits anyone else to do it for
him add then buys the futures, he is gambling. Chances are he will have
spent the money before the option matures and will not be in a position to
protect his option. So long as the farmer owns the actual grain he may
legitimately hedge it for future delivery, but when he lets go of the grain
he had better let go of his interest in it.
The Federal Farm Board insists that co-operatives shall not compete

among themselves. Unless such competition is discontinued the success of
this undertaking will be seriously jeopardized. It will be required that
co-operatives taking advantage of the Agricultural Marketing Act shall
sell through the sales agency that is recognized by the Federal Farm Board.
There will be ample competition from other sources without co-operatives
competing among themselves.
The Federal Farm Board requires that so Ion as a central sales agency

like the Farmers' National Grain Corp. is Indebted to the Federal Farm
Board the management of the corporation shall be satisfactory to the Fed-
eral Farm Board. Why? Because the money that is loaned to the Farm-
ers' National Grain Corp. and to its members and finally to the farmer, is
money from the Treasury of the United States, accumulated there from the
taxes of all the people and mast be returned to that source. Therefore.
when we exercise some vigilance over the management of an institution that
borrows government money, we not only do not keep faith with the tax-
payers but exercise what we believe is good business in the Interest of the
co-operatives themselves. If more banks that loan to co-operatives
exercised some interest in those co-operatives before they get into trouble,
instead of getting In such a sweat afterwards, they would be fewer fatalities
among co-operatives.
The rate of interest on loans is not a matter for the Board to decide.

,The Agricultural Marketing Act says, -Loans to any co-operative associa-
tion or stabilization corporation and advances for insurance purposes shall
bear interest at a rate per annum equal to the lowest rate of yield of any
government obligation bearing a date of issue subsequent to April 6 1917;"
That is the basis upon which the rate is fixed. The rate has ranged from
23 %. up to, 3% %. This money is loaned to the Farmers' National Grain
Corp. and when it finally reaches the local elevator, it probably will bear an
additional charge of 2% for handling by the Farmers' National Grain Corp.
and the regional that borrows it from the Farmers' National. This 2%
represents the ordinary charge. It probably will cost less than that to
handle the money. If so, the savings go into the reserves of the National.
and the regional and local co-operatives share in those reserves to the extent
they patronize the National.

Finally there is the question of preventing and controlling surpluses.
You will note that the law places the word prevent" ahead of "control."
It recognizes that the way to handle a surplus is to avoid it, if possible.
Farmers have not been ignornat of the necessity for doing that. They have
used the best information available in respect to their plantings. See the
statistics for 25 or 30 years with reference to wheat and cotton and you
will find that the acreage each year, aside from abnormal times, has been
determined almost entirely by the price of the commodity the year before. It
Is the principal thing they have had to go b The Federal Farm Board will
place 1 efore farmers information regarding probable production and con-
sumption of the various commodities and we believe they gradually will
adjust their production and their planting to those facts.

If this is the result, it will be just too had for the farmer, for there is no
law of chance or state that will save him from persistent and deliberate
over-production. When farmers realize that usually 650,000,000 bushels
of wheat will sell for as much as 850,000,000 bushels in this country, we
believe they will heed the Farm Board's suggestion for a 10% decrease in
acreage.
There is in the possession of many of our agricultural colleges and ex-

periment stations actual figures regarding the cast of production of various
agricultural crops. If these facts were consolidated into one picture, I as a
wheat farmer in eastern Nebraska, observing what it costs to produce
wheat in Dakota. western Nebraska, Kansas, Montana, and some other
regions, might conclude that I had an awful handicap because of the price
of my land and smaller operating units. Then I would begin to see what
else I could do to get out of competition with that wheat growing farmer
out West. If we spread these facts before producers, they in turn will
adjust their operations to the thing that they can do best and most profit-
ably. It is the same in agriculture as in any other industry.
I saw a statement by Mr Henry Ford in which he said that he did not

fire a man until he had to. If he found an employee was not adapted to one
.task, he. put him at something else and then at something eise, until he
'found the niche in which that man fit. So it is with us farmers. We must
adapt ourselves to the thing that we can do best. What more is logical?

What, if you please, is mote patriotic than that? For we, as owners of the
land, hold the very destiny of the nation in our hand. It, therefore, devolves
upon us to so manage the land as to make a profit and serve society in the
most effective and economical manner..

It has been the dispostition of those who have talked upon this question
to say, -Well, among all the people, there is one class who has nothing to
say about the prices of their product. That is the farmer. The manufac-
turer and the dealer fix the price on what they seil." Yes, that is how it
could be done, but it isn't the way it is done. That Is not the course that
American industry has pursued in making 'itself great. The owner of, a
factory considers his men-skilled workers with dependents, men Just as
human as you and I; and these men work at machines, highly developed.
expensive machines. Those machines and that factory bear taxes year in
and year out, whether the factory is operating or not. Bo the factory
manager does not sit complacently by and say, "I should worry; I can close
my factory." Instead, he says, "The way to save my men and myself is
to keep this factory going just as long as I can find new uses and new markets
for my produzt." As a result of that initiative, that determination, that
well-organized salesmanship, American industry has sold Its products
throughout this country and the wort .
I can visualize the time, and not so far away, when standing along the

side of the farmer will be the scientist to assist in finding new uses for raw
materials of the farm and next will be the salesman; then will be the adver-
tising that goes to find new markets for American agricultural products In
this country and foreign countries
Nor need we go outside this country to find some things that we can do.

To-day, if we were consuming as much wheat per capita as we were in
1910, our surplus would be reduced 100,000,000 bushels and the surplus
would not be a very troublesome matter. Why are we eating lees of the
products of wheat? I do not know. Maybe it is because we are too
prosperous. Maybe it is because bread is too common a food, or maybe
it is because we fear too much avoirdupois. That might probably apply
better to our lady friends.

Yet I remember when as a youngster I had walked two miles from school,
I was met by my mother with a generous slice of bread and it was well
buttered. Thus, a family of boys and girls were grown. It was the
foundation of our diet, and It was the best food and the most nourishing
food we could have had. There is no better food, there Is flà cheaper food
than good bread. Whether the price to the farmer for wheat is a dollar
a bushel or a dollar and a quarter a bushel, doesn't make, One thousandth
of a cent difference to the consumer of a loaf of bread in the cost of that
loaf. • So, if we consume more bread we may at once scrim the farmer
without inflicting any hardship upon the consumer.
Some farmers who grow wheat, go to store and buy butter substitutes

In order to save cents, thereby making it less profitable to have Cows on
the farm. There is no better feed for cows than the Mill feed that is made
from wheat. So the wheat farmer who uses butter substitutes, takes money
out of his own pocket. We must make one hand wash the other in this
proposition.
This is not to suggest that we are going to eat more, but it is to say

that we can and should eat more of the things produced in this country.
If we do just that, it will help a lot in disposing of the surplus.
There is one other means by which we are to meet this surplus situation.

I refer to the Stabilization Corporation.
It is provided in the Agricultural Marketing Act that the Federal Farm

Board shall declare commodities, and the commodity having been declared.
the Board may then call upon the co-operatives dealing in that commodity
to select an advisory committee. That was done with respect to wheat.
The Federal Farm Board called upon the Farmers' National Grain Corpora-
tion, which represents that commodity to select an advisory committee.
The committee was selected and certified to the Farm Board. The corn-
mute represents the four principal wheat areas and the personnel is as follows:
F. J. Wilmer. Rosana, Wash.
John Schnitzler, Prot& Mont.
W. G. Kellogg, formerly of Minneapolis, General Manager of the Farmers'

CNational Grain orporation.
E. H. Hodgson, Little River. Kan.

John Manely, Enid. Okla.
William H. Settle, Indianapolis, Ind.
Bert Lang, St. Louis, Mo.
The law provides that two of the committee members shall be handlers

or processors of the commodity. Mr. Kellogg fills the bill as a handler.
The millers are the processors, and their representative in this group is
Mr. Bert Lang. Vice-President of the First National Bank. St. Louis.

Shortly after the Advisory Committee was selected it was called to meet
with the Federal Farm Board. Among other things it recommended that
a Stabilization Corporation be set up. The Grain Stabilization Corporation
was set up to handle wheat, its members being Capper-Volstead Co-opera-
tives, and it is doing business in Chicago. The purpose is to take a part of
the surplus temporarily off the market. It is then marketed to the best
advantage.
If the Stabilization Corporation makes a profit, that profit will go to

make up a reserve for future stabilization operations. If it sustains a loss,
the loss will be borne temporarily by the government until another stabiliza-
tion operation is undertaken and a profit is made. You say that is met**
soft. A sort of heads I win, tails you lose. But it isn't just exactly that
easy because the law contemplates that stabilization operations shall not
be deliberately founded upon a loss, but shall be undertaken as a sound
business enterprise. We, as farmers, agreed to that long before this Act
was passed. We said we wanted no subsidy; all we wanted was an oppor-
tunity to work out our problems. This is part of the scheme for working
them out. This is the first Stabilization Corporation to be set up under
the Agricultural Marketing Act, and we will know more about its operations
as time goes on. It is an emergency measure, not intended to operate
throughtout the marketing year. The large scale co-operative, the sales
agency. is designed to carry on the orderly merchandising of grain.
That covers the story. There are those who say this law is revolutionary

and socialistic, and that the government is in business. I think such views
are born of undue alarm. Some others say it does not go far enough.
I have traveled across this country from Washington to the Pacific Coast
and southwest into Kansas and Oklahoma. I have addressed no less
than fifty meetings since Jan. 1 and everywhere the halls were crowded.
They did not come to see me. They came to hear about the Agricultural
Marketing Act, and I should say there is united support among farmers
in their desire to give this new charter for agriculture a fair trial. This
law is founded upon the development of a marketing system for the farmer
himself; a thing he always has claimed a right to: that he does have a right
to; and the government is undertaking to help him get it. It is evolution,
as opposed to revolution. In the absence of the former, we probably
would have had the latter.

W. H. Young & Bro., Inc., St. Louis Brokerage House,
Fails—Two Receivers Appointed.

W. H. Young & Bro., Inc., security brokers with head office
in St. Louis and 55 branches located in fifteen States, were
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named in a number of receivership suits filed in the State
and Federal Courts in Missouri on Monday of this week,
Mar.. 24. Frances E. Williams, a St. Louis attorney, was
appointed receiver for the company late that day by Federal
Judge Faris in one of two suits filed in the Federal courts
and W. Blodgett Priest Was appointed receiver by Circuit
Judge Mulloy at Clayton, St. Louis Co., Mo. The St. Louis
"Globe-Democrat" of Mar. 25, from which the above infor-
niation is obtained, said in part as follows:
,A legal tangle may result from the jurisdiction of claims by the litigants

in the seven suits already filed. The list, includes in addition to the
federal suit and the suit in St. Louis County already mentioned, a second
federal suit filed here by stockholders of the company, a suit filed yester-
day afternoon (Mar. 24) in the Circuit Court here by clients of the con-
cern, and separate suits filed in Randolph, Barton and Boone counties.

According to the Better Business Bureau, the company has sold $300,-
000 of its own preferred stock since the early part of 1929 and has sold
between 3,000,000 and $4,000,000 worth of stock for clients in recent years.
An audit of the books of the company was under way before the suits

were filed, but no information was available of its findings.
The St. Louis officers of the company could not be reached for state-

ments yesterday. William Baer, who has been retained as their attorney,
said last night he preferred not to make a statement until he had the
opportunity to confer more fully with his clients.

• • •

Attention was first focused on the brokerage house Saturday, when
William H. Young, President, and his brother, Fred C. Young, Vice.
President and Treasurer, were arrested in connection with the alleged
sale of $11,200 worth of unregistered stock to two residents of Barton
County, Mo. They were released on bonds of $5,000 each.

The firm was established here three years ago on a capital of $5,000
arid since that date has increased its capitalization to $2,100,000, and
has operated branch houses in fifty-five cities.
The local company in the course of its expansion recently took over

the numerous branch offices of W. B. Foshay & Co., a Minneapolis broker-
age firm, which failed. This was intended to gain greater facilities for
distribution of securities.

In announcing the acquisition of the Foshay business President Young
said that deal made his company the largest dealers in investment securi-
ties west of the Mississippi River.

Confidence that threats of criminal prosecution against the brokers are
groundless was expressed yesterday by Attorney Siegal. "I am certain,"
he commented, "that the difficulties which caused them can and will be
corrected during the administration of the receiver.
"An audit of the company's books has been in progress for some time,

and until it is completed we are in no position to say just what the actual
financial condition of the company is."
.Beceivership for Young & Bro., Inc., was asked in a suit filed in Boone

County Circuit Court yesterday by 0. F. Of fel of Callaway County. Of fel
asserted in his petition that he is the owner of seventy shares of stock
in the corporation and alleges that the company is insolvent.
W. H. Young & Bros., Inc., is not a member of the St. Louis Stock

Exchange and so far as could be learned does not own memberships on
any other exchange. Most of their stock transactions in listed securities
were made through other brokers.

In its issue of the next day (Mar. 26) the paper mentioned
reported Mr. Williams the Federal receiver as saying the
previous night that after one day's investigation into the
affairs of the company, the only assets he had been able
to find consisted of four apartment buildings in Kansas City
in which a subsidiary of the brokerage firm has an unde-
termined equity. The same paper furthermore said in part:

Williams also found in the offices of the company a memorandum in-
dicating the company had over-drafts aggregating $26,794.99 at three
St. 'Louis banks and a balance of $1,762.27 in one St. Louis bank and
tom' Kansas City banks.

• • •
Hi* (Williams) said last night that a cursory examination of the books

and records of the company yesterday did not throw very much light on
its state of affairs.•,•

First Week's Operations of Financial Stock Clearing
Corporation—Shares with Market Value of $34,-
000,000 Cleared.

The Financial Stock Clearing Corp., organized to clear
transactions in bank and insurance stocks, reports the results
of its first week in operations, showing total clearances
during that period of 220,000 shares with an aggregate
market value of $34,000,000. Of this total, it is stated,
only 66,000 shares were delivered, approximately 66% of
deliveries on trading being eliminated. The new corpora-
tion cleared 11 stocks last week and beginning Mar. 27
increased that total to 25. Stocks cleared last week are
Chase National Bank, The National City Bank, Guaranty
Trust Co., Equitable Trust Co., Irving Trust Co., Home
Insurance Co., The Manhattan Trust Co., Central Hanover
Bank & Trust Co., Corn Exchange Bank Trust Co., Manu-
facturers Trust Co., and Bankers Trust Co. Beginning
Mar. 27 the corporation included the following stocks:
Bank of the United States
Chemical Bank & Trust Co.
Empire Trust Co.
Bank of America
Public Natl. Bank & Trust Co.
Great American Insurance Co.
National Liberty Insurance Co.

Chatham-Phoenix Nat.Bk. & Tr.Co.
Continental Bank & Trust Co.
Interstate Trust Co.
New York Trust Co.
Baltimore-American Insurance Co.
Home Fire Securities Co.
Westchester Fire Insurance Co.

-According to members of the corporation last week's
operations resulted in considerable savings in deliveries over

certification. An item regarding the organization of the
corporation appeared in our issue of Mar. 22, page 1945.

0. H. Cheney of Irving Trust Co. on Wall Street Crash
—Loss of Touch by Bankers With Economic Needs
of People Cited as Cause.

In his address of welcome before the Eastern Regional
Savings Conference under auspices of the Savings Bank
Division, American Bankers Association, at the Hotel
Commodore, New York on March 20 0. H. Cheney, Vice-
President of the Irving Trust Co. of New York, directed his
remarks to the Wall Street crash of last Fall, and stated in
his reference thereto that "never has there been a more
dramatic, a more harrowing demonstration of the weakness
of our system of thrift banking than the events which cul-
minated last October and November." Mr. Cheney declared
that "after each of us has blamed his pet aversion . . .
the truth, if we have the courage to admit it, lies within us
and the banking system we represent. The truth is that we
failed to prevent the crash—that is clear. It may be true
that without the Federal Reserve System it might easily
have been more violent and prolonged. It may be true that
we, as bankers, did not have the power to prevent it. It
may be true that it would be undesirable if we did have
such power as great as that. It may be true that no banking
system ever devised will be able to prevent the alternating
boom and crash of finance. Granting all these truths, the
inescapable fact remains that if, by some means, we had
harnessed the bull instead of letting it run wild, we should
not have met disaster. The weakness wasn't in our actions
of 1929 but in those of 1928." Further on in his speech
Mr. Cheney asserted that the crash came as "the result of
banking which had to a serious degree lost touch with the
economic needs of the people." We quote in part from his
speech as follows:
Let us ask ourselves without fear the question, "Is it or is it not within

our power to do anything at all to help prevent a recurrence of last Fall?

Were the events altogether beyond our control? If not, wherein did we
fail?"
What can you, as leaders of savings banks, do to help restore our slackened

economic progress and protect it in the future from repetitions of adversity?
It isn't good enough banking to provide savings machinery only— edu-

cation is needed, and guidance and stimulation. Thrift banking—all

banking—is no longer a matter of dealing with money—it is most decidedly
a matter of dealing with human beings. All business these days has to

make the discovery Over again that it is not dealing merely with products
but that it is dealing also with human beings, their desires, instincts,

ambitions, likes and dislikes, habits, inertias, strengths and weaknesses.
It is not enought to build up machinery for production and for distribution

— no matter how marvelous It may be. These are only means to an end—
the end of serving human beings. Fo some businesses this process of

rediscovery is proving rather painful.
No one has a greater respect and admiration than I have for our modern

machinery of banking. For a number of years I have watched it from

the outside and from the inside. When I had the honor of serving this

State as Superintendent of Banks during the Governorship of our new

Chief Justice. I had the opportunity of studying very closely this machinery,
of watching its evolution, of comparing the different types of structure

and their effectiveness. And It was then that I first realized the possible
sources of weakness—that the weaknesses of routine operations of the

banking machinery can be more easily strengthened and that therefore
they are not nearly so important as the weaknesses at those points where

the machine performs its function of serving people. During the years
in which I have been viewing this machinery from the inside, I have been

even more impressed with the importance of this element. To-day I

believe it is more vitally important than it ever was before in banking

history.
And the reason for that is in the very size and complexity of the ma-

chinery itself. There has been a great deal of sweeping oratory in the
past year or so warning us of the menace of the increasing size of banks.
There is a danger, but not the one referred to in the dire prophecies of our
economic preachers. The threat is not in the concentration of resources.
but in the possibility, in Kipling's words, of the banks walking with kings
and losing the oomroon touch. The gigantic tasks of serving big business:
of handling efficiently transactions of increasing Magnitude and intricacy.
of organizing machinery for dealing with increasing numbers of customers
—all these make it more and more difficult to keep the common touch
at all times— to sustain human relations with all customers— to serve them
In those ways in which it is a bank's duty to serve.

This is no imaginary, theoretical danger—the best proof that it is real
was the Wall Street crash. It was the result of banking which had to a
serious degree lost touch with the real economic needs of the people. It
was banking for the sake of security trading. It was banking for too many
purposes besides banking.
Those institutions which kept the conunon touch were able to keep their

customers within the bounds of economic sanity—were able to make them
realize that business came first and that if they neglected their desks for
the ticker there might be no business to which to return. Those banks
which served their customers thus, under difficulties very frequently, were
rendering them real banking service.
That is the kind of banking service which is needed to-day—needed this

very moment— more than ever. It is needed not only from commercial
banks but from every banking institution. It is the kind of service which
the savings depositor needs just as much as the commercial customer. We
may be justly proud of the growing democratization of the ownership of
industry through widening ownership of securities. But we must guard
against the democratization of financial folly—we must protect the little
of thoss who have little.
The service of financial guidance is needed now because that is the only

Way in which the efforts of President Hoover, of his conference and of the
Chamber of Commerce can be effective in bringing business back to where
we all want it. Business will be better when we each do better in our own
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businesses. If we had all been attending to business in 1928 and 1929.
business now wouldn't need attention.
There is talk of a new bull market. If there's a bull market now, it is a

creeping bull market— which is more dangerous than a creeping bear
market. We must not allow it again to divert attention from business.
There are still too many people who believe that the cure or their present
financial ills is a hair of the bull that bit them.
I hope that the dark days of October and November will never be re-

peated. If they should be, banks may again attempt to ease the shock.
But if such days ever come again, it may be due in part to shirkinr. of the
first duty of a bank to its customers and depositors— to keep them within
sound economic bounds.

It may seem that I am asking the banks to assume too great a burden-
even if it is one of duty. But I believe that the time is not yet here for the
banks to be able to relinquish this vital function. We have begun to
experiment with large-scale economic control but so far it has not been
effective. Some say it is because the powers of control are not adequate—
others that the powers were not used. But the fact remains that no large
scale economic control of the fluctuations which mate business good or bad
can yet be effective without the help of small-scale control. I mean that
the financial and economic policies which are to guide our progress as a
nation must still be translated into language and action which can be
followed by the rank and file of business men and the rank and file of
savings depositors.
We must face the fact that a million or so small speculators running wild

in Wall Street can handicap the efforts of the greatest central banking
system in the world—can twist national economic policies.
But these amateur speculators cannot achieve this if the banks do their

part in guiding them and keeping each Individual depositor along a sound
path. That is why I believe that the banks are the key not only to the
present situation but to the future.
I recognize the difficulties of this task. But I am encouraged to believe

that they can be overcome when I see the progress now being made. There
is real encouragement in the practical co-operation of the two great thrift
agencies—the bank and the insurance company. The devel•pment of life
insurance trusts and insured savings plans mark tremendous forward steps
in the direction which I have been urging. So also is the adaption of the
sound principles of the investment trust to the requirements of banker-
customer co-operation.
I do not believe that the small banks are doomed. Many will naturally

be absorbed into large systems, both for their own good and for the good of
their customers. But the small bank which organizes itself really to serve
its customers need have no fear of its future.
Nor can I agree with those who foresee a future of decay for the mutual

savings banks. I do not believe that the savings banks are doomed to die—
I don't believe they are doomed even to remain as they are. Alre dy the
four leading mutual savings banks have an aggregate of well over a billion
dollars in deposits. The savings hanks will grow as they serve. Between
them and the thrift departments they will some day give the person of
small means the same range of service that the commercial banks and trust
companies give to those of greater means.
But the growth of the savings institutions will be retarded as long as

they refuse to recognize that the methods which were effective 50 and 75
years ago cannot be effective to-day. The people of to-day are economically
and psychologically a different people. We can talk as much as we like
about the fundamental instinct of self-preservation—but when that instinct
comes to express itself in thrift, it may be fundamental, but it also takes on
a bewildering variety of utterly different forms.
Those banks will grow which solve the problems of multipl log human

contacts and still keeping them human. The technique of multiplying
branches, tellers' windows, passbooks, signature cards, deposits—this has
been worked out—but the technique of multiplying human contacts and
keeping them human is far from perfect. But this is not a problem peculiar
to banking—it is becoming increasingly serious in every business. But in
banking its proper solution is more important, because upon the success
of the banks depends the economic well-being of the country.
The banks must not evade this responsibility. There are many grave

economic problems facing us. It is too easy to dodge them—to lull
our consciences— by reassuring ourselves that alone, as individuals or
individual institutions, we can do so little. Yet in this one service of
guiding the customer and depositor, each bank, alone, can do a great deal.
Together they can do everything. That is why I expect to see, in the next
year or two, not only In thrift banking but also in commercial banking, a
new technique and a new spirit.

Representative McFadden Reviews Protest Against
Bank for International Settlements—Calls Pro-
posed Bank Foreign Bid for United States Gold—
Reparations Issue Illegal, He Argues—Sees Effort
to "Drag" Us Into League.

Attacking the proposed Bank for International Settlements,
in which he pictured J. P. Morgan Sr Co. as the dominant
influence, Representative Louis T. McFadden of Pennsyl-
vania, Chairman of the Banking and Currency Committee,
argued on March 27 in a radio address at Washington under
the auspices of the Daughters of the American Revolution
that the agreement signed by Germany under the Dawes
and Young plans was void in law. According to a New
York "Times" dispatch, from which the foregoing is taken,
Mr. McFadden strongly opposed absorption by the American
pdople of German reparations bonds to be issued under the
supervision of the proposed bank which, he asserted, could
be repudiated by Germany.
Further indicating what Representative McFadden had

to say the "Times" stated:
Pointing out the connection of J. P. Morgan & Co. with the world banking

movelreat, Representative McFadden declared that international financiers
"knee that these entangling alliances will drag us into the World Court,
the Bank for International Settlements and eventually into the League of
Nations."
The framers of the Treaty of Versailles, realizing that Eurore had lost

moit of its liquid wealth to America, placei provisions in the treaty in-
tended to readjust this candition, he charged, adding that one of the main
purposes of the League was "to induce the United States to furnish its
central banking resources ani its gold to create a revolving fund to be used
in the organization of a World Bank to stabilize the finances of its council
members."

Morgan Dominant, He Says
In the present international situation J. P. Morgan & Co. is t' e most

powerful banking force in the world, Mr. McFadden said. He went on:
"They are not only a potential influence in Federal Reserve operations but
are till fiscal agents of Great Britain. France, Belgium and Italy; and,
now that the State Department has forbidden any partici ation on the part
of the Federal Reserve Banking System in the organization or operation
of the Bank for International Settlements, J. P. Morgan has assimed that
representation, in so far as this country is to participate therein," he de-
clared.
The "scheme of the foreign bankers to get a grip on our banking re-

sources." he asserted, released an excess amount of credit that resulted
in the "orgy of speculation" which led to the stock market slump.
The International Bank of Settlements, as now constituted, declared

Mr. McFadden, who spoke over the National Broadcasting Co.'s coast-
to-coast network, is authorized not only to collect and remit the reparation
payments but is to continue the cooperation between the central banks of
the world.
"As soon as the organization is perfected and the bank is opened," he

said, "almost the first business will be to supervise the issuance of $300,-
000,000 worth of reparation bonds. Out of the proceeds of the sale of
this issue, $100,000,000 is to be paid to Germany and $200,000,000 paid to
France. It is understood that the major portion of this latter amount
is to be used to refund loans which France has made through the house
of J. P. Morgan & Co. Accredited authorities estimate that the United
States is to absorb within the next five or six years between five and six
billion dollars' worth of these German reparation bonds.

Questions Legality of Bonds.
"Why should the people of the United States assume the debt that is

now owned by Germany to the European allied countries, particularly
when the legality of these bonds is seriously questioned?
"I have definitely raised the question of the legality of these repara-

tion bonds and am calling upon the State Department to advise the Amer-
can investors as to whether or not these commercialized German repara-
tions bonds are legal. These bonds will be offered through the Bank for
International Settlements and under the direction of J. P. Morgan & Co.
in this country.
"I desire to warn the American people of the danger in this newly pro-

Posed association in this Bank for International Settlements and against
absorbing these illegal reparations bonds, and to warn American bankers,
who are custodians of trust estates, not to trade these sacred estates, which
belong to American widows and orphans, for these securities which will
allow Germany to repudiate them and re-establish the institution of poverty
on which the monopoly of the staples of international commerce are
founded to support and strengthen a European monarchy and at the same
time tend to destroy our independence and involve us in European political,
economical and financial affairs.
"The agreement signed by Germany under the Dawes and Young com-

mittees is held by good authority to be void in law," Mr. Mcirrdden con-
tended.

Hjalmar Schacht, President of the Reichsbank, who was Germany's rep-
resentative at the Young conference, informed the industrialists of the
Ruhr that there was no alternative but to sign the agreement and it was
to prevent catastrophe in Germany that the German delegates signed the
Young report.

Stresemann's View Noted.
"The late Herr Stressmann, the leading statesman of Germany, pointed

out the illegality of this agreement and stressed the point that Germany
would pay for only 10 years. Only this week, (luring the debate in Paris
where the Young plan is up for ratitic tion, the French Right Chief, Louis
Morn, in assailing the Young plan, exclaimed: 'Without counting the
consequences, we are abandoning every guarantee and in return we not
only get nothing, but we are left at the mercy of the international com-
missions in which France will be a minority.'"
Mr. McFadden asserted that France understands that the "influence of

the House of Morgan is going to dominate the future of the Ban% for
International Settlements."
"I am toll," he added, "that the signature of France to the Young

pact was secured y the promise that they would rend e S200,000,000
out of the first flotation of reparation bonds.
"Those who have followed the history of German reparations can but

conclude that the framers of the Treaty of Versailles visualized fully the
fact that Europe had lost most of its liquid wealth to America, and that by
certain provisions in that treaty they hope to turn world history aside.
"The League was designed for three things: To disarm the United

States and transfer to either the League or the four dominant members-
of its council the war-making powers of Congress; to persuade the United
States to obey the decisions of its advisory court made in advance of the
issue in the absence of positive treaty agreement, and allow such decisions
to fix the status of international practice in dealing with every question
involving the policy of the open door and commercial sphere of influence;
and to induce the United States to furnish its central banking resources
and its gold to create a revolving fund to be used in the organization of a
world bank to stabilize the finances of its council members."

Calls Financial Ties Dangerous.
Mr. McFadden objected to American participation in the League of

Nations and the World Court and argued that the "folly" of America
entering the Kellogg-Briand pact "has been manifested in the delibera-
tions of t e present so-called disarmament conference in London."
"Even more dangerous," he declared, "than pro-League propaganda

is that which, under the guise of private banking transactions, would tie
up the United States with Europe economically and financially.
"The first definite knowledge had by Congress th t our Federal Re-

serve banking system was becoming involved in European financial affairs
was when the Governor of a Federal Reserve Bank appeared before the
House Milking and Currency Committee and stated that the 12 Federal
Reserve Banks had granted gold loan or credit of $200,000,000 to the
Bank of England, which loan was guaranteed by a special act of Parlia-
ment by the British Government.
"The cons •mmation of this particular loan had given definite assur-

ance to European central banks that our Federal Reserve System had been
made readily available for their assistance. Thus was established a dan-
gerous precedent to mark further cooperation between the Federal Reserve
Bank of New York and European banks.
"Since then it has been known that cur Federal Reserve Banks are

Participating in the granting of other loans to other foreign banks. It
has also been ascertained th t these negotiations are usually carried on
by the Governor of the Federal Reserve Bank of New York, jointly with
the private banking house of J. P. M ran & Co., acting in the c parity
of fiscal agent.
"The climax of these International Bank relationships was reached in

the summer of 1927 when the heads of the central banks of the major
countries of Europe Came to the United States and held one of their con--
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fldential meetings with the officers of the Federal Reserve Bank of New
York. This onference lasted two weeks.
"The results were made known to the Federal Reserve Board in Wash-

ington. At this conference a definite change of policy on the part of the
Federal Reserve System was declared. Immediately the discount rate
was lowered to 3 % and large amounts of money were released into the
money market through active operations in the open market, causing the
release of a large volume of credit which resulted in the export of over
$500,000,000 worth of gold to Europe.
"These internationally minded men, who are attempting to direct our

participation in international political, economic and financial affairs, know
the importance of the mobilization of our financial resources with the fi-
nancial resources of Europe through the Bank for international Settle-
ments and through the sale of billions of dollars' worth of German repara-
tion bonds to our people here in exchange for our gold. They know that
these entangling alliances will eventually drag us into the World Court,
the Bank for International Settlements, and eventually into the League of
Nations.
"Apparently, the Federal Reserve's participation in the Bank for Inter-

national Settlements is, through an edict of the State Department, to be
by and through the firm of J. P. Morgan & Co. This action of the State
Department—forbidding any further participation by the Federal Reserve
banking system in the Bank for International Settlements— turns over to
the Morgan firm one of the most valuable franchises which any private
banking house in the world ever possessed. It is of more than passing
interest when you consider the fact that they are the fiscal agents for the
leading countries whose central bank officers are the directors of the Bank
for International Settlements."

Representative McFadden's earlier protests against
co-operation of Federal Reserve System with the Bank for
International Settlements was given in these columns
Feb. 15, page 1058.

Changes in Federal Reserve Act Proposed by W. P.
G. Harding of Federal Reserve Bank of Boston.

In an item in our issue of March 22, page 1955, under the
above head, we credited the article by Mr. Harding on the
subject to the "American Bankers' Journal." The article
appeared in the "American Bankers' Association Journal."

Meeting of Open Market Committee of Federal Reserve
Board—Board May Reduce Purchases of Govern-
ment Securities—Fear Too Great Availability of
Funds May Revive Stock Speculation.

Discussions of the Open Market Investment Committee
of the Federal Reserve System which met with the Reserve
Board on March 25 were understood to have centered around
the question of slowing up on the purchase of Government
securities said the Washington correspondent of the New
York "Journal of Commerce" whose account continues:

Officials who attended the meeting refused to discuss it publicly but the
understanding was conveyed that there is still a fear on the part of some
bankers of the Federal Reserve System that another booming speculative
market might be stimulated by the too great availability of funds.
For some time the Reserve System has been purchasing Government

securities and for the week ended March 19 was holding $561,000,000 of
these bonds, as compared to $185,000,000 a year ago. The gain in the week
was $45,000,000.

See Danger in Rapid Purchases.
While there is a feeling that a resumption of real activity on the stock

market might have a tendency to restore confidence and put business back
on its feet in a hurry, others take the view that there might lurk a real
danger in the continued rapid purchase of Government securities. Federal
Reserve money thus put out really means 12 times its face value in credit.
This view apparently was present in spite of the statement of Governor

Roy A. Young of the Reserve Board, who told executives of the American
Automobile Association a few days ago that there appeared to be no danger
of a resumption of the speculative hysteria that marked the 1928 and 1929
market up to the time of the crash.
There was reason to believe that the Open Market Committee would

reverse its policy of adding cash to the market, and thus carrying out the
policy of the Administration to create money, but rather that securities
might be purchased in smaller volume. The Board has made every effort
to ease up money through reduction in the rediscount rates and through
the purchase of "Governments." It went at the task just as it did in 1927.

Recollecting the events which followed the artificial easing of the money
market at that time has led some Reserve bankers to question the policy
of making such large purchases of Government securities as have been
taken in during the last few months. They were said to favor making pm.-
chases, but at a reduced rate.

Rediscounts Lower.

Another factor presenting itself was the substantial reduction of member
bank rediscounts at the Reserve banks. For the week of March 19,
bills discounted by member banks at the Reserve banks totaled $205,000,-
000, as compared to $912,000,000 the year before.

While the law provides for Reserve bank supervision over the member
banks, the real weapon it holds is the rediscounting privilege. With the
member banks out of debt, or nearly so, to the Reserve banks, the big
stick wielded over the credit is lost. The large purchases of Government
securities have been one important factor in the liquidation of member
bank credit at the Reserve banks.
Some members of the Reserve System felt that it was a mistake to per-

mit credit to get out of control. They pointed out that such a situation has
resulted disastrously on previous occasions and no chances should be taken.

Notwithstanding this situation there will be no action taken by the
Reserve System to tighten credit_ The policy of easy money still exists and
It will be continued. Further reductions in the rediscount rates may be
anticipated at any time.
At the present time it was pointed out,, there is no lack of funds in the

market, although conditions in this regard have not improved as rapidly
in the Middle West as in the East. For this reason it was felt in some quar-
ters that it is unnecessary for the Reserve banks to continue to pour extra
millions onto the market through the purchase of securities.
Some felt also that the extensive planing of Reserve money on the market

might leave the Administration open to attack by those Congressional

authorities who have criticized on previous occasions because more was not
done to control the stock market.

Branch Banking Plan May Be Universal, Gov. Young
of Federal Reserve Board Predicts at Hearing of

— House Committee—Says It May Be Adopted on
0 - Trade Area Basis—Opposed to Call Rate Limit.

Adoption of the plan proposed by Comptroller of the
Currency Pole for extending branch banking to economio
or trade areas in the United States eventually would lead
to a universal branch banking system, Governor Roy A.
Young of the Federal Reserve Board predicted on March 26

fore the House Commitee on Banking and Currency in
resuming testimony in the branch, chain and group banking
inquiry. This is learned from advices to the New York
"Journal of Commerce" whose report of the hearing con-
tinued:

Governor Young's predication was not advanced in the nature of ot.
position to the proposal submitted by the Comptroller of the Currency, but
rather as an admission in reply to a question with respect to the effect of
such a branch banking system in the event flexibility Is permited in the
determination of the proposed trade areas. The Reserve Board head him-
self had suggested there should be such flexibility through permitting
some administrative authority to determine the trade areas instead of Con-
gress as proposed by the Comptroller.

Areas Important Question.

Explaining that he was doing his thinking as he talked, Governor Young
first contended the power of determining the trade areas should be vested in
the Comptroller of the Currency and later agreed that such power should -
also be extended to the Federal Reserve Board.
"When we come to write a bill, if we are going to write one, the question

of how these trade areas shall be determined will be a very Practical one."
observed Representative Stevenson (Dem.), South Carolina. This ob-
servation caused committee members to pick up such line of reasoning to the
point of whispering to their colleagues that the present hearings would con-
tinue for 25 years at the rate the proceedings have progressed to date.
However, the sub-committee appointed yesterday to map out procedure

for obtaining information from bankers and economists interested in the
various forms of banking is optimistic that it will formulate a plan to correct
the roundabout method pursued to date in eliciting views of Governor-

Young and Comptroller of the Currency Pole, the only two witnesses
heard since the inquiry began Feb. 25. Furthermore, it has been indicated
that within the next few days legislation embodying the Pole proposal

might be drafted with a view to having some vehicle before the committee-
upon which witnesses may be specifically examined.

Cites Monopoly Possibility.
Governor Young's prophesy concerning the approaching universal brands

banking system was brought out in the course of questioning by Repre-

sentative Goldsborough (Dem.) Maryland, who asked if the term "decen-

tralized" as constantly used by the Comptroller of the Currency in pre-

senting his proposal sought to make more attractive "a banking monopoly?'

The Reserve Board head contended that Mr. Pole was most sincere in his.

belief that adoption of trade area branch banking would tend to decen-

tralize banking and such a proposal was aimed at the larger banking cen-

ters, New York and Chicago.
Goldsborough explained that he was not arguing against branch banking,

but declared the issue to be whether "we should have monopolistic or unit
banking," The Maryland member urged that the general subject be taken-

up with that thought in mind.
The colloquy between Governor Young and Representative Goldsbor-

ough came near the close of to-day's proceedings and lifted the hearing

which up to then promised to lack anything resembling a high light to-

the realm of importance. Continuance of examination along such lines-

when Governor Young resumes at the next session on Friday was indicated

at adjournment.

Representative Steagall's Bill Proposing Use of Earnings of Reserve System for

Guaranty of Deposits.

At the outset of the hearing Representative Steagall (Porn.) Alabama,

again discussed for more than an hour his proposal for using the earnings

of the Reserve System to set up a guaranty system for deposits. During

the day the Alabama member introduced in the House a bill authorizing the
earnings of the system to be put to such use. He argued that the $150.-
000,000 that has gone into the Treasury as earnings of the Reserve SYsteds-
would have taken care of losses through bank failures.
Governor Young pointed out that the difficulty in applying the guaranty

system would be that "good banks would be carrying poor banks." Be

explained that the large part of the Reserve System's earnings is derived

from big banks.
Discussing the monopolistic tendencies in modern banking. Golds-

borough read from a publication in undertaking to show that 12 financial

concerns controlled 80% of the banking capital of the United States. To

this contention, Governor Young replied that figures compiled by the

Reserve Board did not bear out such a statement, recalling exhibits already
inserted into the committee record.

Goldsborough pressed that his figures showed that out of a total of

$4.000,000,000 of banking capital in the country. $1,155,000,000„ or more.
than a quarter of the nation's banking, was lodged in the banks of New
York City.
Chairman McFadden wanted to know if it had not been intended by

enactment of the Federal Reserve Act to decentralize the credit facilities of
the country in 12 centers, and asked if that purpose had failed to materialize.
"I don't think it has 100%," replied Governor Young. Answering e.

question by Chairman McFadden as to whether the Reserve system could
be classed as a branch banking system, the Governor said he would charms-
terize it as "a group banking system."

Chase-Eguitab!e Merger.
In referring to the recent permission granted by the Comptroller of the

Currency for the gigantic triple consolidation of the Chase National Bank.
the Equitable Trust Co. and the Interstate Trust, Representative Golds-
borough wanted to know if the Comptroller could have refused such per-
mission if he thought it was an unwise thing to do. Governor Young said
that the banks could have consolidated under State charter, after his In-
quisitor observed that political pressure might have been so great that the
Comptroller would be forced to approve the merger. •
I Previous reference to what Governor Yiiij had to, sax
before the House Committee will be found in our issue of
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March 22,. page 1950, and Comptroller Pole's statements
• before the Committee were given in these columns March 1,
page 1348, and March 15, page 1757.
In discussing methods by which the Federal Reserve

System might be made more attractive to present and pros-
rfective Members, and means of strengthening the influence
of the System over banking and credit mechanism and
operations, Governor Young stated on March 25 that the
suggestion has been made that all banks be required to carry
si part of their reserves with Federal Reserve banks, whether
members or not. Governor Young was responding to ques-
tions from Representative Dunbar (Rep.) of New Albany,
Ind., a member of the Banking and Currency Committee
of the House, which is conducting the hearings. The
"United States Daily," from which we quote, added:
'Governor Young stated that the suggestion was one which required a

good deal of study, and one which might entail a number of legal com-
plications. When asked if Congress could legally enact such a requirement,
he replied that they had, under their currency powers, taxed State bank
notes out of existence. The Governor made it clear that he was not sanction-
ing the proposal at this time, and stated that since he was not a lawyer,
he did not care to make categorical answer on the legality of such a
Procedure.
Mr. Dunbar directed his questions, for the most part, to the subject of

strengthening the Federal Reserve System and preventing a defection for
the national banking system.
"If all banks were members of the Federal Reserve System," he asked.

!'wouldn't most of our banking difficulties disappear_"
Governor Young stated that he would be reluctant to agree with so strong

alstatement as that, and that it should be definitely understood membership
In the Federal Reserve System is not a guarantee of bank deposits. Some-
thing more than technical adherence to a banking system is necessary to
safety, in his opinion.
. Governor Young agreed that there is a trend away from the national

banking system. In response to a direct question, he stated that he has
been informed the Chase National Bank of New York City plans to continue
under national charter.

Larger Dividend Proposed
, One means by which additional inducement to member banks may be
held out, Governor Young stated, is giving them a larger return on their
invested capital.He stated that a number of proposals had been advanced
directed to that end.
- The matter has been referred to a committee of Federal Reserve Bank
Clovernors and to a committee of Federal Reserve Agents, who are prac-
tically unanimous, according to Governor Young, in their belief that a
larger dividend than the present 6% rate on the stock held by member
banks should be paid.
,'He leans strongly toward an increase in the dividend, also, he said.
- Governor Young opposed the idea of requiring Reserve Banks to pay

interest on deposits. He would regret legislation, he said, compelling
Federal- Reserve banks to pay a fixed amount of interest on such balances.
He would agree, however, to any equitable plan that can be worked out,
permitting a greater distribution of profits, if earned. Anything beyond
that, he felt might unduly emphasize the profit motive, and that, he
stated, should not be the chief aim of Reserve Bank operations.

Reference was made by Mr. Dunbar to the litigation concerning the
succession by a national bank to the fiduciary functions exercised by a
State bank which had consolidated with it, under national charter, in which
the Worcester County National Bank figured, and the Governor was
questioned as to the necessity for curative legislation.

Waiter-Wyatt, general counsel for the Reserve Board, responded with
an explanation of the difficulties encountered as a result of the decision in
that case, and gave as his opinion that Congress could enact legislation
requiring States to give the same recognition to a national bank in the
execution of trusts of a constituent former State bank, now consolidated
with it, that is given to a State bank which has grown out of a merger of
two or more banking institutions.
In most States, he felt, there is little hesitancy about continuing under

national charter, because of the disposition of the courts, upon proper
application, to appoint the consolidated institution as substitute trustee or
fiduciary to replace the merged institution.

Representative (Mrs.) Pratt (Rep.), of New York City, asked whether
or not the decentralization which is expected to result from an adoption of
decentralized branch banking, as proposed by Comptroller Pole, and ap-
Proved by Governor Young, would be inconsistent with such banking
mergers as recently occurred in New York.
Governor Young stated that the development of a number of important

trade area centers would help in credit mobilization, permitting the tansfer
a funds from sections where there was an excess to those where there was a
need.

Business Comparison Made.•
, Mrs. Pratt inquired whether concentration in banking had kept pace
vxpn concentration with business generally, to which reply was made by
D. E. A. Goldenweiser, director, division of research and statistics, that
generally speaking it had not gone so far, Mrs. Pratt referred to the agencies
that had been set up in this country for the relief of the farmer, and to the
apparent lack of necessity for such agencies in Western Canada, and asked
Governor Young if he did not think that perhaps branch banking would do
more for the farmers than paternalistic farm relief devices.
, Governor Young referred to himself as a country banker, who had great
Sympathy with and admiration for the resourcefulness and the "stick-
to-it-iveness" of the independent unit bankers of the country who had
pilled through the recent years of adversity and for many of those who did
not pull through, and stated that he is reluctant to get away from our tra-
clltjonal system of banking, but that he feels we are faced with a condition
which must receive attention.
The possibility of a special banking board to bolster up banks in bad

condition before they become actually insolvent was suggested by Mrs.
Pratt. Governor Young thought such a board unnecessary. He stated
that banking supervisors do everything they can to keep banks open in
the interest of depositors and of the communities they serve, and that any
board set up would do the same thing that is being done now.
i Many steps have been taken, he said, toward a reduction of the number
of small, weak banks. Both Federal and State officials are slow to grant
new charters, unless necessity IS shown. Competition is desirable, he
stated, but not over-competition.

Representative Steagall (Dem.) of Ozark. Ala., reviewed the earnings of
Reserve banks and their distribution in recent years, as well as proposed
clianges''In methods of distribution.- Governor. Young agreed with him

that a surplus accumulation of 100% of subscribed capital was sufficiently
large, and that the Reserve banks could very well distribute a larger por-
tion of earnings to member banks, based partly on capital contribution and
partly on average reserve balances.
A recommendation is being made in the annual report of the Board,

Governor Young stated, for a greater distribution of earnings. 
Reservebank earnings, Governor Young stated, come from three sources

largely: Discount on paper submitted by member banks, interest on
Government bonds bought in the open market, and discount on bills bought.
Most of the earnings are made out of the member banks, he stated.

On March 21 Governor Young was questioned by the
House Committee about various phases of the country's
financial operations, particularly the functions of the Re-
serve System, the report as to this being given as follows
in the "Journal of Commerce":

Representative Seiberling (Rep.), Ohio, who conducted the examina-
tion of the Reserve Board head, harked back to colonial days in proposing
an arbitrary maximum call money rate as a means to curb speculation of
the variety witnessed for two years up to last October on the New York
Stock Exchange. Replying to a suggestion by the committee member that
Congress should place a limit of 6 or 8% on the call money rate, Mr. Young
said "those things adjust and control themselves."
"But they did not adjust themselves last fall when the rate went to 25%.

until you and the Federal Reserve Board had put on the brakes," Seiberling
remarked. Mr. Young replied that the Board had taken no drastic steps
toward holding down the call rate. He insisted, however, that the Board
did use its powers in open market operations in an effort to restrain the
"speculation hysteria." He said that there was a question whether the
board's restraining influences were effective or the public had just "changed
its mind."

How Rate is Fixed.
The Ohio member pressed for an explanation as to how the call money

was fixed and Mr. Young patiently went over the entire operation, detailing
the factors taken into consideration by the committee of the New York
Stock Exchange in making the renewal rate each morning. Asked in whose
interests the rate was fixed, he said it was determined by the combined
interest of the borrower and lender. He argued against a limit in the call
rate on the ground that a high rate curbed speculation.
"If an 8% rate were named as a maximum, speculation would be greater,

and in the case of a sudden decline the crash would be correspondingly
greater," Mr. Young said.
Mr. Seiberling's contention that the Reserve Board's functions influenced

business conditions brought the statement from the governor that the board
has "a contributing influence rather than a determinable influence."
At this point the conunittee's inquisitor expressed a fear that the country

was heading toward monopolistic banking as a result of the development
of group banking. Mr. Young observed: "What if these groups do develop
wouldn't there always be more than one of them to invoke competition_'

Seek To Widen House In' uiry Into Branch Banking To
Include Units, Combinations—Committee Named
To Review Bankers, Economists, To Get all Avail-
able Data.

Steps toward formulating a procedure for expanding the
inquiry into branch, chain and group banking to include
unit and combination banking were taken by the House
Committee on Banking and Currency on March 25, when
a sub-committee to consider a new program for further
hearings was appointed. The New York "Journal of
Commerce," in stating this, added:
Chairman McFadden, Representative Strong of Kansas, ranking majority

member, and Wing° of Arkansas, ranking minority member, comprise
the subcommittee. They will review a list of bankers and economists
interested in the various phases of banking in mapping a definite schedule
for obtaining information from every available source.

L. W. Munro Says Definite Place Exists for Small, Well-
Organized Banks—Need, However, for Educational
Work on Part of All Institutions.

Speaking before the annual Eastern Regional Savings
Conference of the American Bankers' Association, held in
New York on Mar. 21, on "Banking Service and Savings
Banking from the Business Man's Viewpoint," L. W. Munro,
New England Manager of Doremus & Co., outlined the
progress which has been made in applying fact-finding and
research in bank advertising and the banking field. Basing
his remarks on the results a a recent research of the Boston
banking field, he stated that these results showed a distinct
need for educational work on the part of the banks to give
the average business man a clearer understanding of the
functions of the banks: It developed that there still exists
a mental barrier—a certain fear—in the minds of business
men toward their banks. He stated that the ideal banking
situation exists only when the bank official, through his
sincere desire to understand the manufacturer's or mer-
chant's special problems, has won' their complete confidence.
While such a situation was found in a number of instances,
both in the largest and smallest banks, it had more common ,
existence among the smaller banks. As to bank mergers
the research showed a definite place for the smaller, well
organized bank.
Personal equation is an important factor, Mr. Munro said,

and there is a substantial feeling in favor of those banks
whose officials are friendly and enjoyed the confidence of
their customers. An impressive fact gained from the in-
vestigation, he stated, was the feeling that banks should
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have in their employ practical business men to counsel on
matters of production, merchandising and sales, criticism
being made that the helpfulness of many bank officials
stops with financial matters. The research also disclosed
that from an advertising and sales standpoint there is a
real need for advertising the commercial departments of
the banks as evidenced by the specific interest in that
direction by corporate officials and business owners.

Owen D. Young Expresses Confidence in Germany's
Ability to Pay Under Young Plan—Bank for In-
ternational Settlements Not a Super Bank—Too
Late for America to Remain Isolated.

The Young plan for the settlement of the German repara-
tions problem was discussed by Owen D. Young, Chairman
of the Experts' Committee, from whom the plan takes its
name, in an address at San Francisco, Mar. 24, at the sixty-
second Charter Day celebration of the University of Cali-
fornia. Mr. Young, in enumerating some of the larger
aspects of the Young plan, stated that under it "the receiv-
ership of Germany Is withdrawn. The mortgage of $2,600,-
000,000 on the German railway system, created by the Dawes
plan, is discharged. The general mortgage on German
industry of over $1,000,000,000 is also lifted." He further
said:
By the. Young plan, the annual installment of the Dawes plan of

2,500,000,000 rein:marks, plus a variable resulting from an index of
prosperity, was reduced to an average for the first 37 years of 2,050,600,000
gold marks, that is to say, a reduction of 20% or more. The annuities
begin at 1,707,900,000 marks and advance slowly toward a maximum of
2,428,800,000 marks. After the first 37 years, the German installments
gradually diminish from approximately 1,600,000,000 gold marks in 1966
to 897,800,000 in 1988.

Mr. Young, in the course of his remarks, noted that "Dr.
Schacht has been accused in taking this action of having
domestic political ambitions." "It is fair to him to say,"
observed Mr. Young, "that his protest arose, not because
there was politics in Dr. Schacht, but because politics had
again crept into the plan." The most striking feature of
the new plan, Mr. Young said, is the Bank for International
Settlements. He stated that "the Bank is in no sense a
supensbank. It cannot operate in any country in which the
central bank of that country objects. It cannot issue demand
notes in any form, and therefore there is no danger of an
international currency." According to Mr. Young, "It is too
late, in our own interest, to think in terms of selfish isola-
tion. To secure the advantages of economic equilibrium
we must go beyond political frontiers. We may sign great
declarations of peace, but we shall concurrently find, if
we follow a narrow economic policy, an increasing resistance
in countries less well off than ourselves to that disarma-
ment which is the insurance of the peace we seek. Politics
In America may start a program which politics cannot
stop." In likewise stating that "isolation to America, either
economic or political, is impossible," Mr. Young said:
"The material development of countries will necessarily be to us a

matter of great concern, both from an idealistic and practical point of
view. If all peoples everywhere could be lifted in productive capacity
and consuming power to a point equal to our own, envy and hatred would
be alleviated; capital would be better employed; markets would be enlarged;
unemployment would diminish, and a much more peaceful world would be
Insured?

Mr. Young's speech, as given in full in the New York
"Times," follows:

Mr. President, Ladies and Gentlemen of the University of California:
If one were to speak on international affairs, it would be fitting to do

so at one or the other of those great ports which are our most sensitive
contacts with the outside world. Through New York and San Francisco,
inward and outward, flow in substantial part the great movement of men
and things which constitute international transportation; of voices and
records which make up international communication; of finance, that essen-
tial mechanism through which all these interchanges are made possible.

It is true that Washington, as the political focus of the nation, makes
our political contacts abroad, but they are relatively superficial and
inconsequential compared with these sensitive forces of quick and constant
action which represent our participation in the economic activities of the
world. So, after the completion of the Dawes plan, I spoke of my experi-
ences abroad, first in New York. Now, after the completion of the new
plan, I consider it a privilege to say my first word at the great port of
entry of the West. It is perhaps not inappropriate that it be said as a
part of the celebration of this significant anniversary in the life of the
University of California.
On the 11th day of November 1918 the military forces engaged in the

great war suspended operations. For more than four years they had been
our masters. They commanded our thoughts and our ambitions; they held
as hostages our property and our lives; politics had retired to second place;
economics had temporarily been forgotten.

After the military had suspended its act in the tragic drama, Politics
and Economics again came on the stage. Politics, as she advanced to the
footlights, had never seemed so charming. She received the applause of
all the world. How delightful it was to get rid of that old witch of war
who destroyed our wealth and our peace of mind, who murdered our sons

and who disarranged all the notions of our daughters! Is it any wonder
that politics commanded our admiration?
What high hopes we had of her! True, there was on the stage also *

very modest being, ragged in clothing, bewildered in her senses, known as
Economics. No one paid much attention to her in comparison with their
lovely idol. Truly, Politics was mistress of the world. And with that
setting, the play went on.

Politico, conscious of her power and with impatient hand, wrote a treaty
while all the world was lost in admiration of her daring. In those days
a part of her charm lay in her many moods. One day she spoke through
Woodrow Wilson, and the audience sat breathless, moved by the high
idealism of a great man and the rich expression of a master. Another
day, by contrast, she was hard and cynical, and what the world calls
practical, as she spoke through Cletnenceau. And still another time she
had the delightful abandon and irresponsibility of a mischievous mistress
as she was impersonated by Lloyd George. And she had courage, too,
because she swept away age-old boundaries and made new ones.

True, occasionally was heard the weak voice of Economics modestly
protesting here and there, occasionally even offering advice, only to 114
silenced by the imperious gesture of the leading lady. And one day sht
decided what Germany was to pay by way of reparations the Ellin 01
132,000,000,000 marks, or one-quarter as many dollars. Then it wai
Indeed time for Economics to speak, and she did, in protest. But she
was quickly silenced by the great party in the Palace of Versailles, the
scene of so many grand affairs. Had not Politics always been mistress of
Versailles? Had not Economics always been a scullery maid? Why break
the precedent now? Why listen to her in these great councils—and thei
didn't. And then:

"The tumult and the shouting dies;
The captains and the kings depart"

Permit me to carry the figure one step further. Politics now goes on;
tour, always taking her bedraggled associate with her, because even Politics'
knows that Economics must do the work. Politics in France says, -mad.
properly and sympathetically so:
"Your houses and lands have been destroyed; rebuild them, and dct it

handsomely—others will pay the costs." That was the program ,whish
Politics could start but which Politics could not stop. So the buildidg
went extravagantly on, and a kw years later, when Germany failed. td
pay the cost and consequently there overhung Franoe this addition to-her
vast interior debt, Politics said:
"We will make Germany pay. We will move our armies; into. the

Ruhr and compel by force the production of coal and manufactured goOde
for reparation account."
But it turned out that the sword was a poor instrument with willed' W

get economic results. Politics could put a French army in the Ruhr; but
'Politics could not take it out.

Politics in England said: "If there be people out of work, or --eyed
people who do not want to work, give them a dole from the publla
treasury."
How generous she was! But there was a program which Pdlitics could

start but which Politics could not stop.
Politics in Germany said to Economics: "You seem depressed this

morning with the great work you have to do. Let me give you a cocktails
I do not intend to get you intoxicated. Take a little stimulant, and
after you are started, we will cut it out."
So Politics gave to Economics inflation. That was something which.

Politics could start, but which Politics could not stop. As a result, the
currency of Germany was destroyed and her people were plunged into the'
depths of want and despair. Yes, it is easy for Politics, with her armed
to the emotions and her ingratiating manner, to start things in the fidld
of Economics which she cannot stop.

And so it happened in the autumn of 1923. Then, for the first .timea
Economics got a heart*. The world began to doubt whether Pontine.
with all her charm, was safe and sound. Losing the applause of -her
audience, and with that something of her confidence, wringing her hand"
In despair, Politics finally called to Economics and said: "If I. gin
you the opportunity will you try to save the show?"

Convening of Dawes Committee.

The Dawes Committee convened in Paris on the 14th day of January 1924.:
Its task was to provide a plan for the balancing of the German budge*
and for the stabilization of the German currency. It was not permitted
to revise the amount of 132,000,000,000 marks which Politics had fixed
for Germany to pay. So the Dawes Committee did the very simple thing
of fixing the annual installments which Germany shouqd pay on account et
reparations. These being fixed, the budget could be balanced and the
currency stabilized. The Dawes Committee did not specify-the-number of
years which the installments were to run. No one ever computed the
years, because it was apparent to the world from the size of the
ments that the earlier reparation figures had been in fact, if not in half,.
abandoned.
The Dawes Committee brought out its plan on the 9th day of April 1924'.

It was made effective on Aug. 16 1924, at the Conference of London,
a treaty signed by the nations which were the beneficiaries of German repa-
rations. By it a new central bank was established for Germany and a new
currency was created with an adequate gold supply.
And to give you an idea of the results of the inflationary intoxication,

let me say that one mark of the new currency was exchangeable for one
billion marks of the old currency, and I mean the Continental billion, not
ours; that is to say, a million million old marks for one new Mark. ;And so Eo.tomics took the stage in Germany on the let day of SepUmber 1924. A few days later the French armies began to move out. athe Ruhr back home. The Germans began to work their mines and factories.The world learned its first great lesson—that nor:mules don not function.under political threats or military coercion. It performs obligations whichare reasonably 'air. It recognizes in the long run only self-interest and:honor.

In a word, On world learned that coal and steel for reparations wouhTcome at the poPA of a pen on a checkbook, and would not come at thepoint of the bay met in the hands of the soldier. Certainly it was demon-strated that in \his field the pen is mightier than the sword.You all know the story of Germany's economic recovery under the Dawn"plan. She pa'd to her creditors during those five years the full amountset out in the plan, namely, 7,600,000,000 marks, which is the equivalentof $1,917,000,000. Nevertheless, the Dawes plan was a receivership planfor Germany. It was not a plan of permanent reorganization. Under itS. Parker Gilbert, p brilliant young American, was the receiver, and letme take this opportunity of saying that the success of the Dawes plan WUlargely made possible by his wise and efficient administration of thereceivership. May I step aside long enough to MU the attention Of thestudents of California to the fact that Parker Gilbert -was made AgentGeneral for Reparations Payments at the age of 32? He was graduated
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from Rutgers College in the class of 1912, and from the Harvard Law
School in the class of 1915. I speak of it here only because I want you to
know that great opportunities and great responsibilities lie before you,
not somewhere in the distant future, but almost here and now.
As I have said. the Dawes plan was an interval receivership plan—it did

not even fix the total amount of the debt, although all the world knew that
the original sum fixed by politics was quite impossible. Then, too, one
could not expect a great nation of 60,000,000 people to function perma-
nently in the hands of a receiver, and so at Geneva on Oct. 20 1928
Economics was again called by politics, in the form of an Experts' COM -
mace, to make proposals for a complete and final settlement of the
reparation problem. That committee met on Feb. 11 1929, in Paris, and
on June 7 signed and transmitted its report of final settlement. That
report IS popularly known as the Young plan.

Young Plan.

May I say In passing that this habit of adopting the name of the
tImirman as the name of the committee began when the first Experts'
'Committee was christened the Dawes Committee? General Dawes was not
keen about that change of name, but he said, you will remember, that
somebody had to take the garbage and the garlands. It was in that same
Spirit that the Young Committee and the Young plan were so named—and
you may be sure that the Chairman will receive more than his fair share
of social prestige at the front door and a proportionate amount from the
can at the back door, depending wholly on whether the affair is an after-
noon tea or the "morning after" clean-up.
By the Young plan, the annual installment of the Dawes plan of

2,500,000,000 reichsmarks, plus a variable resulting from an index of
prosperity, was reduced to an average for the first 37 years of 2,050,600,000
gold marks, that is to say a reduction of 20% or more. The annuities
begin at 1,707,900,000 marks and advance slowly toward a maximum of
2.428,800,000 marks. After the first 37 years, the German installments
gradually diminish from approximately 1,600,000,000 gold marks in 1966
to 897,800,000 in 1988.

Under the plan, the receivership of Germany is withdrawn. The mortgage
ot $2,500,000,000 on the German railway system, created by the Dawes
plan, is discharged. The general mortgage on German industry of over

' /P.000,000,000 is also lifted. Germany is given a specific task to
perform. Foreign armies provided by the political treaty are withdrawn.

' The Reparation Commission is wound up.
Care was taken in the plan to avoid the term reparations. And so, at

(net, 10 years alter the armistice, under the new plan as drawn in Paris,
-Germany is free. She has a debt to pay, but that is all. Her honor, not
her freedom, is at stake.

May I say a word about the problems and difficulties in Paris? I have
tuld you that the Dawes payments were reduced something like 20%, and
the total number of years which Germany should pay was also fixed.
These installments, computed at their present value, represented a charge
co Germany of something like $9,000,000,000, or 36,000,000,000 marks.
Politics, you will remember, fixed Germany's obligations at 132,000,000,000
marks, or $33,000,000,000. In a word, our kitchenmaid, Economics, was
compelled to cut the menu of her leading lady by more than 70% to make
It fit the prospects of the larder.

Tet The Hague politics again appeared, and while protesting that she
did not wish to put larger burdens on Germany, did increase somewhat—
sufficiently for political purposes, I dare say—the burdens of the Paris
plan; and most of those burdens do, in fact, ultimately fall on Germany.
Shen, too, at the second Hague conference, politics again made an effort
to substitute military sanctions for Germany's non-performance, and in a
most attenuated form such sanctions were provided.

Gconomics does not like military sanctions. Dr. Schacht protested, and
ihas recently resigned the presidency of the Reichsbank because he was
unwilling to assume responsibility for the execution of a plan which carried
burdens additional to those imposed at Paris, and which had any color
of military sanctions. Dr. Schacht has been accused in taking this action
of having domestic political ambitions. It is fair to him to say that his
protest arose, not because there was politics in Dr. Schacht, but because
politics had again crept into the plan.

However, I have no fear of the slight political tinge which the plan
took on at The Hague. Certainly this settlement was better than none.
It would have been a great catastrophe for Germany and all the world had
the plan tu,reed upon at Paris by the representatives of all the countries,
including Germany, failed in the hands of politics at The Hague. We are
all to be congratulated that it did not do so, and perhaps most of all the
Government of the United States.

jIailed States to Get afore than 60% to be Paid by Germany.

T speak of my own country, because more than 60% of the total sum to
be paid by Germany must find its way to the United States in payment
to us of the so-called international debts. You see that was one of our
'serious problems at Paris. Roughly, one-half of the Dawes payments were
needed by the creditors of Germany to pay their debts to the United States.
That obligation was fixed. So the entire reduction by the creditor coun-
tries In the Dawes payments, so far as their respective budgets were con-
cerned, had to be made out of one-half of the payments; that is, every 6%
reduction to Germany in the Dawes plan payments meant a 10% reduction
In the net budget benefits of the creditor countries.
Now a 20% reduction in the Dawes plan payments looked small to

Germany, but a resulting 40% reduction in net budget benefits to the
creditor countries looked very large to them. That was one serious problem
at Paris.

Another was that the Dawes plan payments were distributed under what
was known as the Spa percentages. Now, as the reduction in the German
payments took place, some of the countries, notably Italy, under these per-
centages, would not have received enough to pay their indebtedness to the
United States, while others would have a considerable surplus. Therefore,
in order to secure a settlement at all, it was necessary at Paris to remake
Lhasa percentages.
We not only had to set the total amount which Germany should pay, but

we had to redistribute that diminished amount among the creditor countries
ea that all would be satisfied. The problem of fixing Germany's total
amount was not as difficult as the redistribution among the creditors. The
German problem was largely an economic one. The redistribution problem
was largely a political one.
So, unfortunately, from my point of view, the Young committee in Paris

had to deal with these combined problems of economics and politics. If I
chow some dislike for Politics to-day, it results largely from my experience
with her in Paris. Charming as she may be at times on the stage, she
is often petulant and petty, arid always selfish, in the dressing rooms,
and, Imbilnally, she puts a low estimate on the intelligence of her
audience.

However, as I say, a settlement was made in Paris. It was the best
settlement that could be made.

Young Plan Compromise Between Economic Settlement and Political One.

Strictly speaking, it was neither an economic settlement nor a political
one. It was a compromise between the two.
The compromise was difficult. Both politics and economics in all

countries had been waiting for this day of final settlement to even up sonic
of their old scores. Things which had been said and actions which had
been taken, things which had been left unsaid and actions which had been
withheld, were now to be brought on the stage for the last time.
So, in a sense, our committee at Paris was compelled to review and

reargue, and so far as possible adjust, all of the conflicts involving repara-
tions and their redistribution, and everything collateral thereto which had
arisen during the preceding 10-year period. Questions of parity and ratios
which are so important to guns and ships, were not by any means absent
in dealing with a limitation program expressed in currency.

Perhaps you will pardon me if I stop here long enough to pay a slight
tribute to my assOciates in Paris. They were men of competence and
independence in thought and action. Economic theorists could not dominate
them. They had the highest regard for the apecialized expert, but they also
had experience in making practical application of expert theories. Financial
or business interests could not coerce them. They had the greatest respect
for men of business, but they were not blind to the large social and political
factors also involved. Politics could not control them because they held
no public offices and were not responsible to political constituencies.
From midi a group only could a settlement come. That does not mean

that it could come from these individuals only, but it does mean that
individuals, to be successful, must have the qualifications which I have
indicated. Then, too, the members of this committee had the good
fortune of intimate personal acquaintance. Most of them had been friends
for many years. This was a contributing factor to success.

I wish I might take the time to speak of each member of the committee
individually and give you some idea of the value of his contribution, par-
ticularly as to my American associates It must suffice here for me to
say that no man ever had more competent and loyal associates than I had
in J. P. Morgan, Thomas NV. Lamont, and Thomas Nelson Perkins. The
respect in which they held each other and in which they were held by
their European associates had a very great influence on our work.

Whether the burden placed an Germany is too great, only time will tell.
It is true that the countries participating in the Paris plan have added all
of their indebtedness to the United States together, and added approximately
50% to it, in fixing the sum which Germany is to pay. Each of those
countries, you will remember, had protested against the burden of their
indebtedness to the United States, even under the favorable debt settle-
ments made.

Yet they have paid Germany the compliment of assuming that she can
bear the burden of them all, together with a substantial premium.

But I have great confidence in Germany's capacity to pay. True, she
has not a large supply of what the world calls basic raw material. She
has, in large measure, however, a supply of that kind of raw material too
little taken into account in the world's affairs, namely, a capacity for
scientific research, and the ability to apply it and organize it in production.
It is not unlikely that in the years to come this particular kind of raw
material with which Germany is well endowed may be the reservoir out of
which these vast sums will be produced and paid.

If Germany does make the payments out of such a reservoir, the refit of
the world must be careful to avoid the enervating effects resulting from the
receipt of such payments. We should all remember that the discipline
of hard work and of heavy responsibility is likely to do much for a people
as well as for an individual. Let no man be sure, let no nation be sure,
merely because be is a creditor of some one else's labor, that therefore he
is strong and will always remain so.

For International Settlements.

The most striking feature of the new plan is the Bank for International
Settlements. That institution is unlike anything which has existed in the
world before. It was not created merely for the sport of inflaming the
imagination of men, or even for the laudable purpose of providing a new
subject for the debaters of the world. Like all inventions and new crea-
tions, it arose out of the mind of man to meet a new need.

Obligations, as I have said, are to be delivered by Germany of approxi-
mately $9,000,000,000, payable over a period of nearly 60 years, in fixed
annual installments. As these obligations mature, vast sums must be
paid over frontiers and translated into the currencies of other countries.
Who should hold these obligations and control these transfers?
Should they be put in the hands of political treasuries of more than a

dozen nations, where, in case of slight difficulties, they might become the
football of domestic or international politics? Even more dangerous would
it be to have them become the trading medium in all kinds of international
negotiations.

Should they be left where Germany, if she chose, might default in the
payments to one power and continue those to another?

Should they be left where these transfers in political hands might become
a menace to the normal economic exchanges of the world?
No; it was quite apparent, in the interest of all, creditor and debtor

alike, that these obligations of Germany should be held and the payments
managed by a single organization for the account and benefit of all. Any
default by Germany must be a common default for all creditors. Any
moratorium must be a common moratorium. Therefore, it seemed to
our committee necessary to mobilize the German obligations in single hands.

For that purpose the Bank for International Settlements was created.
Any difficulties in German payments must be between Germany and the
bank. The bank should be, as far as possible, insulated from politico, both
domestic and international, and be free from government domination and
control. To accomplish this, the charter and by-laws of the bank were
established by international treaty and evidenced by a protocol signed at The
Hague, on Jan. 20 of this year. Corporate entity is to come into existence
by an Act of the Legislature of Switzerland, where the bank is to be
located, Switzerland being a party to the treaty.
The capital of the bank is to be $100,000,000, and its stock is to be sold

to private persons in the principal countries of the world. Its directorate
is to consist principally of the governors of the central banks of Europe,
or their nominees, America having declined to participate.

Earning Power of the Bank.

The earning power of the bank is to come from small commissions on
reparation payments, and certain deposits from governmental treasuries
provided in the plan. The bank has power to accept deposits from or to
make deposits in central banks of countries on a gold exchange basis.
Thus the endeavor has been made, in the interest of the world, to eliminate
politics from the control of reparation payments, and from the machinery
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which will handle them. The bank is to be truly the ineulator between
the political treasuries of the creditor powers and their debtor, Germany.

Functions Denied Bank.

The bank is in no sense a super-bank. It cannot operate in any country
in which the central bank of that country objects. It cannot issue demand
notes in any form, and therefore there is no danger of an international
currency.

It may be used as a clearing house by central banks to the extent which
they may elect to do so. This lies in the future. But there is no question
in many mind that some such development will come about if the diminish-
ing supply of gold in the world threatens a general deflation in the
price level.

Price Stability the Problem of the Capitalistic System.

The proper handling of price stability is one of the most important
matters facing the capitalistic system to-day. In it will be found the
roots of those maladjustments which result in the unequal and unfair
distribution of wealth, in unemployment and other serious problems.
The International Bank may turn out to be an essential and useful

piece of machinery for an economic world which of necessity is becoming
more and more closely integrated. Politics becomes dangerous on a stage
so small unless economics functions well. Fortunately the bank has the
power of growth, but it will grow only as our needs compel it. It will
grow only as, the central banks of the world wish to use it. In a word,
it is the servant of all and the master of none.

Bank Independent of League of Nations.

The question has been raised whether the League of Nations and the
Bank for International Settlements might not unite their forces. The
League represents international political co-operation, and the bank inter-
national financial co-operation. Well, if that means that the bank will
come under the domination of the League, and so there will be added
to the political forces of the League the financial resources of the bank. I
think we may din-miss once and for all our fears if we are opposed to the
League, or our hopes, if we are its proponents.

Nothing is clearer, from the experience of the last 10 years, than the
necessity of keeping our economic machinery, and especially our finance,
free from the domination and control of politics. That seems to me one
great lesson which we have learned. I do not mean that the struggle of
politics to control economics is ended. It is going on in every country, and
will continue to do so.
But what about the relationship of economies to politics in international

co-operation? Well, my answer is this: Economic integration of the
worm is a necessary prerequisite to effective political co-operation in tne
world. America, as the greatest creditor nation, is more interested than
any other in economic integration. It is inevitable that from an economic
point of view she take an interest in and be concerned in the material
problems and affairs of every country on the globe.

America Cannot Remain Isolated.

Isolation to America, either economic or political, is impossible. The
material development of countries will necessarily be to us a matter of
great concern, both from an idealistic and practical point of view. If all
peoples everywhere could be lifted in productive capacity and consuming
power to a point equal to our own, envy and hatred would be alleviated;
capital would be better employed; markets would be enlarged; unemploy-
ment would diminish, and a much more peaceful world would be insured.

Let no man think that the living standards of America can be perma-
nently maintained at a measurably higher level than those of the other
civilized countries. Either we shall lift theirs to ours or they will drag
ours down to theirs. Tariffs and other petty political barriers, temporarily
justifiable, will, in the lung run, only accentuate the trouble.
Our experience at home during the last generation should teach us that

segregation into different groups for the selfish purpose of benefiting
one at the expense of the other is a failure. It was not so many years ago
that our industrial leaders in the United States thought that a low wage
scale was necessary to enable capital to earn a profit. Now we have learned
that a high wage scale may be consistent not only with low production
costs but also with the greatest security to and return on capital
investment.

In a word, we are learning in America that the highest welfare of all
rather than of any class is a wise objective even for the group previously
privileged. How long will it take us to learn that fact in a world se
small that Commander Byrd talks from New Zealand on Wednesday atnoon, in the fall of the year, with Adolph S. Ochs in Schenectady, onTuesday at 7 :30 a. m., in the spring of the year—and that conversationcan be heard by practically everybody in the world at varying times and
SeaS0118.

Must Pass Political Frontiers.

or sober arid sensible responsibility, a spirit of gratitude for the
things we have, a spirit of friendliness and helpfulness and co-operation
for all, a spirit of restraint in the use of any power which has been
entrusted to us, and, most of all, restraint in speech.

"If drunk with sight of power we loose
Wild tongues that have not Thee in awe,

• • •

For frantic boast and foolish word
Thy mercy on Thy people, Lord."

It is too late, in our own interest, to think in terms of selfish isolation.
To secure the advantages of economic equilibrium we must go beyond
political frontiers. We may sign great declarations of peace, but we shall
concurrently find, if we follow a narrow economic policy, an increasing
resistance in countries less well off than ourselves to that disarmament
which is the insurance of the peace we seek. Politics in America may start
a program which politics cannot stop.

After all, we must remember politics and economics are not the masters
of inen—they are their servants. The managers of both too often think
and sometimes act as if human beings were merely the fodder of political
and economic mills. Merely because I have spoken of economics and politics
I would not wish you to think that I consider them in any sense ends in
themselves. Back of them stand myriads of human faces, some young, some
old, some prosperous, some needy, some charitable, some selfish. some
generous, some envious, but all vitally affected not only in their material
but in their cultural and spiritual development by these organizations,
political and economic, which they have imposed upon themselves.
So long as such organizations render an uplifting service just so long

can we go forward in reaping the advantages which civilization has brought.But those faces in these days of a closely compact world can no longer be
segregated into compartments, one of which shall be prosperous and the
others not; one of which shalt go forward and the others back. Those
faces must all move together for good or ill. So politics and economics,
their servants, must move together, too, not in one country alone, but
everywhere. That way only can the benefits of civilization be enlarged—that way only can peace come.

And one word more. America is too rich to be loved. She is well
enough off to be envied. The attitude of the world toward her will be
largely influenced by her spirit.

If it be one of selfishness in isolation, she will have failed in her great
responsibilities. If it be one of boastfulness in her success, she will have
misused the things which God has given her.

T. W. Lamont of J. P. Morgan & Co. on the Final
German Reparations Settlement or Young Plan—
Advantages to Creditor Governments—Bank for
International Settlements.

In the April issue of "Foreign Affairs," an American quar-
terly review, Thomas W. Lamont of J. P. Morgan & Co.
and one of the American bankers serving on the International
Committee of Experts which evolved the Young reparations
plans, discusses at length "The Final Reparations Settle-
ment" and the proposed Bank for International Settlements"
"designed as the chief mechanism for the carrying out of the
Young Plan." The divergence in the Experts' views is
dealt with, together with unacceptable suggestions and the
final successful conclusion of the Experts' conference, after
a breakdown "which at the time seemed almost complete."
Mr. Lamont likewise discusses the advantages to the Creditor
Governments and towards the end of his treatise states that
"it is a truism to say that the adoption of the Young Plan
ought to prove an immense stimulus to the European
economy. Be adds that "the restoration of confidence, the
renewed friendliness, the fresh methods of co-operation
through the International Bank and otherwise all these
factors should go far to tranqualize Western Europe, and
to hasten all the processes of reconstruction." Mr. Lamont
before taking up the Young Plan alludes to the appoint-
ment of the First Committee (Dawes Committee) of Experts
which convened at Paris early in 1924 and goes on to say:
The work of the Dawes Committee covered several months, but according

to those members of it who were also member of the Young Committee its
work was not so arduous, complex or difficult as that of the Young Corn-
mittee. In the first place, the situation in 1924 was so critical that by
common agreement something had to be done. In the second place. Ger-
many was not present at the Dawes Conference, so that the conferees,
being all creditor experts so to speak, were united to a common end. The
Dawes I'lan was happily able to transfer the question of reparation "from
the point of the sword to the point of the pen." It manifestly constituted
the work of a rescue party, building a temporary bridge over existing diffi-
culties. But as the Dawes report itself stated, it was designed only to
facilitate "a final and comprehensive agreement." In other words, the
Dawes Plan still left the question of Germany's total liabilities indefinite.
What it succeeded in doing, however, was of enormous importance and
value. It reconstituted the Reichsbank with ample capital and firmly re-
established the German currency upon a gold exchange basis, thus enabling
the Reich to obtain abroad sufficient loans to meet its own Treasury situa-
tion until such time as the budget could be actually brought into balance
from Germany's own resources. Further, it provided that certain im-
portant State revenues of the Reich be set aside to help constitute a fund
for German reparations; it laid mortgages amounting to four billions of
dollars upon railway and industrial corporations of Germany; it set up
various other controls. And at the head of the whole machinery for coils-

tion and remittance of reparation funds was appointed an Agent General
of Reparations in the person of an American, Seymour Parker Gilbert.
The I'lan set up as a safeguard a Transfer Committee which was to have

power to suspend transfer of German funds across the frontier in the event

that, in the view of the committee, the exchanges were in danger. (As a

matter of fact the Transfer Committee has never had occasion to invoke

its powers to suspend transfers.) Taken all in all. the Dawes Plan sot up

receivership machinery for Germany and since the Plan went into effect

on Sept. 1 1924, the Reich has in effect been in the hands of a receiver.

That receivership is to be ended by termination of the Dawes Plan and

Inception of the new Young Plan, if and when it goes into effect. The

date for the change provided in the Young Plan itself was Sept. 1 1929.

Annuities under the Dawes Plan.

As to the annuities provided by the Dawes Plan, these began at a com-

paratively low figure ($235,000,000 per annum) and in the fifth year

worked up to what has been known as the Standard Dawes Annuity, namely.
two and one-half milliards of gold marks (say 8587,500.000). The Plan

provided that this payment was to be supplemented in future years by an

Index of Prosperity, under the provisions of which, as the Reich prospered

in certain directions, her reparations payments were also to increase. It

has been generally figures that such increase would amount to about 3%
par annum based upon the standard annuity. In other words, if the

Dawes Plan had continued in effect, the standard annuity for 1930 might

well have become 2,575 million marks.
There is no denial anywhere that the Dawes Plan has worked with remark-

able success. This success has been due to several factors. One has plainly

been the honest determination of the German people themselves to work

out the terms of the Plan. Another potent factor has been the extraordinary

rehabilitation of Germany's external credit; Germany's foreign long-term

borrowings have been estimated by Dr. Schacht as amounting, in the five

years of the Dawes Plan operation, to upwards of three billion dollars, in

addition to large short-term current credits. A third cause of the success

has been the extraordinary ability shown by the Agent General for Repara-
tions Payments to carry out smoothly and without interruption the complex

machinery of his office. And the skill which he has employed in transferring
the large sums called for under the Plan without disturbance to German

economy has been an achievement of high order.
To the world generally, however, it has long been understood that in-

asmuch as the Dawes Plan was of a temporary nature, it must sooner or
later be superseded by something permanent. As early as his annual
report of 1927 the Agent General pointed out that there could be no effec-
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tive settlement of reparations until Germany's final liability had been
determined, and he stiggested that steps be taken to that end. Said he:
"And as time goes on, and practical experience accumulates, it becomes
always clearer that neither the reparation problem, nor the other problems
depending upon it, will be finally solved until Germany has been given a
definite task to perform on her own responsibility, without foreign super-
vision and without transfer protection." It is a matter of public knowledge
that in private comeero .tions which he had in the course of the next year
with the heads of Government in most of the European countries concerned,
Mr. Gilbert urged that a second committee of experts be appointed to
take up the question.

The Second Experts' Committee.

These heads of Governments, being assembled in Geneva in September
1928, discussed the question further, and finally determined upon a course
of action embodied in the following Terms of Reference:
The Belgian, British, French, German. Italian and Japanese Govern-

ments, in pursuance of tee decision reached at Geneva on Sept. 16 1928,
whereoy it was agreed to set up a committee of Independent financial ex-
perts, hereby entrusta  of 

p ete and final settlement Committeeof  thehe obligations n 
drawing 

resutiunpg stall's;
existing Treaties and Agreements oetween Germany and the Creditor
Powers, The Committee shall address its report to the Governments
which took part in the Geneva decision and also to the Reparation Com-
mission. . .
In the case of the Belgian, French, British, Italian and Japanese experts

and their alternates, the Reparation Commission made the appointments
upon the nominations of the respective Governments. The German ex-
perts were appointed by the German Government. The private American

• citizens who consented to serve were appointed by the Reparation Com-
• mission conjointly with the German Government. Prior to these last
named appointments, the American Government was informed of the
American nominees and interposed no objection to their acceptance of the
appointment.
The first meeting of the Committee of Experts was convened at the Hotel

George V at Paris on Monday, Feb. 11 1929. Its final meeting for the
signature of the Report was held at the same place on Friday evening,
The Committee sessions thus occupied almost exactly 17 weeks.

. At the outset the Committee was plainly confronted with several major
, tasks, the chief of them being these:

1. The final determination of Germany's liability for reparations, this
' determination including the fixing of the amount of annuities which Ger-
many should pay and the period of years over which they should be paid.
2. The abolition of foreign controls in Germany (taking Germany out

of receivership), and the setting up of a new mechanism for the receipt and
disbursement of the annuities and for the handling of the questions incidental
to reparations.
3. The formation of a plan for the mobilization and ultimate issuance

for sale on world markets of a certain portion of the German annuities.
The Committee felt itself obligated in a larger sense to devise a plan

calculated to "banish the atmosphere of war, to obliterate its animosities,
its partisanships, and its tendencious phrases." The Committee's work
was to liquidate the war and to bring about a state of economic peace in

• Europe.
In order to arrive at the ends just described, in order to fix the German

annuities, it was necessary for the Committee to take into account Ger-
many's past performances; her present capacity; her condition—economic,

• financial and even political; the sums which she had already paid on account
of reparations; the extent of her willingness to pay in the future; the Heti-
mate requirements of the chief creditor powers; methods for future co-
operation between the debtor and the creditor countries; and other kindred
matters. Specifically, in order to fix the annuities the Committee had to
reconcile two indeterminate and shifting viewpoints—Germany's opinion

' of her capacity to pay, and the feeling of the chief creditor countries regard-
ing the sums which they could accept in satisfaction of their requirements.
To bring about this reconciliation implied, in the first instance, expert
knowledge and study of a high order, and in the second place, an under-
standing of diplomatic and political expediency. This slow, long-drawn-out
process filled up the four months of steady negotiation, inquiry, demand,
refusal, impasses and crises; and then finally brought reconcilement in a
spirit of excellent good-will. The final agreement, so far as the American
delegates were concerned, was based upon their conviction that the an-
nuities which Germany undertook to pay under it represented no more
than her fair, equitable and economically feasible share of the cost of
liquidating the war.
The first few weeks of the Conference were occupied largely with the

exposition of Germany's situation by the German delegates, led ably by
Dr. Schacht. He and his associates gave us in great detail information as
to Germany's demand for capital in the last five years and the extent to
which that demand had been fulfilled; Germany's external assets; the
extent to which her industrial equipment and stocks of raw materials had
been reconetituted; the present state of German Industry and agriculture;
the wage levels; the balance of foreign payments; the budgetary situation
of the Reich; the extent of Germany's natural resources; comparison of the
fiscal burdens of the Reich with those of other countries, and so on. The
summing up of the German exposition was to the effect that, witli the present
transfer of one billion marks annually necessary for the service upon her
foreign loans, Germany could not safely assume, without transfer protection,
an obligation to pay over her frontier more than an additional one billion

• marks for reparations, thus making a total annual transfer burden of two
billion marks.

Divergence in the Experts' Views.

From this it appears that although Dr. Schacht was making no tangible
proposition, the extent of absolute obligation which he was prepared that
Germany should assume was an annuity of one billion marks. Between
this amount and the standard annuity of the Dawes Plan, two and one-half
billion marks, such a great gulf was fixed that the Committee was impelled
to put aside for the moment any immediate attempt to reach actual recon-
cilement upon figures, and to occupy its time in the endeavor to work out
some machinery by which the heavier burden, which all the creditor ex-
perts felt that Germany should assume, could be rendered less difficult
for the debtor to handle. For some weeks, therefore, the Committee's
deliberations centered around the scheme for the Bank for International
Settlements, which will be described later on in this paper, and also upon
a plan for dividing Germany's obligations into categories which, while
embodying larger aggregate annuities, could, in view of the safeguards
provided, be safely assumed by Germany. These categories consisted of (a)
unconditional payments, namely, amounts that under any and all condi-
tions must be paid; (b) conditional or postponable payments, that is to say,
amounts subject to safeguards for Germany's benefit; and (c) deliveries-in-
kind, also constituting an easing of cash demand upon the debtor country.
With the rough framework of the International Bank sketched out.

and with an accord upon the Idea that Germany should be granted certain
safeguards as to a very considerable portion of her annuities-payments,
the Conference was then ready to go on with its work of determining the
size of the annuities. Even so, however, the inherent difficulties in reaching

a starting-point seemed only justibeginning to make themselves felt.
Neither side would propose anything approaching a definite figure, nor any-
thing that could be considered as within the debatable area. All the experts
(including the German, I think it is fair to assume) felt that with certain
safeguards Germany could commit herself to pay an amount much in excess
of one billion marks per annum. On the other hand, everybody knew, that
the creditor Governments would be willing to content themselves with ma-
terially less than the two and one-half billion marks per annum of the DaWeri
Plan. But to get the creditor experts to begin to recede and to get the Ger-
man experts to be tin to reach a little higher ground proved at this stage of
the Conference quite impossible.

The Principles of Settlement.
Consequently, just prior to the Easter holidays, Chairman Young,

with the assent of the whole Committee, prepared a memorandum in which
he laid down certain principles upon which a set of annuities might well be
built up by either the creditor or debtor experts. The principles of Mr.
Young's memorandum declared that, first, Germany should cover the net
outpayments of the creditor Governments, that is to say, the net sums
that each and every one of them was obliged, under various international
debt agreements, to remit in payment of the outstanding Governmental
indebtedness to Great Britain on the one hand and (or) to the United States
on the other. Second, such annuities must manifestly be sufficient to meet
for Great Britain the terms of the Balfour Note. The scheme suggested
for France was an additional sum for reparations equivalent in present
value to say forty billion francs, this according to French calculations being
con.siderably loss than one-third of the amount that France had already
expended on reparations account alone, irrespective of expenditures on
account of pensions. Something additional was also provided on strictly
reparations account in the cases of both Italy and Belgium.
Even with these guiding principles before them and recognized on all

sides as constituting the basis for a fair start, neither the creditor not the
debtor experts were prepared to formulate these principles into 'actual
propositions. Thereupon Chairman Young st gg stud that the only course
of procedure left open was for the creditor a .perts to outline separately,
country by country, to Dr. Schacht their minimum requirements for settle-
ment. After the ensuing conferences between Dr. Schacht and the heaths of
each creditor delegation, it appeared that the creditors' minimum require-
ments, as indicated by time presentations, aggregated approximately
2,900 million marks per annum, a sum far in excess of the standard annuity.
When this anomalous situation had become known to the public, critical
world opinion began immediately to express itself, and the creditor delegates
set to work to reduce the aggregate of their requirements to a point at least
within the debatable area. They Invoked the assistance of Chairman Youngand finally evolved a proposition which, while by no ineatIS commanding
the unqualified endorsement of the Chairman, at least furnished figures
subject to discussion. The annuity thus disclosed amounted to 2,223
million marks, including 25 million marks a year for 37 years in settlement
of the so-called ,Belgian Mark Claim.

Unacceptable Suggestions.
This proposition the German delegates promptly rejected, and, the ice hav-

ing been broken, undertook to present a proposition of their own. Their
figures constituted roughly an annuity of 1,650 million marks per annum.
But it Was specified that even of this amount no portion should be put in the
category of unconditional payments unless amelioration were afforded to
Germany through certain measures which in the view of the creditor dele-
gates had the distinct color of political conditions. In the early days of the
Conference, Dr. Schacht had been frank in stating to many of the creditor
experts that in his view Germany's capacity to pay would be. extremely
limited unless it were possible for her to establish direct contact with East
Prussia, gain access to the raw materials in her lost colonies, and improve
her export trade through lower European tariff barriers. Dr. Schacht
had never declared that the Polish Corridor must be abolished forthwith.
or that the German colonies must be restored to the Reich, but he had dwelt
to such an extent upon the economic Importance of certain changes in the
status quo that when, although in strictly economic and non-political lan-
guage, they were introduced into the German proposition of April 16. the
creditor experts at once looked upon these conditions as political and the situ-
ation of the whole Conference became tense. Chairman Young endeavored
to save the situation by pointing out the value that would lie in attempting.at any rate, to agree initially upon annuities for the first 10 or 15 Yearsof the period, believing that if that could be accomplished it would be a
comparatively easy matter to arrive at the later annuities whose present
value would bulk so much less. This procedure seemed reasonable, because
of the fact, for instance, that the difference for the first year between the
German annuity proposition of 1,650 million marks and the Allied first
Year proposition of approximately 1,800 million marks was inconsiderable.
A subcommittee was immediately appointed in the hope of working out

this reconcilement upon early years. It held an all-day session on April
18. But the German delegates were unwilling to agree to any change in
their proposals, they declined to graduate their proposed annuity of 1,650
million marks by even small annuity amounts, and they refused to withdraw
what they called the economic but, the creditor experts designated the
political conditions.
Thus came a breakdown in the Conference which at the time looked

almost complete. It was followed on that same night of April 18 by the
sudden death of Lord Revelstoke of the British delegation, and the Con-
ference adjourned for a few days. During that period there were signs In
Germany of considerable currency disturbance. Early the next week,
Dr. Schacht requested Chairman Young to assist the German delegation
in preparing a new set of figures which in themselves might meet the ideas
of the Chairman, and which he and his American colleagues could justifably
declare as sound, as being within Germany's capacity, and as meeting
reasonably the requirements of the creditor Governments. From this re-
quest emanated what were destined to become the final figures of the
Conference, namely, an annuity which although it began at a figure of
1,675 million marks the first year, remained constant for the entire period
of 37 years at 2,050.6 (including service on the Dawes Loan) million marke,
and yielded an amount sufficient within that time to cover the out-pay-
ments of the creditor Governments, plus the excess sums they agreed to
accept on strictly reparations account. Germany's payments were to run
for 213 years beyond the 37-year period in order to cover various items,
but chiefly the net out-payments of the creditor Governments to the United
States Government during that final period.
This set of annuities, as suggested by the Chairman and his American

colleagues, was finally accepted, first, by the German delegation and then
by the creditor delegations; but in both instances with such difficult con-
ditions attached that several weeks of the Conference were consumed in
the endeavor, which finally proved successful, to work out an adjustment.
In the very last week of the Conference the Belgian Mark Settlement loomed
up again as a formidable obstacle to agreement. But when all the experts
undertook to recommend to their respective Governments that the new
Young Plan should not go into effect until the Belgian mark difficulty had
been adjusted, the Belgian delegates accepted this solution and with their
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associates signed the Report as stated on the evening of June 7.* It was
thereupon transmitted to the Governments concerned as representing under
their terms of reference the proposals of the Second Committee of Experts.
The Conference, having successfully concluded its labors, adjourned
sine die.

Leading Features of the Report. •

What, now, is the nature of the new Plan and of the Report, and in what
manner does it primarily affect advantageously or otherwise the interests
of the creditor Governments on the one hand and the German Government
on the other First of all, as heretofore stated, the Plan attempts to scrap
;completely the Reparation Commission and similar post-war machinery
and to transfer Germany's debt from the political to the commercial field.
Thus by the very nature of the future handling of "reparations" the an-
nuities will lose even that name and simply become swallowed up in the
general flow of international trade and of international exchange.
As for Germany. the Report (Chapter IV, "The Study of Germany's

Economic Conditions") states: "As a substitute to the present system of
transfer protection with its semi-political control, its derogation from Ger-
many's initiative, and its possible reactions upon credit, we are recommend-
ing a scheme of annuities appreciably smaller than the Dawes obligations
and subject to new and elastic conditions, which are described at length in the
succeeding chapters of the present Report. As an internal burden to be
borne by annual taxation the scheme we proposed is materially less; it is
closely assimilated to comma mai and financial obligations; it carries with
it welcome freedom from 1 lterference and supervision and it is provided with
adequate safeguards against any period so critical as to endanger Gannet y's
economic life."
The foregoing is, it must be remembered, a statement to which the

German delegates subscribed equally with their creditor associates. Now
what are . the actual financial advantages accruing to Germany. The
"Magazin der Wirtschaft," a leading impartial and .most authoritative
German economic publication, says: "What enormous.progress the new set-
tlement means as compared with conditions immediately following the war,
and how near we are to the amount which Germany herself offered at former
conferences, is shown by a brief historical survey. At the great conference
in London in 1925. Germany offered payments of 1,600 to 1.700 millions
a year for five years. This corresponds strikingly to the present beginning
annuities. The proposals of Cuno in June, 1924, with their annuities of
two milliards, correspond rather closely to the present average annuity."

• This German publication adds that, using 4% as the rate of discount and
including the index of prosperity, the present value of what Germany

. was obligated to pay under the Dawes Plan would, if continued for 58
years, be almost 72 milliards (equivalent to about 18 billions of dollars),
whereas, according to this publication, the present value of Germany's
obligations under the new Young Plan will be about 445i milliard marks
(11 billions of dollars).

Furthermore, as contrasted with the Standard Dawes Annuity of two
and one-half milliard marks, the annuities under the new schedule of
payments will not rise for ten years above 2,000 million marks, and for a
part of that period they will be under 1,800 million marks. This saving
to Germany compared with the payments required by the Dawes Plan
in these ten years is very great. It amounts in present value to well over
1,000 million. It will mean that the German budget will receive average
relief in the next throe years of 750.000.000 marks per annum, the present
value of which is approximately $500,000,000. In the next five years the
German budget will be relieved to the extent of approximately 3,400,000.000
marks, tho present value of which is $730,000,000. Extending the above
calculations to a period of 10 years, the savings to the German budget
under the Young schedule of payments, as compared with the Dawes Plan,
will be $1,320,000,000, the present value of which at 5.4 % discount is
81,040,000,000.

Aside from the purely financial benefits which will accrue to Germany
under the Plan, de-control will mean material economies to the Reich
and abolition of the costly machinery set up during the post-war period.
Finally, the financial credit of Germany benefits enormously from the
definitive fixing of the reparations burden at a reasonable figure. While of
course opinions varied, many of the Germans were inclined to believe that
the acceptance of the new Plan might mean that Germany's domestic
credit would fall to a 5-5M % basis within the next three years (the last
German internal loan was made on an 8.30% basis). Her foreign credit
will, of course, also improve. The effects of such general improvement upon
the cost of Germany's extensive short term borrowing should be most
favorable.

Quite aside from the functions which it will perform as Trustee for the
creditors, the Bank for International Settlements should also prove of
great service to Germany. Its governor and directors (the latter coming
from the leading commercial countries of the world) will be thrown into
confidential relations with Germany's leading financial and economic
authorities. They will thus always have at their disposal the information
to permit the rendering of prompt aid in the unlikely event of transfer or
other difficulties arising. The Bank for International Settlements, as a
matter of fact, offers in my opinion greater protection to German economy
than the old Transfer Committee or any other suggested body could offer.
With the Germans co-operating loyally with the Bank they need have no
fear of the future.

Advantages to the Creditor Governments.

Let us now consider the advantages of the new Plan to the creditor
Governments. Of all the countries interested in reparations, France
stands to gain most from the successful operation of the new Plan. France's
actual receipts are of course much less than they would have been had the
Dawes Plan continued in full effect for 37 years. But two principles for
which the French have always contended are recognized and given validity
by the experts: first, that the chief sums which France desired to receive
on account of reparations proper should in the last analysis have priority;
second, that the term of payment of reparations should continue as long as
the term of payment of the Inter-Ally Debts. The German acceptance
of a 59-year term of payment represents for France the attainment of an
objective sought with great stubbornness for the past five years. Failing
to secure approval of any general cancellation of the Inter-Ally Debts,
France felt that the next best thing was to obtain formal recognition by the

• Allied powers and by Germany of the fact that, as a matter of finance and
public economy, the debts and reparations were related problems.

France's success in arranging to receive for herself the bulk of the un-
conditional portion of the German annuities will enable her to attain an
object which has long been uppermost in the minds of her statesmen,
that is to say, the steady commercialization of a considerable part of the
German annuities. France has felt that nothing would so impress the Ger-
man mind with the future commercial character of its reparation debt as
the knowledge that its obligations were to a considerable extent reduced to
the form of bearer bonds and scattered throughout the investment markets

• In the summer of 1929 an arrangement was signed between the German
and Beigitun Governments settling the mark question by payments for
37 years by Germany to Belgium: at % discount these payments have
a present worth of 315,000.000 marks.

of the world. To be sure, the total amount of such bonds issued to private
investors may be nothing like as great as the French had originally hoped, the
diminution being due to the limited amount of the unconditional annuities,
namely about 700 million marks per annum. It is obvious that no public
loan issues could be made against annuities subject to postponement.
Now. if the total amount of annuities available for debt service is only

about 135 to 145 million dollars per annum, it is obvious, taking Lito account
both interest and sinking fund, that the amount of reparation bonds that
can be issued to the public will not greatly exceed, over the total 37 year
period of annuity payments, two or two and a quarter billion dollars.
The French authorities have expressed themselves as expectant that,
of this possible total, French investors themselves will absorb perhaps
three-quarters or even four-fifths.
At the Second Hague Conference, which adjourned sine die on Jan. 29

1930. an agreement was reached which provided for a possible issue in the
spring of 1930 of German annuity bonds in the amount of 300 million dollars,
of which 100 million dollars or its equivalent might be turned over to the
German Government for the rather pressing requirements of the Reichapost
and Relchabahn. The plan of the creditor Governments to share with
Germany in the proceeds of the first German annuity bond issue was deemed
highly expedient. Of the total issue (300 million dollars or its equivalent)
the American investment market might be invited to share to tho extent of
75 million dollars, more or less. It is not improbable that those are the only
German reparations bonds that the American investment markets will ever
have a chance to offer—an amount far below the fantastic figures which
some of our head-line writers have for several years been predicting would
be "dumped" upon the American market.
Great Britain's likely gains from the reparations settlement are leis

apparent but perhaps not less real, allowing for scale, than those of France.
British reconstruction has proved one of the most complex of all post-war
economic problems. Anything which makes for peace and for stability
In Europe thus acquires a significance, as far as Great Britain is concerned.
perhaps out of proportion to the actual advance made. The settlement at
Paris is directly favorable to Great Britain in that from now on she will
figure on full coverage for whatever sum she must pay the United States.
Compared with the past—except as to very recent years—this will mean
real relief for the British tax-payer; for as long as the New Plan lasts Britain
is completely relieved from providing funds for her debt to the United States.
Great Britain, it is true. abandond in part a claim to some £90,000,000
of arrears (debts already paid to the United States Government), but this
claim would have been most difficult to establish. In the final analysis,
while Great Britain made no great direct monetaey gain as a result of the
New Plan, the mere fact of a settlement is of substantial benefit to her.

Italians have reasons for satisfaction at the outcome of the Conference.
Before it started. Italy's reparations receipts, even supposing Germany
agreed to meet the Dawes Annuity for 37 years, would not have been suffic-
ient to cover her payments to Great Britain and the United States. Now
she is assured coverage for all outpayments and in addition a surplus of
about $7,000,000 a year payable unconditionally for 37 years. Furthermore,
Italy has much to gain through the successful functioning of tho new Bank
for International Settlements. Italy is one of these "dear" money countries
which may greatly benefit through the occasional investment by the Bank
of some part of its free funds within its borders. Considering that the Con-
ference reduced Germany's obligations by a minimum of 450,000.000 marks
Per year, the relative improvement of Italy's position as a result of the settle-
ment appears all the more striking. The injustice which Italy felt had
been done to her at Spa has been repaired.
As to Belgium, aside from the recent settlement of the mark question,

as already explained, her outpayments are fully covered under the Plan
and she will receive in addition a minimum of some 13 million dollars a
Year surplus in each of the next 37 years. The Plan confirms the fact that
Belgium is to be compensated for war damages, which she suffered in con-
siderably greater proportion than any other belligerent.

Political Benefits for Germany.

On the political side, the benefits which Germany will presumably derive
from the final settlement of the reparations problem are so well known that
they need hardly be stressed. The final withdrawal of Allied troops from
the Rhineland five or six years ahead of schedule and the obliteration of this
sign that Germany lost the war are what the German statesmen have con-
stantly been striving for. It is manifestly to France's great advantage
also to make early withdrawal of her troops from the Rhineland and con-
sequently to strengthen the Locarno sentiment. Someone has said that the
Germany complex is "isolation" and that the French complex is "security."
The reparations settlement goes far to banish both these complexes. The
better political relations between France and Germany, the more certain
is peace in Europe. If such problems as Polish-German relations, the Mace-
donian frontier question, the question of minorities, and so on, are to be
solved without new troubles, it must be because France and Germany
co-operate to this end. For this reason perhaps more than any other the
French and Germans have done a good stroke of business In settling the
reparations problem on terms favorable to themselves. German statesmen
have often expressed the hope that the reparations settlement might event-
ually lead to possible revision of certain clauses of the Versailles Treaty,
particularly those which affect Germany's eastern frontier. It remains to
be seen whether the accord does not serve to bring some moderate treaty
revision within the realm of possibilities for the long future.
As to the United States, the American experts at Paris received word

in May from Washington that the Administration would recommend to
Congress concessions as regards the sums which the German Government
was obligated to pay on account of the cost of the American Army of Occu-
pation in the Rhineland, to the same extent to which the chief creditor
Governments proposed to give up the payments due them for army costs.
Except for this concession the New Plan covers all the sums due the United
States Government from Germany, including what is known as Mixed
Claims. The chances that the American Government will receive fully and
without delay payment of all these claims against Germany seem to be
surer under the Young Plan than they would have been under the Dawes
Plan. I may add that the report that the proposed American concession
came as a result of a request from the American experts at Paris to the Ad-
ministration at Washington was without foundation. Mr. Young and his
associates made no request or suggestion to Washington on this point.
It may well be argued, however, that President Hoover would wish, in
the matter of Army Costs of Occupation, to show towards the German
People fully as much leniency as the chief creditor Governments were show-
ing. The gesture which President Hoover made at this moment was a happy
and a helpful one.

The Bank for International Settlements.
The proposed Bank for International Settlements (B. I. S.) is designed

as the chief mechanism for the carrying out of the Young Plan, and the
experts at Paris were inclined to believe that for the long future it might
prove to be the most constructive accomplishment of the Conference. The
primary purpose of the Bank is to perform a limited set of functions, first
in the receipt and disbursement of the German annuities. But early
in the Conference Dr. Schacht presented to Chairman Young the:idea of an
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International Bank the workings of which might contribute to the legitimate
growth of Germany's export trade, an increase which Dr. Schacht and his

• colleagues not unnaturally felt was important for the development and
maintenance of Germany's capacity to fulfill her obligation under the Plan.
M. Francqui of Belgium also had a scheme for a Bank to handle the repara-
tion payments.

• With these various tentative suggestions before them, the experts set

to work to devise an institution whose primary purpose, as I say, is to
handle the annuity payments, but whose scope can be greatly extended in

case, in years to come, there proves to be a specific and practicable demand
for it to function in branches of economic life not now served. In addition

to dealing with the annuities, the Bank will from the start undertake to
co-ordinate such plans as the creditor Governments may from time to time

desire to put into effect for the commercialization of the unconditional

annuities—that is to say, the issuance to the public of German Govern-

ment bonds the service of which will rest upon such annuities.

Safeguards for Germany's Benefit.

It follows from the nature of these various operations that the Bank,

being a depositary under the Plan for both short and long term deposits

(in an amount now figured at about $100,000,000), will perform certain

banking functions. Particularly it is expected that the Bank will, in time

of financial strain, furnish to the Reichsbank certain credit facilities looking

to the regular and uninterrupted payment of the German annuities. It

is provided, too, that in the event that Germany should, owing to develop.

ments now unforseen, meet serious and continued difficulty in discharging

her obligations under the Plan, the Bank shall have the important power

of convening a committee whose duty shall be to explore the situation com-

pletely and to proffer plans for remedy. Thus we see a safeguard clause of

great importance for Germany, provision having been made that this com-

mittee, "having (in case of postponement of transfer) satisfied themselves

that the German authorities have used every effort in their power to fulfil

their obligations," shall make its recommendations as to future procedure.

The committee shall of course have no power of revision, but its recommend-

ations should carry great weight, as it will be composed largely of the

beads of the leading central banks of issue. It may be noted that the Allied

creditors grant to Germany a far greater measure of postponement and thus

protection than they receive under their respective debt agreements with the

United States Government.
It must, however, be manifest that the necessity for convening such a

special committee will be rendered much more remote by the very protection

which Germany will enjoy in the regular functioning of the Bank's director-

ate itself. That board will in time be the regular meeting place of the repre-

sentatives of the 12 or 15 leading central banks of the world. They will be

able periodically to report to one another on economic and financial condi-

tions prevailing in the regions from which they come and, by reason of

being thoroughly posted in advance, to minimize or even prevent through

co-operative methods the development of perilous economic or exchange
conditions. With a common aim from the very start—namely, the main-
tenance of currency and credit stability throughout the world and, within
the limits proper, the promotion of trade and prosperity—these men
should come to know, appreciate and collaborate with one another in a man-

needand to a degree not heretofore considered possible. There will be no

Der to convert such men to such ideas of co-operation as I have suggested;
they are already converted.
There are those, too, who believe that in time the Bank may be en-

trusted with gold settlement funds. It would be exceedingly rash to predict
anything concrete along these lines. But certainly the present method

of international gold settlements is slow, clumsy, hazardous, expensive
and unscientific. A reading of the statutes of the Bank for Interantional
Settlements shows that while its Organization Committee realized this fact,
they wisely left the divising of proper means of dealing with It entirely to
the Bank's board and staff. The B. I. S., In its design, is intended to help
carry on in the international field some part of the work now done by central

banks in the National fields. And being under the control of the existing
central banks, being inhibited, further, from doing business in the several

countries except through or with the consent of the central banks of those
countries, the B. I. S. can hardly become the serious competitor, the

"super-bank," that some critics have feared. It ought, as the Report

suggests, to "become an increasingly close and valuable link in the
co-operation of Central Banking institutions generally—a co-operation

-essential to the continuing stability of the werld's credit structure."

America's Trade Interest.

All this may sound hifalutin. Yet this in fact is the feature in which

the American industrial and commercial community has a vital interest.

And it follows automatically that the banking system of the United States

must be deeply concerned from the start in the successful functioning of

any institution the operations of which may have so great an influence upon

the stability of the exchanges, and therefore directly upon the maintenance

of America's export trade. We can hardly forget that the development of

our foreign trade, which in 1928 amounted (exports and imports) to nearly

310,000,000,000, is largely dependent upon the prompt and regular func-

tioning of our international banking system. Nor must we forget that the

regular functioning of the international banking system is in turn largely

dependent upon the maintenance of the gold standard.

In this connection It may be useful to point out that especially during the

last five years, marking the period in which the Inter-Ally debt payments

have been made in large volume, and Germany's reparation payments

under the Dawes Plan have been steadily increasing, the strain upon the

international exchanges has been heavy. This period has marked the efforts

of the great European nations to resume the gold standard. In turn Austria,

Hungary, Germany, Great Britain, Belgium. Italy and France have re-

turned to the gold (or gold exchange) standard and, except in the case of

France. have done so with the active and important co-operationofAmerican

banking interests, including in certain instances the Federal Reserve Banks

•of this country. That is a feature of the economic history of the last five

years which has been of striking and particular Importance to American

trade. And it would appear that, for the long future, the proposed B. I. S.

is likely to furnish one of the most ready Callant3 of international banking

co-operation, in the favorable results of which America is possibly—because

of her enormous volume of foreign trade—most concerned.

The Attitude of Official Washington.

Now from public comment it would appear that the idea has gained

ground that the Administration at Washington has, through the statements

of the Secretary of State, declared that such co-operation shall cease I

do not read Secretary Stimson's declarations in that light. The President

and he would be among the last persons in the world to attempt to turn

back the hands of the clock and to declare that the international banking

co-operation which has been an immense contribution to American prosper-

ity shall never be again. What certain of the officials at Washington have
apparently feared has been lest the particular form of co-operation planned
should give color to the idea that the American banking system was engaged

in the collection of German reparations. For years past Washington has

endeavored to establish the thesis that there is no possible connection be-
tween German reparation payments to Germany's Government creditors
and the payments by those Governments of their debts to the United States
Government. Clearly there has never been any connection in law between
these two great International movements of funds. Nothing was said or
done at the Paris Conference—nor does the new Plan contain any feature—
which can be construed as releasing the Allied Governments from their
heretofore executed debt agreements with the United States Government.
But with the stability of the world, exchanges dependent upon the smooth
and proper handling of these two great series of payments there is necessarily
a close relationship between them in fact. Why not recognize—not any
legal—but the indutiable economic link between these two sets of pay-
ments
Here are the concrete figures making up this link: The average payments

of Germany to her creditors under the new Plan will be $495,000,000 Per
annum. The average net payments of those recipients to the United States
Government will be $325.000,000. During the 58-year period when Ger-
many will be paying over to her creditors a capital sum of say nine billions
of dollars, the United States will be receiving from approximately those
same recipients almost six billion dollars. This is an economic link that
it would be hard to ignore.
From this brief survey it is obvious that the United States Government,

quite aside from its proper and frequently expressed desire to see America's
export trade and the international payments therefor maintained without
interruption, has a direct interest in the smooth functioning of the new
machinery of the International Bank. For from this time forward, the new
Plan gives an economic sanction to the validity of the Inter-Allied debt
agreements with our Government which heretofore they have not possessed.
Whether we like it or not. Germany has underwritten the debts of the Allied
Governments to our Government. In an address at Berlin on June 28
last, Dr. Schacht, the chief German expert, in describing certain of the
Proceedings at Paris, declared: "All representations on the part of the Ger-
man experts that Germany had nothing in the world to do with the Allied
debts broke down. . . ." And the first thought of the American experts
in the early discussions as to the advantages of the proposed B. I. S. was
that, with the great interest of our own Government in the regular processes
of foreign debt payments, the authorities at Washington would consider
it appropriate to have the head (a private individual not appointed by the
Government), of one of the Federal Reserve Banks nominate the two Amer-
ican directors of the Bank. Directors nominated in this manner, just
as the foreign central bank heads are to make nominations, would obviously
carry great authority in their judgments and be well able to express views
fairly representative of opinion at Washington as well as at large. Washing-
ton's rejection of this view at the time caused great concern in Conference
circles, not so much in the American delegation as among the European
experts, who felt that their painstaking efforts to eliminate German repara-
tions once for all from the political field were being negatived by the Wash-
ington declaration which, to the foreign experts, seemed to be based upon
political rather than economic considerations.
But there has been too much misunderstanding over this whole matter.

First of all, the bylaws of the new Bank will prevent any official of any

Government from serving as a director. So just how the view first obtained
that an American Government official was to be invited to serve does not

appear. Of course some method of co-operation will be worked out in har-
mony with the Administration's views. Whatever its wishes may be as
to the desirability of a Reserve Bank head publicly nominating the two
American directors, no member of President Hoover's official family has
offered the slightest objection to the idea that such Reserve Bank head
shall be privately consulted and that his privately expressed views as to
nominees shall carry great weight.

Maintenance of the Gold Standard.

I may perhaps be accused of having laid too much emphasis upon the
importance of this international co-operation in affairs of economies and
finance. But such importance will always exist. At this particular moment
this necessity is vital because of the importance of handling evenly and reg-
ularly the great exchange problems created by the obligations to transfer
each year to the United States Government the large credits heretofore
provided for. The same necessity exists in connection with the handling
of the net payments duo America on account of her immense export trade.
Further, we cannot ignore the fact that the maintenance of the gold standard
abroad may be menaced. Eminent European economists have felt that
it would require another fifteen years to reconstitute the liquid capital
destroyed by the war. This Is a condition to be reckoned with. It can be
met only through constant and continued co-operation on the part of the
American community. It would be a sad commentary upon our intelligence
if, because of the adverse attitude of a few of our legislators, perhaps not
all of them through students of economics, we should awake some morning
to find that the value of maintaining the gold standard was seriously ques-
tioned in Europe. Then we should be in danger of being left sitting discon-
solate on our pile of that once precious metal, our share constituting almost
a half of the entire world's present supply.
I have digressed considerably in order to show America's vital interest

in the reparations settlement as proposed under the Young Plan. Returning
now to certain final features of that Plan. I venture to point out again that
the Report of the Committee of Experts makes plain that, in accordance

with its terms of reference, the Committee's conclusions are simply in the

nature of "proposals for a complete and final settlement of the reparation

problem." This attitude is made clear in one of the early clauses of the
Report which says: "We have realized, like our predecessors, that political

factors necessarily set certain limits within which a solution had to be found
if our proposals were to secure acceptance," that is, by the Governments.
In fact, at one stage of the Conference one of the European delegates com-
plained that "our work as experts is being ruined by our limitations as poli-

ticians." But, as I have explained in some detail, such political considera-
tions were, In the minds of the Committee, sufficiently reconciled at the
end and, as the Report states, "the Committee is satisfied that the scheme
it recommends is within its terms of reference."

Distribution By the Governments.

Chief of these political problems was, of course, the question of the pro-
portions in which the German annuities should be distributed. Discussion
over this question necessarily claimed much time from the chief creditor
experts. In fact, on one occasion when they seemed far from agreement
one of them made an earnest plea for compromise, saying what a misfortune
it would be to have the creditor experts fall at the last to achieve "the
most difficult task of the Conference, namely, agreement among the cred-
itors," as contrasted with the lesser task of agreement with Germany.
These recommendations as to distribution of the German annuities were of
course no concern of the German experts: but in the Report the general state-
ment was made that they were "drawn up after careful examination of
the existing distribution arrangement (Spa percentages) and of other rele-
vant considerations laid before them (the creditor experts) and with due

regard to the rights and equities of the other countries (Greece, Portugal.

Poland, Rumania, Serbia, Japan and the United States of America) having
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a share in the Dawes annuities." It has been for the Governments concerned
to declare that in the main the distribution arranged at Paris is acceptable
to them.

Other important features of the Young Report (upon which the Govern-
ments acted favorably at the Second Hague Conference in January)
are embodied in the chapter entitled "Liquidation of the Past." Under
this general heading recommendations were made concerning the various
unsettled claims and counterclaims arising out of the peace treaties between
the Allies on the one hand and all the Central Powers (except Turkey) on
the other; and among the Succession States themselves. These claims
and counter-claims, which ran into billions of dollars. have been finally
disposed of on a sensible basis. The series of complicated interlocking
documents which will put the settlement into effect have received the ap-
proval of the Great Powers in principle, though at the time of writing they
are still being elaborated in detail at Paris. These present discussions,
however, should not affect the general lines of the arrangements made at
The Hague. which among other things dispose for good of the so-called
"optants question" between Hungary and Rumania and relieve Austria
of all further danger of being required to make reparations payments.
The Young Committee permitted itself to consider the foregoing claims

(although, strictly speaking, they did not fall within the Committee's
terms of reference) because their settlement manifestly formed an integral
part of the general settlement of the reparations question. In other words,
the Committee made every effort to end the exercise of measures sanctioned
under the Versailles Treaty but calculated, if continued, to keep war mem-
ories alive. The Committee expressed "their unanimous desire that the
remaining financial questions arising out of the War should be settled as
soon as possible, in order to promote the spirit of international harmony and
collaboration." It reflects great credit on the interested Governments that
they should have acted so promptly and so favorably upon the Committee's
recommendations concerning the complicated and difficult problems in-
volved.
As to the general conclusions of the Report, the German delegates made it

clear (with the exception of Dr.Voegler, who resigned and left the Conference
two or three weeks before its end) that while they were by no means cons
vinced of the capacity of Germany under all conditions to fulfill its obligation-
under the Plan, nevertheless as a whole they were prepared to accept and
heartily support it. Naturally the action of the Committee in so unani-
mously recommending the abolition of all foreign control in Germany
went so far to meet the views of the German experts. The abolition of the
Index of Prosperity was under favorable factor. The huge liens on German
railways and industries aggregating 16 billion marks were swept away, as
was the transport tax. The imposition of a direct tax on railway revenues,
to flow directly to the unconditional annuities, was in accord with German
Ideas.
On the general question of Germany's capacity, certainly if any group

were ever justified in its conclusions through the process of painstaking
study, it was the group of experts at Paris which gave the most patient
inquiry and consideration to all the factors involved in Germany's capacity
to pay. "These statements (as made by the German delegation) have
been present in the consideration of the Experts and in a large measure their
conclusions have been influenced by them," is a declaration made early in
the Report, and reflected upon almost every page of it. As for the burden
on the budget of the Reich, it is pointed out that the average increase
necessary to fulfill the annuities of the 20 years is less than one quarter
of I% per annum. and "indeed the substantial reduction of the budgetary
contribution as compared with the Dawes Plan makes possible an immediate
resumption of the tax reduction program which has been in progress since
1924."

Finally, it is a truism to say that the adoption of the Young Plan ought
to prove an immense stimulus to the European economy. The restoration
of confidence, the renewed friendliness, the fresh methods of co-operation
through the International Bank and otherwise—all these factors should
go far to tranquilize Western Europe, and to hasten all the processes of
reconstruction.

Mr. Young's Achievement.

I cannot close without being permitted to say that to Owen D, Young,
more than to any other one man, the settlement at Paris was due. His
active and efficient part in the construction of the Dawes Plan was already
a tradition in Europe and it was only natural that, seeking as experienced
and as disinterested a Chairman as possible, the European experts should
have promptly and unanimously chosen Mr. Young to guide their delibera-
tions. The task which he undertook bristled with difficulties. On every
side lay pitfalls, not dug for the Chairman, but inherent in the situation.
His work was a work of infinite undertstanding and infinite patience. I
mention understanding particularly because at the conference all the dregs
of distrust and enmity that had been eddying about since the days of the
armistice and the writing of the Versailles tready were finally drained off;
they all came to the top and had to be dealt with and dispersed. All the
bitterness that had lain in men's hearts, all the hard things said, and all
those that men had not dared say, came creeping forth and had to be met.
To understand these men and these things took great understanding, deep
wisdom. Mr. Young had them both. And patience, to meet the trying
ups-and-downs of negotiation, of point and counterpoint; patience in the
face of bitter personal criticism against him and his methods that succes-
sively filled the French, the Belgium, and even the British press. To meet
all these situations the Chairman had patience, sagacity, resource. His
was a leadership that was never demanded by him, but was freely accorded
to him by all his associates, because of their clear recognition of his fairness,
his character, and his eminent capacity to be a leader of both affairs and
men.

Senate Passes Tariff Bill by Vote of 53 to 31—House
to Discuss Bill for a Week.

The Hawley-Smoot tariff revision bill, which passed the
House nearly a year ago (May 28 1929) was passed by the
Senate this week, March 24, by a vote of 53 to 31. Following
the adoption of the bill by the House last year, it was re-
drafted by the Senate Committee on Finance, and as re-
written by that Committee, was reported to the Senate on
Sept. 4 last. The Senate completed its revision of the bill
on March 22; just before the bill was passed on March 24,
the Senate, by a vote of 70 to 9, rejected a motion by Senator
Thomas (Democrat) of Oklahoma, to recommit the bill to
the Senate Finance Committee, with instructions to re-
draft it by limiting the revision to the increased rates con-
tained in the farm schedule and the amendments to the ad-
ministrative provisions. According to the New York

"Times" those who voted for the Thomas motion were
Senators Blease, Caraway, Smith, Thomas of Oklahoma,
Walsh of Montana, and Wheeler, Democrats. and McMaster,
Nye and Pine Republicans. The same paper, in a Washing-
ton dispatch stated that administration leaders in the House
on March 25 started seeking a way to avoid a clash with
Democrats and Middle Western Republicans over sending
the tariff bill to conference when the measure found its way
back to that body that day after nearly 10 months in the
Senate's hands. The advices in the dispatch are further
quoted as follows:
The most feasbile plan seemed to be to bring up a rule in the House,

allowing certain schedules to be opened up for debate and a separate
vote and sending the remainder to conference. This, it was thought,
would satisfy the dissenting elements, who have been threatening to
organize a coalition to keep the leaders from sending the bill to confer-
ence without a previous vote by the House membership on schedules al-
tered by the Senate.
This plan was indicated when Representative Snell of New York, Chair-

man of the Rules Committee, announced that a rule would be brought
in Monday. That such a procedure would be acceptable to the opposition
was indicated by both Representative Ramseyer of Iowa, leader of the
Western Republicans, and Representative Garner of Texas. Democratic
floor leader.

Garner Ready to Compromise.

The result of the procedure likely will be to keep the tariff bill an open
subject in the House for the major portion of next week. Mr. Garner
predicted that the bill would not be out of the House by that time. He
has insisted on a separate vote on each schedule, but indicated that he
was willing to compromise.

It became apparent yesterday that the House leaders were considering
the coalition threat more seriously than before. To-day they called Mr.
Rarnseyer into the conference, where the plan of procedure was discussed.
Talk of a tariff coalition in the House was heard before the Christ-

mas holidays, but little attention was paid to it at that time. Representa-
tive Garner, both on the floor and in public statements, had since laid the
ground for concerted action, and the actual merging of forces to keep the
bill frAn being sent directly to conference was said to hinge only on the
question of leadership.
Speaker Longworth said that it never had been the intention of ad-

ministration forces to rush the bill through the House.

Debenture Plan Taken Up.

Representative Garner has started making overtures to farm belt Re-
publicans for aid in keeping the debenture plan in the bill. During a
speech by Representative Sproul of Kansas, in which Mr. Sproul was
stressing the debenture as one of the most important provisions of the bill,
Mr. Garner asked him if he would line up those who thought the same
as he to retain the plan.
"If you'll line up 90 votes on that side of the House we'll keep the de-

benture plan in the tariff bill," declared Mr. Garner.
Mr. Sproul criticized the the manner in which the original bill had been

"shoved" through the House, and declared himself in accord with those
who wanted some discussion of the measure in the House before it was
sent to conference.
Mr. Garner also started agitation during the day to have details of the

conference committee's discussion of rates made public as consideration of
the bill progressed.

We have from week to week indicated the course of the
bill in the Senate, and in our issue of a week ago, (page 1958)
we noted that for the fifth time the Senate on March 21
refused to place a tariff on oil and gasoline. In a last
desperate effort (we quote from the New York "Times"),
Senator Thomas of Oklahoma, on March 22 offered an
amendment at 6:30 p. m. to take oil from the free list and
place it under Paragraph 1,558, putting a duty of 10% on
crude oil and 20% on derivatives. The amendment, the
sixth attempt to put a tariff on oil, was defeated by a vote
of 45 to 33. Noting that the Senate measure carries the
highest protection in history on agricultural and woolen
products, Associated Press dispatches March 22 said:
The geese boosted these levies generally, but the Senate jumped them

up still higher.
The measure also provides a higher duty on sugar, although lower than

the House, and a general revision of the industrial rate schedules and
Administrative provisions.
Embraced in the latter are two amendments placed in the bill by the

coalition of Democrats and Republican independents over the expressed
opposition of President Hoover. These are: Substitute for the existing
flexible tariff provisions, which restores to Congress the power now invested
in the Executive to make emergency tariff changes; and the export debenture
plan, by which exporters of farm surplus crops would be given a Federal
bonus equal to half the tariff on similar imported products.
While it has not been disclosed whether the President, who initiated

the tariff legislation shortly after he entered the White House with a
request for a limited revision," favors the rate revisions made by the Senate
and House. Republican leaders believe he will sign the bill if the two ad-
ministrative provisions are removed.
On the whole, the Senate bill represents a lower percentage of protection

than the House measure passed last May. However, it would have been
still lower if the coalition, in control of the revision for nearly six months,
had not wilted in the closing days of debate and permitted many important
Increases to go through.
By virtue of this break in coaltion ranks a new coaltion formed around

the old guard Republican high protectionists got through the increase in
Cuban sugar rates and duties on brick, cement and soft wood lumber,
all now on the free list.

All of these rates, however, are below those passed by the House, except
that on lumber, which the House kept on the free list. The House, however
placed duties on cedar lumber, shingles, hides, leathers and shoes and the
Senate retained these in the free category.
Both measures carry higher rates on raw wool and increases all down the

line on the products of wool.
The most important reductions in duties approved by the Senate were

on pig iron, aluminum, plate glass and automobiles. On the other hand,
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higher levies were placed on furniture, pottery and chinawares, and rayon
yarn and clothing of all kinds.

In addition to the move on March 21 to place a duty on
oil, (to which as already stated reference was made in these
columns last week) further amendments proposed that day
were indicated in the following which we take from the
New York "Times" account:
An unsuccessful move was made by Senator Barkley of Kentucky to

place brick on the free list. It was lost by a vote of 36 to 35, and the
duty of $1.25 a thousand on plain brick and $1.50 on vitrified brick was
retained.

Reduction on Plate Glass Won.

Senator McMaster's amendment to reduce the rates on plate glass was
adopted by a vote of 39 to 26. He convinced the Senate that the plate
glass industry did not need such a high protection by reading the financial
report of the Pittsburgh Glass Company, which, he said, showed profits
of $111,000,000 last year, representing a great increase over the previous
year.
The duty on plate glass was made 12%, 17 and 194 cents a square foot

instead of 123, 19 and 22 cents a square foot.
An amendment to increase the duty on gypsum from $1.40 to $3 was

rejected.
Senator Hatfield. of West Virginia, succeeded in having a separate duty

of 10 cents per dozen in addition to 75% ad valorem imposed on kitchenware
and tableware of porcelain or china.
The duty on tungsten metal was Increased from 60 cents a pound and

25% advalorem to 60 cents a pound and 50% advalorem.
* * *

Senator Copeland succeeded in getting an increase on the duty in wire
netting during the absence of Senator Norris, who was opposed to it.
Later Senator Norris succeeded in getting a reconsideration and the action
reversed. He said that Senator Copeland's amendment would have in-
creased the duty to 90%, while at present it is 50%.

Threat of Duty on Crutches.

Senator Goff of West Virginia sought a duty of 45% on electrical devices
for the deaf. He contended that 60,000 such instruments were used in the
United States, half of which were imported. At present they enjoyed a
duty of 20%.

It was explained that the Instruments sold at about $70. Senator
Barkley said that the increased duty would bring them to above $100.
"We have put a duty on medicines, on surgical instruments and now we

wish to unduly tax the deaf," he said. "If this prevails, I will offer a dutY
of 100% on crutches so as to cover all of humanity in the tariff bill." The
amendment was rejected. - • •

Black Strap Duty Rejected.

The agricultuists lost one proposal when the Senate rejected by viva voce
vote a duty of 1.44 cents per pound on black strap molasses.
Senator Steck of Iowa had proposed that the tariff be applied to all black

strap. Then Senator Brookhart of Iowa moved that the duty be made
effective on black strap used exclusively in manufacturing alcohol, which,
he said, replaced about 60,000,000 bushels of corn annually. Senator
Brookhart stated that while the domestic sugar refineries would benefit to
a certain extent by the tariff, the farmers would gain perhaps 75% of the
diverted business, or find a market for 45,000,000 bushels of corn. His
amendment also was defeated without a record vote.
A duty of $20 a tenon broom corn was voted, 37 to 22, when proposed by

Senator Glenn of Illinois on behalf of Senator Deneen.
The Senate rejected a proposal for a 4 cents a pound tariff on short staple

cotton, introduced by Senator Heflin of Alabama, but adopted a com-
pensatory rate of 10 cents a pound on long staple cotton used in cotton cloth,
Introduced by Senator Smoot of Utah, to equalize this classification with
the rate of 7 cents previously voted on all long staple cotton.

Battle Over Adjourning.

A discussion over whether the Senate should continue indefinately into
the night in considering the tariff bill enlivened the last few minutes of the
session.

Senator Walsh of Montana. who had risen to speak on an amendment,
mentioned that it was 10.05. five minutes past the customary hour for ad-
journment, and said he would yield the floor for that purpose. Senator
Smoot, who is steering the bill, agreed with the suggestion.

Senator Heflin of Alabama immediately objected, asking that con-

sideration of the bill be pushed to a point where it might be possible to

adjourn until Monday.
To this Senator Smoot also agreed, but a mixed chorus of voices on the

floor shouted -let's go on." or "let's adjourn."

Senator Smoot then suggested a compromise in which the Senate would

take a recess until 10 a. m. to-morrow, an hour earlier than customary for

convening. This also met with mixed sentiment.
Senator Walsh asked Senator Smoot to put the question in a motion and,

when the latter demurred, offered a motion himself to adjourn until the

usual time to-morrow. In the viva voce vote the opinion seemed almost

evenly divided, but Vice-President Curtis ruled in favor of the ayes and

adjournment was taken.

On March 22, when the Senate completed its revision of

the rates embodied in the bill, the New York "Times" had
the following to say regarding the disposition of amendments
before the Senate that day:

After dispo,ing of all the schedules and acting on Individual amendments

the Senate adjourned at 8.20 o'clock with the prospect that the bill will be

Passed finally late Monday or Tuesday after insurgent Republicans and

Democrats, members of the defeated coalition faction, have delivered

denunciatory speeches.
The Senate will send to conference a measure that not only imposes

high farm duties, but constitutes a general revision of more than half

of the tariff structure. It departs greatly from the program originally

announced by President Hoover, who favored increased farm rates and

only a limited revision of industrial rates.
• • •

Limit on Debate Blocked.

Senator La Follette objected to a proposed unanimous-consent agree-

ment to limit the debate on final action to 30 minutes to each Senator

and even opposed an hour limit and a final vote at 4 o'clock Monday

afternoon. About a dozen long speeches are scheduled for Monday,

with the administration leaders determined to force a final vote that day.

* • •

After making Progress last night, the Senate resumed at 11 o'clock

this morning with six schedules to be disposed of. Senator Watson, the

Republican floor leader, stated at the outset that the Senate would remain
In session until all the schedules had been acted upon and the bill was fin-
ished except for a final vote.
At 6.45 p.m., the last schedule had been considered and this made it

Impossible under the rules to effect further rate changes. For another
hour, the Senate wearily discussed the administrative features and then
adjourned until Monday, when the bill will come up for final action.
Present indications are that by late Monday night, after much speech-
making and explanations for campaign purposes, the bill will be Passed.
In the opinion of Republican leaders, the bill will remain in conference

at least four weeks, with final action by Congress not earlier than May 1.
During the day the Senate adopted an amendment by Senator Frazer.

Republican, of North Dakota, to place a countervailing duty on bread.
Mr. Frazer used the language of a similar clause on coal which the Senate
recently agreed to on reconsideration. It provides that if any country
places a duty on American bread a like duty shall be placed on bread
coming from that country.

* * *

In making his final bid for a duty on oil, Senator Thomas said that the
Senate yesterday in rejecting his plan for duties of 40 cents and 20%,
"sentenced the American oil industry to death and commissioned a British
concern to carry out the penalty." The British concern he referred to is
the Royal Dutch Shell Co.
A compromise amendment offered by Chairman Smoot of the Finance

Committee on fabrics containing wool, but not in chief part of it, was
adopted, as a result of which the wool in fabrics containing 17% or more
of wool will be dutiable at the higher woolen rates and the other materials
contained in the fabrics will be dutiable at the rates on such materials.
The vote was 49 to 28.

Senator George, Democrat, Georgia, opposed the amendment because
as he explained, the cotton in such fabrics will be dutiable at 60% ad
valorem, since in the cotton schedule this duty is provided on cotton
cloth containing a minor portion of wool. However, the amendment
is a marked reduction from an amendment by Senator Thomas, Republican,
Idaho, previously adopted and later rejected, assessing all fabrics con-
taining 15% or more of wool at the rates on wool fabrics.

Many Items Voted On.
The previous action of the Senate in adopting the House rate of 30%

on sensitized paper was reversed when an amendment by Senator McKellar,
Democrat, of Tennessee restoring existing rates of 3 cents a pound and
20%, was adopted by a vote of 40 to 32. The amendment provides for a
reduction in the existing duty of 3 cents a pound and 15% on basic paper
for albumenizing or sensitizing to 3 cents and 10%.

Despite an attack by Senator La Follette, Republican, of Wisconsin,
characterizing the rate as "an increase over existing law of 2,800%. the
highest in the bill," the Senate retained, by a vote of 39 to 29, a specific
duty of 1% cents per line per gross and 25% ad valorem on agate buttons.
The existing duty is 15% ad valorem.
Two attempts by Senator Barkely, Democrat, of Kentucky, to reduce

the duty on matches imported in boxes containing not more than 100
matches each, met with defeat. Mr. Barkley first moved to reduce the
rate from 20 cents to 8 cents a gross. After this was rejected, he moved
to reduce the duty to 12 cents a gross, with the same result.
An amendment by Mr. Barkley was adopted by a vote of 36 to 33,

reducing the duty on photographic films from 25% to .2 cent a linear foot.
This is the duty applying on motion picture films. Mr. Barkley feinted
to large profits of the Eastman Company as an argument for the reduction,

Farm Move Defeated.

The final farm relief tariff measure met with defeat. An amendment by
Senator Capper, Republican, of Kansas, to place on the dutiable list at
1% cents a pound crude sago, sago flour, tapioca, tapioca flour and cas-
sava, was rejected. These articles are imported in large quantities, Mr.
Capper said, seriously interfering with the domstic corn-starch industry.
"This will be the last opportunity to help the farmers," Senator Thomas

of Idaho announced. But the Senate rejected the amendment without a
roll-call.
An amendment by Senator Sheppard, Democrat, of Texas, to Place on

the dutiable list olive, palm kernel, rapeseed and similar oils, now on the
free list, was rejected by a vote of 39 to 28.

Senator Thomas of Oklahoma served notice that, before the final roll-call
he would move to eliminate all rate changes except those on farm products.
The Senate has twice voted down similar motions.
An amendment by Senator Bratten, Democrat, of New Mexico, to strike

out a provision to the effect that the 70% duty on dolls would be a mini-
mum duty on all such articles was adopted by a vote of 38 to 30.
Senator Copeland was defeated in two attempts to take cresote off the

free list and make it dutiable.
In the last-hour action on administrative clauses Senator Thomas of

Oklahoma succeeded in getting through an amendment providing for an
Investigation by the Tariff Commission of the cost of crude petroleum
delivered to Atlantic seaboard refineries from oil fields in the United States
during the three years preceding 1930, as compared with the present cost
of crude petroleum from Venezuela.
An amendment by Senator Wagner, Democrat, of New York, to postpone

the effectiveness of the provisions extending the exclusion of articles made
by convict labor to goods made by forced or indentured labor of all kinds
to Jan. 11932. was adopted.
The Senate also adopted an amendment by Senator Walsh, Democrat,

of Massachusetts, directing the Tariff Commission to consider the depletion
of natural resources and the question of conservation, in arriving at rates.
which would be recommended to Congress under the revised flexible pro-
vision.

Smoot Calls Bill A Good One.

Senator Smoot who had charge of the bill, said to-night that "generally
speaking" the measure as it came to its final stages was a very, very
good bill."
-It is a much better bill than I expected we could get," he said. "Of

course, it has some things in it that I had rather not be there, but every
man Can't get his way all the time. There are some things which I am sure
will be worked out better in conference, but even as it now stands, it is a
very, very good bill. I am sure that, when it comes from conference, a
good majority of the Senators will be glad to approve It."

Senator Copeland assailed the measure.
"It is fined with imperfections," he asserted. "Some relief is afforded

for the suffering industries. The relief given farmers will be largely fic-
titious. The sum total of the long fight is that it was not worth the effort.
There should have been no special session and no request for revision of the
tariff".

It has been estimated that the Senate bill will increase prices from $500.-
000,000 to $1,000,000,000.

Senator George W. Norris of Nebraska, a leader of the insurgent forces,
said that the bill would levy a burden of nearly $1,000,000,000 on the.
American people.
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"The bills has the widest of extremes," he said. ''In some of its admin-
istrative features, it takes advance ground never before undertaken in the
history of the United States. In its rate structures, it goes just as far the
other way. The rates are unjust, unfair and indefensible and some of them
are almost criminal."

Harrison States His Opposition.
Senator Harrison, in his "summing up" on the bill as acting Democratic

leader, said that he would vote against it, chiefly because it placed too heavy
burdens on the consumer.
"The bill when finally voted on passage will, so far as its rates are con-

cerned, be the most obnoxious and indefensible ever passed by any Congress
in the history of the country," Senator Harrison said. "The Payne-
Aldrich and the Fordney-McCumber tariff laws sink into insignificance
when its rates are compared, especially the rates on the articles of every
day use.
"In the Committee of the Whole we had put into shape a fairly good bill

But since the bill got into the Senate proper the new combination has un-
done much of the good that had been accomplished by the Democratic-
Progressive coalition.
"Within the last few days, through inexcusable log-rolling and trading

tactics, several million dollars in increased cost to the American consumer
has been added. Sugar, lumber, cement, plate glass and innumerable
other articles and things necessary to life have been given excessive rates.
This action makes the bid unacceptable to many, and for myself I shall
vote against it."

Senator Capper of Kansas, as spokesman for the farm interests, repre-
sented the bill as offering as satisfactory rates for the farmers as could be
obtained.

Sees Improvement By Senate.
"The Senate has greatly improved the bill, although many imperfections

still exist," he said. "The agricultural rates will help the farmer as much
as he can be helped by tariff, and the law ought to go a long way toward
placing the farmer on an equality with industry. Some of the industrial
rates are too high, but they have been reduced greatly by the Senate as
compared with the House bill. The bill is not perfect by any means, but
appears to be the best that could be obtained in the circumstances"

* * *

The day's discussion brought to an end one of the most intense legisla-
tive and politicial battles ever waged over a tariff measure since the days
of Aldrich. In many respects it was more destructive to political stability
and party harmony. Then only seven Republican Senators appeared
in opposition to the recommendations of the powerful Finance Committee,
but on the present bill 12 Republican Senators refused to go along with the
regulars and joined with the Democrats.
These formed the coalition faction which until the last two weeks, when

the bill came up to the Senate from the Committee of the Whole, dom-
inated in tariff making. They succeeded in obtaining high farm rates and
in keeping down below the present law most of the industrial rates.
In the final days a new combination arose, consisting of Senators from

industrial States in co-operation with those representing the oil and lumber
States. This combination, declared to be led by Senator Grundy, in-
creased industrial duties, such as those on wool: increased the duty on sugar,
maintained the House rates on brick and cement and in effect generally
raised the industrial rates above those in the present law.
In many instances the Senate reduced the rates in the House bill, but

generally speaking the duties accepted exceed those in the present law.
The rates on farm products are the highest in history. Both bills are
about the same in the duties imposed on clothing and raw wool. An in-
creased duty is put on rayon, but the cotton and textile rates do not differ
greatly from the present law.

Hides and Shoes Kept "Free."
The Senate refused to take hides, leather and boots and shoes from the

free list as at present, while the House bill gives these items a duty. Both
give a duty to cement and brick, and lumber is dutiable in both measures.
The sugar rate is 2 cents a pound on Cuban sugar and 2.50 cents a pound

on world sugar, as against 2.40 on Cuban and 3 cents on world products
in the House bill. The present rate is 1.76 cents on Cuban sugar.
Many increases on agricultural products are contained in the Senate

bill over those in the House bill, which are considerably above the present
law. Commodities on which rises were voted in the Senate include cattle.
milk, cream, cheese, poultry, eggs, hay and nuts. The farm groups are
dissatisfied with the action on casein and vegetable oils, on which some
increases are given, and on starches and hides.
The average ad valorem rate in the farm schedule is about 35% in the

Senate bill, as compared with 33% in the House bill and 22% in the present
law.

Both bills carry the same increases in the duty on raw wool, the Senate
bill making a large increase in the rate on wool rags. The Senate imposed
a new duty on long staple cotton and raised the duty on hemp.

Of the 53 votes whereby the bill was adopted by the
Senate on March 24,46 of the votes were those of Republicans
and seven those of Democrats; five Republicans and 26
Democrats in the Senate registered their opposition to the
bill; included among the Republicans who stood by the bill
on final passage says the New York "Times" were eight
members of the Democratic-insurgent coalition, which lost
-control of the measure a few eeeks ago through a new com-
bination effected by the Old Guard leadership.
These eight were Senators Borah, Brookhart, Frazier,

Howell, Nye, Pine, Schall and Cutting. The "Times" in
its Washington dispatch March 24 likewise said in part:
The 7 Democrats, who deserted the main body of their party to vote

for the bill, were Senator Bretton, Broussard, Copeland, Hendrick, Pitt-
loan. Ransdell and Trammell.

The Vote on the BW.
Here is the roll call on the bill's passage:

FOR THE BILL-53.
Republicans-46.

Allen Goff McCUlloch Schall
Baird Goldsborough McNary Shortridge
Bingham Greene Metcalf Smoot
Borah Hale Moses Steiwer
Brookhart Hastings Nye Sullivan
Canner Hatfield Oddle Thomas
Couzens Hebert Patterson (Idaho)
Dale Howell Phipps Townsend
Fess Johnson Pine Vandenberg
Frazier Jones Robinson Walcott
Gillett Kean (Ind.) Waterman

' -Glenn Keyes Robison Watson

Democrats-7.
Bratton Copeland Ransde
Broussard Kendrick Trammell

AGAINST THE BILL-31.
Republicans—S.

Blaine LaFollette McMaster

Democrats-26.

Pittman

Norbeck Norris

Ashurst George McKellar Thomas
Barkley Glass Sheppard (Okla.)
Black Harris Simmons Tydings
Blease Harrison Smith Wagner
Caraway Hawes Steck Walsh (Mass.)
Connally Hayden Swanson Walsh (Mont.)
Dill Heflin Wheeler

Pairs.
For the Bill.—Cutting, Deneen, Grundy, Reed, Gould, Republicans: Fletcher,

Democrat.
Against the Bill.—Brock, Overman, Stephenson, Robinson of Arkansas, King,

Democrats: Shipstead, Farmer-Labor.

Borah Holds to the Amendments.

Speaking with great earnestness, Senator Borah emphasized his interest
in the debenture, flexible tariff and Norris anti-monopoly amendments.
He indicated his purpose to vote for the bill on the ground that he wanted
particularly to stress his advocacy of the debenture plan, which, he said,
amounted to the payment of a bounty to the farmers.
"I cannot help but believe," he said, "that the debenture, or the bounty,

is an indispensable part of the protective system so far as the protective
system is concerned. Many of the rates on agricultural products designed
to help the farmer will prove ineffective. On the other hand, most of the
rates imposed on the products that he buys will prove effective.

In the original conception of the protective system, payment of a

bounty to take care of agriculture was advocated. That was regarded

as essential because the farmer sells in an open market and buys in a pro-

tected market."
Mr. Borah said there had been suggestions that when the bill emerged

from conference it would be minus the debenture plan.
"I have some suspicions myself about it," he remarked. "but I have

to accompany the principle to its grave, and I want to be there in the

procession when it takes place. If we take debenture out of this bill and

leave the farmer without the protection which that would give him, what

will we have done for agriculture at this session of Congress? We will

go away from here without any substantial, permanent benefit to the use

for which we were called heel)."
Referring to the Farm Board's activities, Mr. Borah said:
"Assuming that the Farm Board is not more successful in the future

than it has been in the past, we must look elsewhere for relief for the farmer.
If we had raised the agricultural rates as originally proposed and let the

industrial rates stand as in the present law, the farmer would have derived

bensfits from the tariff. But as things have been ordered the only alter-
native left for those who advocate relief for the farmer is the payment of

bounties as proposed by the debenture amendment."
Senator Borah said that unless the felxible tariff provisions were modi-

fied as proposed by the Senate. Congress would once more signify its ap-

proval of the delegation to the President of power to levy taxes.

"I am not willing," he said, "to place myself in a position where I seem

to have surrendered to the present law with respect to the flexible tariff."

Senator Borah concluded with a regret that there would be no friend

of the debenture plan on the conference committee.
"If debenture goes out of this bill in conference and stays out, that

does not mean that the fight for the principle is over," he said. "It

means that the fight will have just begun." . '

Walsh Attacks Rate Structure.

In his attack on the rate structure of the bill, Senator Walsh of Massa-

chusetts insisted that in many instances duties on raw products had been

increased without extending compensatory benefits to finished manu-

factures. This was notably true, he ssid, in textiles, candy, and leather.

"Fourteen materials that enter into the tanning of leather have been

Increased.
"If President Hoover listens to the voice of industry, he will veto this

bin," Mr. Walsh said.
The effect of the bill, he charged, would be to increase food prices,

building costs and rents, and generally to lay an additional burden on

the consumers that would run into the hundreds of millions of dollars.

"The bill," Mr. Walsh concluded, "means injury to the American people

and to American industries of every class and kind. Mr. Hoover has the

opportunity no American statesman ever had before. I believe he will

take advantage of it.
"I believe he wid veto this bill and endear himself to the hearts of the

people. I believe he will renounce and condemn and repudiate a bill

made in such an unscientific, slip-shod, log-rolling and trading manner

as this, without purpose, without aim, without benefit and filled with

burdens of unmeasured proportions to our people".

Blaine Reads of "Boycott" Threat.

Senator Blaine submitted some evidence that, he said, indicated a dis-

position in some quarters to influence the judgment of the Wisconsin

Senators on the tariff bill. He said that Friday he received a copy of a

telegram from Mrs. H. E. Thomas, Republican National Committee-

woman for his State, reading:

Olanulgee. Okla.. March 12.—Mrs. H. E. Thomas, Republican Committee-
woman. Sheboygan, Wis.

There appears to be a spontaneous boycott against Wisconsin products
starting in the mid-continent oil field, because of Senator Blaine's attack
on oil organization. The boycott seems to be growing, although appa-
rently sponsored by no organization. Will you wire us any information
you may have that will help us stop boycott?

R. D. PINE.

"If Mr. Pine states the truth in that telegram," Mr. Elaine said, "the
same oil interests who are organizing this boycott against the products of
my State were engaged in an unlawful undertaking. To enter into an

organization for the purpose of boycotting products in inter-State commerce
Is denounced by the statutes of the country as a criminal act."
Mr. Blaine said that R. D. Pine was "a business partner" of Senator

Pine of Oklahoma. He charged that Mr. Pine's request for information
"as to how to stop the boycott was a merely subtle design. PPPII
"The whole principle of the telegram was to interest the Republican

National Committeewoman to bring such influence, as Mr. Pine might
Imagine she might have, to control the action and the votes of the Senators
from Wisconsin on the question of oil."
As to the existence of a boycott, Mr. Blaine said he was convinced that

"this telegram does not tell the truth."

At the same time an Oklahoma City dispatch March 24
(Associated Press) was published in the "Times" as follows:

Wirt Franklin, President of the Independent Petroleum Association of
America, denied to-day that his organization has any connection with a
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reported boycott on Wisconsin products, which Senator Blaine of Wis-
consin said he has been informed was instituted in Oklahoma in retaliation
for his opposition to a tariff on petroleum products.
"The Independent Petroleum Association would not stoop to the low

tactics of the Senator from Wisconsin," Mr. Franklin said.

Tariff Bill Takes Rate Powers from President—Senate

Amendment Makes Congress Arbiter of Changes—

Farm Relief Debenture Proposal and Other Alter-

ations.

A farm relief debenture proposal and an amendment that
strikes at "monopolies" are among the new features in-
corporated in that section of the tariff bill which will govern
the work of Treasury officials charged with the duty of
administering the measure. Noting this, a Washington
dispatch March 22 to the "Times" continued:
The Senate adopted amendments to the bill, as passed by the House on

May 29 1929, making radical changes in the flexible tariff provisions. It
likewise modified the sections of the House bill dealing with the valuation
of important merchandise. The Senate bill also offers a compromise of
the House provision which would authorize customs officers to exercise
plenary powers in banning obscene and seditious literature.
Under an amendment embodied in Section 341 of the Senate bill, the

President would be required to create the "office of Consumers' Counsel."
to represent the public in proceedings before the Federal Tariff Com-
mission. The Senate bill makes it an offense punishable by fine or im-
prisonment for any person to "interfere" or "influence" the judgment of
the Commission in matters pending before it.

Strips President of Powers.
The Senate bill strips the President of authority to change tariff rates

by proclamation on reports of the Tariff Commission. Under the Sen-
ate amendment the Commission would continue to make investigations
Into present rates and report to the President. Instead of action by the
President, as provided in the current law and in the House bill, the Presi-
dent would under the Senate measure transmit the Commission reports
to Congress without recommendations, and Congress would determine
whether changes in tariff should be made.
In acting upon recommendations by the Commission. Congress would

be restricted in increasing or lowering rates, to the article or articles dis-
cussed in a given Commission report. Here is the limitation as incor-
porated in which is known as the Norris amendment:
"Any bill having for its object the carrying out, in whole or In part, of

the recommendations, shall not include any item not included in the
Commission's report and in consideration of such bill no amendment
thereto shall be considered wbich is not germane to the items included in
such report."

.

Other changes affecting the Tariff Commission include the reduction of
Its membership from seven to six and a provision that not more than three
Commissioners shall be of the same political party. The Commission's
method of Inquiry into domestic production costs also are carefully defined
in the Senate bill to include the conditions of domestic industry with respect
to profits and losses, the extent to which productive capacity is utilized and
the extent of unemployment.

Export Debenture Plan.
The export debenture plan, formerly proposed as an amendment to the

Farm Relief Act, and then rejected, was incorporated in the tariff bill
by the Senate after prolonged debate. The plan embodies an arrange-
ment under which exporters of those agricultural products of which the
United States produces a surplus shall receive from the Treasury Depart-
ment certificates having a face value intended to represent the difference
in costa of production here and abroad, such certificates being made nego-
tiable in the payment of import tariffs on any article later brought into
this country.
More specifically, the amendment provides that when the Federal Farm

Board finds it advisable, it shall direct the Secretary of the Treasury to issue
debenture certificates to the seller of a specific product up to one-half of
the amount of the tariff on the same product imported into the United
States.
These certificates would be redeemable with customs collectors at not

less than 98% of their face value. To prevent an over-production of agri-
cultural commodities the debenture provision is drawn so that the amount
of the debenture would be reduced on a graduated scale inversely to the
volume of production. For example, an arbitrary rate of two cents a
pound, equivalent Co about $10 a bale, is set on standard cotton. The
scale provides that for an increase in production of 20% and less than 40%
there shall be reduction of 20%; for an increase in production of 40% and
less than 60%, there shall be a reduction of 50%; for an increase in produc-
tion of 60% or less than 90%. there shall be a reduction of 75%; for a re-
duction in production of 90% or more, there shall be a reduction of 99%.

Gives Censorship to Courts.
The Senate provision banning tho importation of obscene and seditious

literature modifies the sections of the House measure dealing with this
subject. Instead of the procedure of the Act of 1922, strengthened by the
House bill vesting authority in customs officials for seizure and exclu-
sion, the Senate approved an amendment providing for seizure by the
customs and placing with the Federal Courts the final decision as to whether
any book shall be barred.
The Senate bill authorizes the Secretary of the Treasury In his discretion

to admit the so-called classics or books of recognized literary or scientific
merit, but only when imported for non-commercial purposes. The Im-
porter of a seized book, under the Senate bill, would have the right to
have the facts in controversy determined by a jury, and also the right of
appeal to the United States Supreme Court from the judgment of a lower
tribunal.
The so-called "monopoly" amendment Is a departure in tariff legisla-

tion in that it denies tariff production to manufacturers who maintain
"agreements in restraint of trade." This provision, adopted on motion of
Senator Norris, makes it mandatory upon the President, within 30 days
after the Court of ClIntkine Appeals finds the existence of a monopoly or
price-fixing agreement, "to proclaim the suspension of the imposition and
collection of duty or duties levied in the Tariff Act," affecting the articles
of a corporation concerned.

To Check Monopoly by Tariff.
The amendment provides that complaint of the existence of a monopoly

may be filed with the Customs Court by any interested party or by the
"consumers' counsel."
The Court will take Immediate jurisdiction and report its findings to

the President. Senator Norris contends that this provision is designed to
prevent the development of monopolies through the aid of the tariff.

The Senate struck from the Houselbill the provision giving finality to
appraisers' decisions subject to appeal only to the Secretary of the Treasury.
If the Senate provision becomes a law importers may take cases involving
controversies over methods of valuation to the courts as under existing
law.

Valuation Modified.
The House definition of what constitutes "United States value" and

the modifications in this definition reported by the Finance Committe
also were deleted. The definition of "United States value" as it appears
In the Senate bill reads:
"The United States value of imported merchandise shall be the price

at which such or similar imported merchandise is freely offered for sale
packed ready for delivery in the principal market of the United States to
all purchasers at the time of exportation of the imported merchandise, in
the usual wholesale quantities and in the ordinary source of trade, with
allowance made for duty, cost of transportation and insurance and other
necessary expenses, from the place of shipment to the place of delivery, a
commission not exceeding 6%, if any has been paid or contracted to be
paid on goods secured otherwise than by purchase, or profits not to exceed
8 per centum, and a reasonable allowance for general expenses, not to ex-
ceed 8 per centum, on purchased goods."

The House bills' provision for a Tariff Commission investigation of
the question of domestic and foreign valuation for the purpose of future
application in the tariff law were broadened by the Senate. Where the
House bill virtually limited the investigation to an inquiry into domestic
production, the Senate provided for an Investigation of the entire field
"to determine in what respect the present methods of valuation have been
deficient, in what manner they have failed to function to the best interests
of the country."
The Senate amended the provisions of the present law and the House bill

prohibiting the importation of convict-made goods to include all goods
made from "forced or indentured labor."
The Finance Committee recommendation to eliminate the so-called mill-

ing in bond was also rejected by the Senate. At present, foreign wheat.
may be imported into the United States duty free, milled in bonded ware-
houses and the flour exported. American millers thereby may mill Cana-
dian wheat for Cuban trade and obtain the treaty preferential rate of duty
into Cuba.

House Provision Rejected.

Because of the protest of Southwestern millers the House inserted a
provision designed to prevent millers of Canadian flour from taking advan-
tage of this preferential. The words, as set down by the Senate, which
amount to amendment of existing tariff law, are:
"No flour manufactured in a bonded manufacturing warehouse from'

wheat imported after ninety days after the date of the enactment of this
Act, shall be withdrawn from such warehouse for exportation without
payment of a duty on such imported wheat equal to any reduction in duty
which by treaty will apply in respect of such flour in the country to which
it is to be exported."

Protection was granted to the coffee growing industry in Porto Rico
by a provision of the Senate bill which permits Porto Rico to assess a duty
on coffee brought into the island from other foreign countries.

Advertising Reciprocity Sought.

Authority is given to the President and Postmaster-General to make re-
ciprocal agreements with foreign countries for duty-free entry of adver-
tising matter. Specific exemption is made in the case of matter printed
or produced in a foreign country advertising the sale of articles by persons
carrying on business in the United States, or containing announcements
relating to their business or merchandise.
The "merchandise bearing patent notice" Is regarded as very important.

It reads:
"It shall be unlawful to import Into the United States any merchandise-

of foreign manufacture if such merchandise or any part thereof, or the
package in which it is inclosed, is not marked or labeled in accordance
with the provisions of Section 4900 of the revised statutes (relating to
notice of patent under the laws of the United States) or any Act amend-
atory thereof, supplementary thereto, or in substitution therefor."

Collectors of customs are authorized to receive uncertified checks,
United States notes and circulating notes of national banks in payment
of import duty under the Senate bill.
The Senate bill contains a provision that smoking opium and other nar-

cotics barred by the Harrison Act and other laws, and not legally pos-
sessed, shall be considered excisable merchandise.

Representatives of organize labor shall, under the bill, have equal rights
with American manufacturers, producers or wholesalers, to complain, appeal
or protest, "in respect of merchandise in the manufacture or production of
which members of such organization or association take part."

Senate Amended Tariff Bill 1,253 Times—Senator Smoot
Computes Changes Made in House Bill in Commit-
tee and on the Floor—Ad Valorem Duties Shown
with the Equivalents in the 1913 and 1922 Acts.

More than 1,250 amendments were made to the House
Tariff Bill on its way through the Senate, according to a
statement submitted for the "Congressional Record on
March 24 by Chairman Smoot of the Finance Committee.
The disclosures in Senator Smoot's statement, as indicated.
in the New York "Times" follows:
As reported by the Finance Committee, the bill contained 431 amend-

ments.
The Senate adopted 1.112 amendments to Titles 1 and 2 of the bill,

namely, the dutiable and free lists, Senator Smoot told the Senate. The
amendments include those of the Finance Committee which were accepted
by the Senate, together with the additional amendments made by the
Senate itself.

According to Senator Smoot, there are 141 amendments to Titles 3 and
4, making a total of 1,253 amendments to the House bill as it goes back
to the body where it originated.

Dealing with the ad valorem rates proposed by the Senate bill, as com-
pared with the House bill and those of the 1913 and 1922 Acts, Chairman
Smoot said:
"The equivalent ad valorem rates in the Tariff Act of 1913. the Tariff

Act of 1922 and in the Bill HR-2667, as passed by the House of Representa-
tives, as reported by the Senate Finance Committee and as passed by
the Senate, of the various schedules, are as follows:
"The equivalent ad valorem rates provided in Schedule 1 (c.hemicals,

oils and paints) under the Act of 1913 was 16.09%, under the Act of 1922
28.92%; under the bill as passed by the House 31.82%; under the bill as
reported by the Finance Committee, 29.37%; and under the bill as it was
voted upon by the Senate, 30.95%.
"The equivalent ad valorem rates provided in Schedule 2 (earths, earth-

enware and (glassware) under the Act of 1913 WRS 31.67%; under the Act
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-of 1922, 45.52%; under the bill as passed by the House. 54.87%; under
the bill as reported by the Finance Committee, 53.61%; as passed by the
Senate, 53.09%.
"The equivalent ad valorem rates provided in Schedule 3 (metals and

manufacturers) under the Act of 1913 was 14.32%; under the Act of 1922,
33.71%; under the bill as passed by the House, 36.34%; under the bill as
reported by the Finance Committee, 29.47%, and under the bill as passed
by the Senate, 32.35%•

The equivalent ad valorem rates provided in Schedule 4 (wood and
manufactures) under the Act of 1913 was 6.70%; under the Act of 1922,
15.84%; under the bill as passed by the House, 25.34%; under the bill
as reported by the Finance Committee, 15.65%. and under the bill as
voted by the Senate, 15.65%.

Reductions in Schedule Fire.
"The equivalent ad valorem rates provided in Schedule 5 (sugar, molasses

and manufactures of) under the Act of 1913 was 39.23%, under the Act
of 1922, 67.85%; under the bill as passed by the House, 92.36%; under
the bill as reported by the Finance Committee, 84.75%; under the bill
as voted upon by the Senate, 77.15%.
"The equivalent ad valorem rates provided in Schedule 6 (tobacco and

manufactures of) under the Act of 1913 was 60.5%, under the Act of 1922
63.09%, under the bill as passed by the House 66.93%, under the bill
as reported by the Finance Committee 63.09%, and under the bill as voted
upon by the Senate 63.09%.
"The equivalent ad valorem rates provided in Schedule 7 (agricultural

products and provisions) under the Act of 1913 was 9.84%, under the Act
of 1922 22.37%, under the bill as passed by the House 33.35%, under
the bill as reported by the Finance Committee 32.40%, and under the
bill as voted upon by the Senate 35.99%.
"The equivalent ad valorem rates provided in Schedule 8 (spirits, wines

and other beverages) under the Act of 1913 was 25.54%, under the Act of
1922 36.48%, under the bill as passed by the House 47.44%, under the
bill as reported by the Finance Committee 47.44%, and under the bill
voted upon by the Senate 47.44%.

Cotton Cut from House Rate.
"The equivalent ad valorem rates provided in Schedule 9 (manufactures

of cotton) under the Act of 1913 was 30.53%, under the Act of 192240.27%.
under the bill as passed by the House 43.19%, under the bill as reported
by the Finance Committee 43.19%, and under the bill as voted upon by
the Senate 40.59%.
"The equivalent ad varloem rates provided in Schedule 10 (flax, hemp,

jute and manufactures of) under the Act of 1913 was 10.06%, under the
Act of 1922 18.16%, under the bill as pasSed by the House 19.03%, under
the bill as reported by the Finance Committee 19.36%. and under the
bill as it was voted upon by the Senate 18.95%.
"The equivalent ad valorem rates provided in Schedule 11 (wool and

manufactures of) under the Act of 1913 was 20.86%, and under the Act of
1922 49.54%, under the bill as passed by the House 58.09%, under the
bill as reported by the Finance Committee 56.87%, and under the bill as
it was voted upon by the Senate 57.38%•
"The equivalent ad valorem rates provided in Schedule 12 (manufactures

of silk) under the Act of 1913 46.36%, under the Act of 1922 56.56%,
under the bill as passed by the House 60.17%. under the bill as reported
by the Finance Committee 62.44%, and under the bill as it was voted
upon by the Senate 58.03%.
"The equivalent ad valorem rates provided in Schedule 13 (manufac-

tures of rayon) under the Act of 1913 was 34.39%. under the Act of 1922
52.68%, under the bill as passed by the House 53.43%, under the bill as
reported by the Finance Committee 53.78%. and under the bill as it was
voted upon by the Senate 49.14%.

The equivalent ad valorem rates provided in Schedule 14 (paper and
boolcs) under the Act of 1913 was 21.67%, under the Act of 1922 24.51%,
under the bill as passed by the Hoase 26.14%. under the bill as reported
by the Finance Committee 26.13%, and under the bill as it was voted
upon by the Sneate 25.91%.
"The equivalent ad valorem rates provided in Schedule 15 (sundries)

under the Act of 1913 was 16.25%, under the Act of 1922 20.99%. under
the bill as passed by the House 28.57%, under the bill as reported by the
Finance Committee 26.52%, and under the bill as it was voted upon by
the Senate 19.99%.
"The equivalent ad valorem rates provided for the dutiable schedules,

which is a computation based upon the equivalent of the several schedules,
as I have outlined above, are as follows: Under the Act of 1913 21.08%,
under the Act of 1922 34.61%. under the House bill 43.15%, under the
Finance Committee bill 40.54%, under the bill as it was voted upon by
the Senate 38.99%.
"The computed duties shown in the tables above set forth were cal-

culated by applying to the 1928 imports the several rates of duty under
the Tariff Act of 1913, the Act of 1922. the bill as passed by the House,
the bill as reported by the Finance Committee of the Senate and the bill
as it was voted upon by the Senate."

Chronology of the Long-Discussed Tariff Bill Since
House Hearings Began in January 1929.

As we indicate elsewhere in our issue to-day the Hawley-
Smoot Tariff Bill was passed by the Senate on March 24;
the chronology of the tariff bill up to March 22, when the
Senate completed its revision of the bill, was set out as fol-
lows in a Washington dispatch March 22 to the "Times:"

Jan. 1929- House Committee on Ways and Meals began hearing.
Feb. 27- Hearings concluded.
Apr. 15- Congress convenes in extra session.
May 7- Bill reported to House by Ways and Means Committee.
May 28-House passed bill.
May 29-Bill referred to Senate Finance Committee.
June 13- Hearings begun before Finance Committee.
July 18- Finance 0 nunittee ended hearings.
July 22- Republlcan members of Finance Committee began redrafting

MA.
Sept. 4-Redrafted bill reported to Senate.
Sept. 12-Debate began in Senate.
Nov. 22- Extra session adjourned.
Dec. 2- Regular session convened and Senate resumed consideration of

bill.
Mar. 22 1930- Senate completed revision.
The measure has thus been before the Senate for six months and 18 days.

The Senate record on previous tariff bills in the last 40 years is as follows:
McKinley bill, 1890-June 18-Sept. 20, a period of three months and

two days.
Wilson-Gorman bill. 1804- Feb. 2-March 20. one month and 18 days.

Dingley bill, 1897-May 4-July 7, two months and three days.
Payne-Aldrich bill, 1909-July 8-Aug. 5. twenty-eight liars.
Underwood-Simmons bill, 1913-July 11-Sept. 9, one month and 29 days.
Fordney-McCumber bill .1922-April 11-Aug. 19, four months and 8 days. 

ChiefTariff Rates in Senate and House Bills Compared
With Those of Old Law.

Among the important rates in the tariff bill as it is ex-
pected to pass the Senate, compared with rates in the House
bill and the present law, the following are of general public
interest according to a dispatch from Washington March 22
to the New York "Herald Tribune":

Senate. House.
Cement. cwt  6c. 80.
Gypsum  Free Free
Pig iron. ton  The. 51.123-S

Present Law.
Free
Free

750. (Meese
50% by flex-
ible tariff)

Cast iron pipe  25% 30% 20%
Aluminum utensils  25% 110. & 55% 110. & 56%
Surgical instruments  45% 70% 45%
Dental instruments  35% 60% 35%
Aluminum, crude, lb  2c. 5c. Sc.
Aluminum, sheet, bar  315c. 90. 90.
Logs of fir, pine, &c   Free S1 a 1,000 ft. S1 a 1.000 ft.
Lumber and timber of fir, pine. &c $1.50 a 1,000 ft. Free Free
Shingles, wood   Free 25% Free
Sugar, raw, world rate, lb   2.50. 3c. 2.2c.
Sugar, raw, Cuban  20. - 2.40. 1.76e.
Maple sugar, lb   8c. 714c. 40.
Maple syrup, lb   5 ;Sc. Sc. 40.
Cattle, lb  2310. to 30. 2c. to 214e. 110. to 2e.
Milk, fresh or sour, gallon  fiiic. 5c. Free
Cream, fresh or sour, gallon  56.60. 48c. 30c.
Skimmed milk and butter milk, gallon_ _ _ _ 2 1-20c. 13(0. 10.
Cheese and substitutes, lb  8c. not less 7c. not less 50. not lees

than 42% than 35% than 25% •
Live chickens and other live poultry. lb  8c. 6c. 30.
Frozen halibut, lb   Sc. 2c. 2c.
Cod, haddock, &c., not over 43% mole- .
two, lb  13-ie. ISic. 3-j0.

Cod, haddock, &c., over 43% moisture... qc. 14c.
Boned cod, haddock, &c.. lb  2c. 23-Sc. 1 no.
Oats, bushel   I60. I50. 150.
Plums, prunes, lb  2c. 3-lc. Mc.
Hay, ton   $5.00 84.00 $4.00
Cotton. long staple, lb   7c. Free
Wools, lb  340. 340. 31c.
Hides  Free 10% Free
Leather   Free 15% Free
Shoes   Free 20% Free
Crude petroleum   Free Free Free

John J. Parker Named to U. S. Supreme Court Suc-
seeding Late Justice E. T. Sanford-Estate of
Former Chief Justice W. H. Taft, Whose Death
Occurred on Same Day as That of Justice Sanford.

On March 21 President Hoover sent to the U. S. Senate
the nomination as Associate Justice of the U. S. Supreme
Court of John J. Parker (Republican) of Charlotte, N. C.
to succeed Edward T. Sanford, whose death on March 8, in
Washington preceded only by a few hours that of William
Howard Taft, former Chief Justice of the Supreme Court.
While Mr. Taft's health had for some time been in a pre-
carious condition, prompting his resignation as Chief Justice
on Feb. 3 (as noted in our issue of Feb. 8, page 917), the
death of Judge Sanford came unexpectedly and was attributed
to acute uremic poisoning. Judge Sanford, who was 64
years of age collapsed at his dentist's early in the day on
March 8 and died several hours later at his home. Mr.
Taft's death occurred at 5.15 P. M. on March 8. While -
there was for a brief time, following his resignation as Chief
Justice, improvement in the condition of Mr. Taft, early
this month he showed signs of losing ground, and he failed
to rally from a sinking spell suffered on the 8th. A proclama-
tion announcing his death was issued as follows by President
Hoover on March 8:

ANNOUNCING THE DEATH OF THE
HONORABLE WILLIAM HOWARD TAFT.

By the President of the United States of America,

A PROCLAMATION.

To the People of the United States:
It become my sad duty to announce officially the death of William

Howard Taft. which occurred at his home In the City of Washington on the
8th day of March, 1930, at 5.15 o'clock in the afternoon.
Mr. Taft's service to our country has been of rare distinction and was

marked by a purity of patriotism, a lofty disinterestedness, and a devotion
to the best interest of the nation that deserve and will ever command the
grateful memory of his countrymen. Ills career was almost unique in the
wide range of official duty, as Judge, as Solicitor General, Governor General
of the Philippines. Secretary of War. President of the United States and
finally Chief Justice.
Ins private life was characterized by a simplicity of virtue that won for

him a place in the affection of his fellow countrymen rarely equaled by any
man. In public and in private life beset a shining example, and his death
will be mourned throughout the land.
As an expression of the public's sorrow it is ordered that the flags of the

White HOUSe and of the several departmental buildings be displayed at
half staff for a period of 30 days, and that suitable military and naval honors
under orders of the Secretary of War and the Secretary of the Navy may be
rendered on the day of the funeral.
Done at the City of Washington on this 8th day of March in the year of

our Lord 1930, and of the independence of the United States of America
the 154th.

HERBERT HOOVER.
By the President:
WILBUR J. CARR, Acting Secretary of State.
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Mr. Taft would have been 73 years old on Sept. 11 next.
The former Chief Justice, clothed in the robes of that office
was buried in the Arlington National Cemetery on March 11
with full military and naval honors. President Hoover,
Vice-President Curtis, members of the Cabinet, the Supreme
Court and of Congress were among the nation's representa-
tives who participated in the final honors accorded the
former President and Chief Justice. Under date of March 21
Associated Press dispatches from Washington stated:
A petition for the probate of the will of the late William Howard Taft

showed the former President and Chief Justice left an estate valued at
$475,000.
As filed recently by Mrs. Taft, the petition for probate showed Mr. Taft

owned real estate near Murray Bay, Quebec, Canada, and the mansion
on Wyoming Ave. in Washington, together estimated to be worth $125,000.
The former Chief Justice's personal estate, comprising stocks, bonds and

personal effects, was estimated at $350,000.
Mrs. Taft added that his debts, including the expenses of the funeral,

would not exceed $3,000.
She told the court also that the subscription of $10,000 to Yale Uni-

versity, mentioned by Mr. Taft in his will, had been paid during his life
time. Likewise he had paid the $2,500 to the Taft School, founded by
his brother, Horace Taft, which was mentioned in a coidcii.

As noted in our issue of Feb. 8, page 917 and Feb. 22,
page 1213, Charles Evans Hughes succeeded Mr. Taft as
Chief Justioe.
On March 24 the nomination of Judge Parker to be a

Justice of the Supreme Court was referred by the Senate
Judiciary Committee to a sub-committee headed by Senator
Overman, Democrat, of North Carolina. Senator Over-
man said he would call an early meeting with a view to
getting a report back to the whole committee in time for its
meeting next Monday. Other members of the sub-com-
mittee are Senators Borah and Herbert, Republicans.
Senator Overman has endorsed Judge Parker. The latter
at present is a member of the Circuit Court of Appeals of
the United States for the Fourth Judicial Circuit. The
possibility of serious Senatorial objections to the elevation
of Judge Parker to the United States Supreme Court be
came manifest on March 25 when it was learned that the
American Federation of Labor proposed to submit his
record of labor decisions to the Senate. A dispatch from
Washington to the New York "Herald Tribune" reporting
this said:
Judge Parker was co-author of a much-discussed injunction decree in a

long drawn out struggle between the coal miners and operators of West
Virginia: The decision forbade representatives of the United Mine Workers
from asking miners who had signed "company agreements" to Join the
union.

Decision Criticized.

The decision excited widespread criticism at the time and when the
Senate sent an investigating committee into the West Virginia and Penn-
sylvania coal fields to view conditions first hand, some time later, it was
one of a number of injunction decisions by the Federal Courts which called
forth Senatorial denunciation.

U. S. Senate Confirms Nomination of T. D. Thacher
as Solicitor General of the United States Suc-
ceeding Charles E. Hughes, Jr.

On March 22 the United States Senate confirmed the
nomination of Judge Thomas Day; Thacher of New York
as. Solicitor General, succeeding Charles Evans Hughes, Jr.
Judge Thatcher's nomination to the post was referred to in
these columns Feb. 22, page 1214. From a dispatch (Wash-
ington) to the New York "Herald Tribune" March 22, we
take the following:
Judge Thacher several days ago disposed of his power company stock at

the request of the Judiciary Committee. An attempt by certain leaders of
patriotic societies to block the confirmation because of allegations that a
decision by Judge Thacher in an alien deportation case encouraged com-
munism was not looked on by the Senate as well-founded.
Senator William E. Borah, insurgent Republican, of Idaho, proposed that

confirmation be considered in executive session. He had read a letter
which he had received from Judge Thacher in relation to the immigration
case, as follows:
"My Dear Senator:
"I have been advised that some objection has been made to my qualifica-

tion for the office of Solicitor-General because of a decision rendered by me
In the case of 'United States of America ex rel John Voich, alias Vujevich,
relator, against the Commissioner of Immigration (Docket No. M. 12-285):
"So that you may be informed in regard to the matter. I am taking the

liberty of enclosing to you herewith a copy of the memorandum decision
and a letter from the District Attorney of this district enclosing copies of
his correspondence with the Attorney General and the Commissioner of Im-
migration. You will note from these documents that the department
agreed with the District Attorney that the adminstmtive record did not
sustain the charges contained in the warrant of deportation, and according-
ly the appeal which was taken by the District Attorney pending the receipt
of instructions from the Attorney General was withdrawn on the advice of
the Attorney General.
"I am also informed that some question has been raised because I acted

at one time as counsel for the Amtorg Trading Corp., a corporation organ-
ized to carry on Russian American trade, it being stated that this company
was engaged in bringing into the United States a large amount of Russian
gold. I represented this company in a purely professional capacity for
about nine months before becoming a member of this court on Feb. 3 1925.
In Feb. 1928, the State Bank in Moscow shipped to New York certain gold
specie to be used as a basis of credit, for purely business purposes. This
transaction occurred after I had been on the bench three years. I was not
concerned in any way with this transaction.
"Perhaps I should also add that I acted as counsel, from the time of its

organization until I became a member of this court, for the All-Russian
Textile Syndicate, a corporation organized to purchase raw cotton in the
United States, of which Mr. Alexander Gumberg was general manager.
As you are no doubt aware, the purchases of raw cotton through this agency

were very substantial and of great importance to the cotton growers of the
South.

"THOMAS D. THACHER."

Judge Thacher is on the Federal bench in the Southern District of New
York.

Edward L. Doheny Acquitted of Charges of Bribery
Growing Out of Leasing of Elk Hills Naval Oil
Reserve.

A jury in the District of Columbia Supreme Court, Wash-
ington, D. C., on March 22 acquitted Edward L. Doheny,
73-year-old oil operator, of a charge of paying a bribe of
$100,000 to Albert L. Fall, Secretary of the Interior in Presi-
dent Harding's cabinet, to influence the leasing of the Elk
Hills (Calif.) Naval Oil Reserve to the Pan-American Petro-
leum and Transport Co., a Doheny company, According
to the "Times" the jury of three women and nine men
deliberated only a few minutes more than an hour before
they filed into the court room at 12.07 p. m. to deliver their
verdict through Foreman Chesley H. Ray, a 41-year-old
steamship agent.
From the Brooklyn "Daily Eagle" we take the following

from Washington March 22:
Doheny's acquittal follows by only a few months the conviction of Fall

In the same court room as a $100,000 bribe taker from Doheny in the Elk
Hills lease.
The acquittal was the second returned the Doheny in the oil scandal

trials, the first coming on a charge of conspiring with Fall for the Elk

Hills lease. The former Secretary of the Interior was also adjudged not

guilty of the conspiracy charge.

Verdict on First Ballot.

The verdict came on the first ballot taken by the jury, the Associated
Prins says.
Doheny stood stock still staring ahead awaiting announcement of the

verdict by the jury foreman, Chelsey H. Ray.
With the words "Not guilty," some of the spectators who crowded the

court room cheered, to be silenced immediately by bailiffs.
Tears rolled down Doheny's wrinkled cheeks. For minutes they came,

but he did not sob.
Mrs. Doheny pushed her way to the side of her husband after hearing

the verdict today, and clasped him in her arms while she wept.
After Justice William Ritz had left the bench, numerous friends and rela-

tives followed her within the fenced enclosure. They surrounded the
Dohenys as they thanked members of the jury for their verdict.

.lary Members Wept.

Some jury members wept and one, Emory H. English. who walked on

crutches due to the loss of his right leg, sat in his chair and cried when
Doheny came over and shook his hand. Leaving the court room Doheny

posed for photographers and sound pictures.
"Of course I am happy," he said. "I am only sorry that the same

verdict could not have gone to my friend, Mr. Fall, who deserved it as
much as I do."

Fall was tried in tbe same court. He is free on bond pending appeal.
The jurors refused to discuss what took place in the jury room today,

other than to say that the first ballot taken was unanimous for acquittal.
The foreman told counsel that the verdict had been reached 15 minutes
after the jury retired. He said the indictment was read, to be followed
with a brief discussion of its terms, and then the first ballot was called for.
After finding that there was no difference of opinion, the jury rested for
little more than half an hour before returning to the court room. It was
locked up during the trial.

Senator Nye's Criticism.

The Government charged that the $100,000 which Doheny sent to Fall
on Nov. 30 1921 was a bribe prior to the negotiation of a contract for
construction of a naval oil storage plant at Pearl Harbor, Hawaii. That
contract contained a clause which gave the successful bidder, Doheny's Pan-
American Petroleum & Transport Co., a preference to the Elk Hills lease.
Doheny said that the money was a loan to an old firiend in need and

testified that it was given to Fall without any thought of influencing his
official actions regarding the leases.

Justice Ritz, in his charge to the jury, told it that the only thing they had
to decide was whether Doheny intended to bribe Fall when he sent him the
$100,000. He said unless they determined that it was Doheny's intent to
influence Fall's action they must acquit him.
Chairman Nye of the Senate Lands Committee, which conducted the

Senate inquiry into oil leases, said:
"It is unfortunate that Doheny and Fall were not tried together and by

the same jury. The same jury should have received the evidence in such
cases. It is another one of those queer twists of justice in the District of
Columbia courts."

Dohenys to Take Sea Trip.

Doheny, his wife, their daughter-in-law and 3 grandchildren will board
their•290-foot ocean-going yacht Casiana this summer and "go to places,
mostly on the ccean, particularly down the Pacific Coast to the South Seas."
Flushed with the pride of vindication, Mrs. Doheny disclosed the plans

as she sat with her husband in the drawing room of their fashionable hotel
suite here a few hours after Doheny was acquitted.

Between them and that South Seas cruise they glimpsed, ahead, what
they hope will be the last court action they must face together as a result
of the oil scandals of the Harding Administration—a civil suit for $18,-
000,000 damages, brought by one of the stockholders of Doheny's Pan-
American Petroleum Co.
"We will fight that out together." Mrs. Doheny said, referring to .the

suit scheduled in a Federal Court of California for April 22, "and then we
will get some rest."

The conviction of Albert B. Fall on a charge of accepting
a bribe from E. L. Doheny was noted in our issue of Nov. 9
1929, page 2952. Associated Press advices from El Paso,
Tex., March 22 had the following to say:

Albert 13. Fall, convicted of receiving a $100,000 bribe from Edward L.
Doheny in the leasing of the Elk Hills Naval 011 Reserve, to-day asked the
public to consider the "puzzle" of his conViction in the light of the oil
magnate's acquittal by a jury in Washington.
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The aging former Secretary of the Interior declared at his home here to-

day in Doheny's acquittal; "Truth and innocence have finally triumphed."
In the two cases, he contended, the evidence was "identical."
Mrs. Fall said the outcome of the Doheny trial was "a splendid vindi-

cation that surely will call to the attention of the entire world the terrible
injustice that has been done to Mr. Fall and his family."

Fall is awaiting action on an appeal from his conviction.

Nine-Year History of Oil Scandals Incident to Leasing
of Naval Oil Reserves.

The following is from the Brooklyn "Daily Eagle" of
March 22:
March 31 1921 (nine years ago)—President Harding signs order giving

Secretary Fall control of naval oil reserves.
Nov. 14 1921—Sinclair, Stewart, O'Neil and Blackmer organize notorious

Continental Trading Co.. getting $8,000,000 profit from sale of Oils.
Nov. 30 1921—Fall gets $100,000 "loan" from Doheny, delivered in cash

in little black bag.
Dec. 11 1922—Doheny gets secret lease of Elk Hill reserves from Fall.
Dec. 20 1922—Fall awards Salt Creek contract to Sinclair.
May 1923—Fall resigns, enters Sinclair service. Talk of inquiry into

scandal. Continental goes out of business.
Oct. 22 1923—Senate investigation begins.
Jan. 31 1924 (six years ago)—Senate orders prosecution to cancel leases

and criminal trials.
June 30 1924—Fall, Sinclair, Doheny and F. L. Doheny Jr. Indicted for

bribery and conspiracy to defraud.
Dec. 16 1926—Fall and Doheny Sr acquitted of conspiracy after trial.
Feb. 8 1927—Supreme Court cancels Doheny oil leases denouncing it as

a fraud and conspiracy.
March 16 1927—Sinclair found guilty of contempt of Senate, sentenced to

three months.
Oct. 10 1927—Supreme Court cancels Teapot Dome lease, calls -Fall

"faithless public officer."
Nov. 2 1927—Sinclair-Fall criminal trial halted by jury tampering.
Feb. 21 1923—Sinclair sentenced to six months for jury shadowing,

H. Mason Day four months, William J. Burns, 15 days.
March 7 1928—Stewart forced out as Chairman of Standard Oil of

Indiana.
April 21 1928—Sinclair acquitted for conspiracy to defraud.
June 14 1928—Stewart acquitted of contempt for refusal to answer

Senate.
June 25 1928—Stewart indicted for perjury.
Nov. 20 1928—Stewart acquitted of perjury.
Oct. 25 1929—Fall convicted of accepting bribe of $100,000 from Doheny.
Nov. 1 1929—Fall sentenced to year in jail, $100,000 fine. Appeals.
Nov. 21 1929—Sinclair leaves jail, after serving 7M months.
March 22 1930—Doheny acquitted of charge of bribing Fall.
"The administration of criminal law in the United States is a disgrace

to civilization."—Wllllam Howard Taft.

Secretary of Treasury Mellon Announces Federal
Building Plans in Various Cities Involving $92,-
000,000 With View to Remedying Unemployment
Conditions.

Expanding this year's Federal building program by $92,-
000,000, in addition to $40,000,000 construction already in
progress, Secretary Mellon outlined on March 22 further
plans for stimulating national business and industrial
activity and for the decrease of unemployment.
A Washington dispatch to the New York "Times" from

which the foregoing is taken, further indicates as follows the
Secretary's plans:
"Accelerating its activities in line with President Hoover's policy of

increased construction as a means of relieving unemployment," he said,
"the Treasury Department has mapped out a program for putting under
way this year $92,000,000 worth of public buildings in addition to the
$40,000,000 now under construction.
"Prompt passage of the Keyes-Elliott public building bill by the Senate

would enable the department to speed up its plans much more rapidly
than at present, besides making available for this and other years an
increased sum of money."
Mr. Mellon explained that contracts that have been or are to be awarded

this year cover every section of the country, with structures ranging in
size from village postoffices to the enormous $14,000.000 building to be
erected in Chicago. This will be the largest postoffice building in the
world.
According to Secretary Mellon, "this program will afford employment not

only for many thousands of men in the actual building construction but
for many other thousands in the quarries and factories.
"Besides the Chicago building," said Mr. Mellon. "other mammoth

structures, the contracts for which will be let this year, include a $6,500,000
structure in Pittsburgh, a 21-story $6,000,000 structure in Boston and a
$3,300.000 building which is to rise on the present site of the Federal
Building in Baltimore."
The Secretary said that leaving out of the question the $40,000.000

expenditure which will be expedited by the passage of the Keyes-Elliott
bill for this calendar year, $10,000,000 in projects are to be on the market
by June, and others to cost approximately $35,000.000 between that time
and Oct. 1.
"All of this projected work," said the Secretary of the Treasury, "is

outside the District of Columbia, where nearly $30,000,000 in Federal
construction is under way, with an additional $10,000,000 to be put under
way this year under the Keyes-Elliott bill, beginning construction on the
Interstate Commerce and Public Health Service buildings, and the remodel-
ing of the State, War and Navy Building to make it conform to the archi-
tecture of the Treasury Department Building so that the White House will
be flanked by two similar structures as Congress originally intended.
"Buildings for which contracts have been awarded this year include

81,147,338 Marine hospital in San Francisco; a $1,000,000 Federal building
in Scranton, Pa.; a $900,000 Federal building at Memphis, Tenn.; a
$585,000 immigration station at Seattle; an $830,000 building at Denver
and smaller structures at Honolulu, McMinnville, Tenn.; Rushville, Incl.,
and Waynesburg and Tyrone, Pa.
"Bids are now in for buildings in East Chicago, Ind.; Pullman, Wash.,

and Sterling, Colo., and tenders have been asked for structures in Mil-
waukee, Ottawa, Ill.; Price, Utah and Scotts Bluff, Neb."

Contracts to Be Awarded.
Treasury Department plans as now outlined, it was made known by

Secretary Mellon, call for the award of contracts during this year for other
new Federal building projects as follows:

Massachusetts.—Boston, two buildings. Federal office building and
immigration station; Worcester, Lowell, Fall River and Framingham.
Kansas.—Wichita and Junction City,
Ohio.—Toledo, Marine Hospital at Cleveland.
New York.—Assay office, parcel post and Government warehouse in

Manhattan; Brooklyn. superstructure; Peekskill and White Flatus.
New Jersey.—Red Bank and Passaic.
Wisconsin.—Racine and Marshfield.
Louisiana.—New Orleans, two buildings, marine hospital and a quaran-

tine station, Bogalusa.
Virginia.—Lynchburg, Roanoke, Alexandria and Buena Vista.
North Carolina.—Greenboro and Lenoir.
West Virginia.—Morgantown and Parkersburgh.
Oklahoma.—Oklahoma City and Tulsa.
Georgia.—Savannah.
Alabama.—Sheffield and Union Springs,
Missouri.—Kansas City and Sedalia.
Arizona.—Prescott and San Luis.
Washington.—Seattle. Federal office building; Blaine, inspection station.
Michigan.—Benton Harbor and Flint.
Connecticut.—New London, Coast Guard academy.
Indiana.—Lafayette.
Tennessee.—Kingsport.
Iowa .—Iowa City.
New Ilampshire.—Hanover.
Vermont.—High Gate Springs, inspection station, Bellows Falls.
Oregon.—Klamath Falls.
Texas.—Cialveston, Marine hospital.
Minnesota.—South St. Paul.
South Dakota.—Vermilion.
North Dakota.—St. Johns, inspection station.
Utah.—Ogden.
Wyoming.—Casper.
New Mexico.—Albuquerque.
Idaho.—Nampa.
Montana.—Havre.
Rhode Island.—Pawtucket.
California.—San Bernardino.
South Carolina.—Spartanburg.
Colorado.—Canon City,
Arkansas.—Eldorado.
Mississippi.—Greenwood.
Maine.—Houlton, Inspection station.
Mr. Mellon concluded:
This list of buildings does not include projects that may be selected under

the authorization of $115.000,000 for the country at large Included in the
Keyes-Elliott bill, and after the passage of that bill it will be possible ot
expedite the construction of the Federal buildings at Chicago, San Fran-
cisco, Pittsburgh, Portland, Ore., Hartford and Springfield. UI.. involving
a total of approximately $30,000,000. besides 10 other projects yet to be
determined.

Senate Votes $383,000,000 in Bills to Aid Business,
Pushing Hoover Program—Senator Watson Dis-
closes Party Plan for Six Weeks' Drive on Vital
Measures—Leader Calls for Disposal of Tariff
Shoals, Prohibition and Supply Bills by June 16
—Stabilization Chief Aim—$230,000,000 is Provided
for Public Buildings, $153,000,000 for Agriculture
Outlays.

Plans to stimulate business and bring about stability by
prompt passage of the tariff bill and rejection of pending
controversial legislation were evolved by Republican Con-
gressional leaders on March 25, after the Senate passed two
bills aimed to encourage construction and road building.
Advices to this effect were contained in a Washington dis-
patch to the New York "Times" on March 25, this going
on to state:
In lass than two hours the Senate passed the agriculture and public

buildings bills which carry appropriations of Federal aid in road building
and the erection of public buildings throughout tho country totaling $383.-
000,000. These are the first concrete acts by the Senate to carry out the
program recommended by President Hoover as the Federal Government's
contribution to relieve the business depression by encouraging public works.

After the passage of these measures, following its disposal of the tariff
bill yesterday, the Senate took a virtual recess until Tuesday to get a
brief rest before tackling the legislation accumulated during the six weary
month.s given over to consideration of the tariff. The Senate will meet on
Friday with the understanding that no actual business will be transacted
until next week, when the Senate and House will take up the tariff bill
and appoint conferees.

Would Centre on Essential Bills.

It Is the opinion of leaders of both parties that the long delay in passing
the tariff has tended to retard restoration of prosperity and the belief
exists that there will be no resort to dilatory tactics in conference to hold
up final action by Congress on the tariff bill, which as been before Congress
for nearly a year.

Senator Watson, the Republican leader, in outlining the program of
his party to expedite tariff legislation and aid business, said to-day that
all controversial legislation would be dropped and the remaining months
of the session devoted to passing only such bills as were necessary, including
the general supply measures.
"I believe that restoration of prosperity has been retarded greatly by

the delay in passing the tariff," Senator Watson said. "This couldlnot
be helped because of the Senate situation. But, now that we are through
with the political and sectional struggle, I believe that there is a general
agreement that Congress should speed up, do nothing to embarrass business
and adjourn by June 15 at the latest.

I feel that business has begun to breathe more freely since the Senate
acted on the tariff bill. If the stock market is any symptom of business,
t would appear that there is a gradual upward turn in business activity.

So far as the Republican leaders can control the situation, every effort
will now be turned to action aimed to stimulate business and prevent
legislation of a disturbing character."

Program for Next Six Weeks.

S nator Watson said that in six weeks Congress should dispose finally
of the tariff bill and he headed for early adjournment after passing the
annual appropriation bills and some non-controversial matters.
The Senate's program is to pass the Norris Muscle Shoals bill, which

provides for government operation of that project. This is scheduled to
come up next week, following which the administration prohibition bill
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and the supply measures, comprising the present legislation program, will
be considered.

Senator Watson feels that there should be no other controversial legisla-
tion passed in this session and that business should be free to adjust itself
to the tariff bill without disturbances and innovations. In his opinion
there will be no railroad consolidation legislation, no provision for a com-
munications commission and no legislation to control bus and truck rates
accepted by the Senate at this session.

If we take up these questions there will be no adjournment until early
In the Fall," he said. I find that there is a general desire to get away
as early as possible this Summer because of the primaries, and after the
tariff, Muscle Shoals, prohibition transfer and the supply bills have been
acted upon by the Senate there will be a rush for adjournment."
The Senate is expected to name the tariff conferees on Tuesday. In

the meantime the House leaders are manoeuvring to prevent a long debate
there through a rule that would permit separate votes on some of the
chief items in dispute. Indications are that the bill will not reach con-
ference until the last of next week.

Provisions of Buildings Bill.
The Elliott-Keyes public buildings bill, which will accelerate construction

by the Federal Government in all parts of the country, besides providing
for expansion already planned in the District of Columbia, was passed
'by the Senate virtually without debate. It already has been approved
by the House and returned to the lower chamber only for concurrence in a
amendment.
The agricultural appropriation bill, also passed by the Senate. makes

S153.000.000 available to the Department of Agriculture.
The sum of $230,000,000, carried in the Elliott-Keyes bill, added to

sums previously made available, makes a total of $553,000,000 appropriated
for public buildings. Of this, $190.000,000 will be spent in the District of
Columbia for land and buildings in keeping with the expansion of govern-
mental facilities and carrying out a program for the improvement of the
capital's appearance.
The money is not all available immediately, its use being spread over

several years, but the legislation is expected to aid materially in speeding
up projects to relieve unemployment. Every section of the country
.eventually will be benefited.

The $230,000,000 just provided is equally divided between the work in
the capital itself and buildings in other parts of the country. Of the
capital's portion $15,000,000 may be used in purchasing land.

Increase in Annual Outlay.
An authorization for the expenditure of $50,000,000 a year, of which

$15,000,000 annually may be used in Washington, is included in the meas-
ure, but it is specifically provided that if the total sum is not used in any
one year it may be added to the maximum allowance of a following year.
The annual allowance under the old bills had been $35,000,000.

Observing that "this will result in a speeding up of building construction
under the terms of this act," Senator Henry W. Keyes, sponsor of the
bill in the Senate, also said in a recent committee report:
"The amounts carried in this bill are deemed sufficient to carry out

the program of rebuilding the national capital and to construct throughout
the country postoffices where needed, in towns having more than $20,000
annual postal receipts. Under the act of March 4 1913 and former acts,
a large number of building sites were authorized and afterward purchased."

Hoover's Aims Followed Out.
The passage of this bill is in direct line with suggestions in the President's

message to tho second session of the Seventy-first Congress, when the
Executive stated:
"I recommend that consideration should be given to the extension of

authorizations, both for the country at large and for the District of Colum-
bia, again distributed over a term of years. A survey of the need in both
categories has been made by the Secretary of the Treasury and the Post-
master General. It would be helpful in the present economic situation
If such steps were taken as would enable early construction work.
"An expedition and enlargement of the program in the District would

bring about direct economies in construction by enabling the erection of
buildings in regular sequence. By maintaining a stable labor force in
the city, contracts can be made on more advantageous terms.
"The earlier completion of this program, which is an acknowledged

need, would add dignity to the celebration in 1932 of the 200th anniversary
of the birth of President Washington."
The widespread use of the money, as one avenue in providing employ-

ment of labor in public works, was assured by an amendment to the bill
requiring that "at least two building's shall be constructed in each State
for postoffices with receipts of more than 810.000 during the last preceding
year for which postoffices no public buildings have been provided."
The bill also ordered preference in the construction of buildings for

postoffices which have receipts of $7.500 annually, where land already
tea been acquired for building purposes.

Amendments Raise Farm Bill Total.

The agricultural bill, despite the large sum named in it, was in the
nature of a routine item on which action had been deferred by consideration
of the tariff. Among the regular allotments was that of $75.000.000 for
Federal road aid during the next fiscal year. A measure increasing this
amount to $125.000.000 is now before Senate and House conferees.
However, the final total was swelled by the adoption of several amend-

ments, upon which the House must now act. These included *6,900,000
for eradication of the Mediterranean fruit fly, $900,000 for a forest products
laboratory at Madison, Wis., and $805.561 for repairing South Carolina
roads damaged in last year's floods.
One feature of the bill is an item of $20,000 to be used in investigating

the possibility of producing rubber from the Hevea tree, which can be
grown in Florida, the Canal Zone and other tropical or send-tropical parts
or possessions of the United States,

Capital Expenditures by Class I Railroads in 1929,
$853,721,000—Largest for Any Year Since 1926.

Capital expenditures made by the class I railroads in 1929
for new equipment and additions and betterments to property
used in transportation service totaled $853,721,000, ac-
cording to complete reports for the year just received from
the rail carriers by the Bureau of Railway Economics and
made public March 10, by the American Railway Association
which said:
This was the largest amount expended for such purposes in any year

since 1926. when capital expenditures totaled $885.086,000. Capital
expenditures in 1929 were greater by 8177,056.000 than in 1928 and greater
by $82,169.000 than in 1927.
Unexpended authorizations representing physically uncompleted work

were carried over into 1930 from 1929 to the amount of $624,310,000, the
largest amount of carryover found on the books of the railroad companies

on any Jan. 1 on record. The projects included under these authoriza-
tions for $624,310,000 of capital expenditure will be carried to completion
as rapidly as possible during the current year, along with additional pro-
jects that will be authorized between now and the end of the year. The
amount of the additional authorizations, however, can not be estimated at
this time.
Of the unexpended authorizations carried over into 1930 $183,908,000

was for equipment and $440,402,000 for roadway and structures. In
both instances, the amounts represent the largest amount of unexpended
authorizations from physically uncompleted work ever carried over from
ono year to another.

Capital expenditures during the final quarter of 1929 amounted to
$279,901.000 compared with $176,498,000 during the corresponding three
months of 1028. This was an increase of $103.403,000 or 58.6%. Ex-
penditures for new equipment totaled $110,617,000 compared with $58,-
334,000 in the final quarter of 1928, an increase of 89.6%. Expenditures
for improvements to roadway and structures amounted to $169,284,000
compared with $118,164.000 in 1928, an increase of 43.3%.
The amount of capital expenditures devoted in 1929 to purchase of

equipment was $321.306,000 compared with $224,301,000 in 1928. This
was an increase of 597,005,000 or 43.2% above the preceding year.
Roadway and structures expenditures aggregated $532,415,000 com-

pared with $452,364,000 in 1928, or an increase of 880,051,000 or 17.7%.
Capital expenditures made in 1929 for locomotives amounted to $70,-

660.000 compared with $51.501.000 made in 1928. For freight cars,
expenditures amounted to $191,917,000 compared with $116,549,000 in
1928. For passenger cars, capital expenditures in 1920 amounted to
$38.670,000 compared with $41,215.000 in the preceding year. For other
equipment, capital expenditures amounted to $20,059.000 compared with
$15.036,000 in 1928.

Capital expenditures for additional track in 1929 amounted to $129,-
148.000 compared with $116.494,000 in 1928. For heavier rail, expendi-
tures totaled $46,862,000 compared with $47.192,000 the year before.
For shops and engine houses, including machinery and tools, expenditures
totaled $36,561,000 compared with $24,324,000 in 1928. Expenditures
for additional ballast showed an increase, from $15.748.000 in 1928 to
$17,049,000 in 1929. For all other improvements, $302.795,000 were
expended during the past year compared with $248,606,000 in 1928.

Capital expenditures made each year since the close of Federal control
In 1920 follow:

19203653.267,00011924 $874.744,00011928 _ _ $676,665.000
1921557,036.00011925 748.191,00011929_ ___ 853.721,000
1922 429,273.00011926 885.086,0001

508.684,0001923_ _ _1,059,1-19.09011927 771.552,0001Tot.10yrs$7
Capital expenditures during this 10-year period aggregated 73j billions

of dollars, or $750,000.000 per year. Expenditures during 1929 exceeded
this average by 8103,000,000 and were exceeded by the expenditures of
only three previous years-1923, 1924 and 1926.

Transamerica Corp. Declares Extra Stock Dividend of
3%—Changes Stock Dividend Policy.

L. M. Giannini, President of Transamerica Corp., an-
nounced, following a meeting of the board of directors
Wednesday, March 26, that the usual quarterly cash
dividend of 40 cents per share had been declared, payable
April 25 to stockholders of record April 5, and in addition
the board has declared an extra stock dividend of 3%,
payable on July 25 to stockholders of record July 5. An
announcement in the matter goes on to say:
The change in the payment of the extra dividend is made in the interest

of both the stockholders and the corporation, as the handling of the quar-
terly payment of extra dividends has proved costly and cumbersome to
the corporation and has created considerable inconvenience to stockholders
In completing fractions and keeping an accurate record of their holdings,
Hereafter it will be the policy of the corporation to declare extra dividends
in round amounts at such times as the directors deem advisable, instead of
quarterly as heretofore.
In commenting on the board's proceeding, Giannini said that the report

of certified public accountant had been presented covering the consolidated
earnings statement for the year 1929 for the corporation and its sub-
sidiaries, excepting banks and bank affiliates. In the case of the latter
only dividends actually received have been included. On this basis the
audited statement shows net earnings of $80,960,092.90, before deducting
depreciation, taxes and special compensation for employees for the com-
panies consolidated, amounting to $7,409,864.22.
The list of organizations whose earnings other than dividends are not

included in the consolidated report follows: Bank of Italy, Bank of
America, New York; Bank of America of California; Hance d'America
e d'Italia; National Bankitaly Co.; 13ancamerica-Blair Corp.; Corporation
of America; American Investment Co.; Merchants National Realty Corp.;
Ameritalia Corp., and Inter Coast Trading Co.

Transamerica Corporation Obtains Three Large Pacific
Coast Organizations With More Than $25,000,000
In Resources.

Acquisition by the Transamerica Corp. of three large
Pacific Coast organizations—the Occidental Life Insurance
Co., Occidental Corp. and Occidental Investment Co.—
representing more than $25,000,000 in assets, was formally
confirmed on Mar. 21, according to the San Francisco
"Chronicle" of Mar. 22, which went on to say:

First intimation of the deal was reported recently by "The Chronicle"
in San Francisco.

Occidental Life Insurance Co. has over $150.000.000 insurance in force,
and is licensed to do business in 14 States as well as in Alaska, the Hawaiian
Isalnds and Canada.
In commenting on the acquisition of these organizations L. M. Glanini,

Prosient of Transamerica—and mewly elected head of Occidental Life In-
surance Co. said that the latter had been under consideration for several
weeks.
"We have felt that the acquisition of a life insurance company, well

established on the Pacific Coast, was essential to our plans. It has been
the intention to have the institutions under Transamerica control, thor-
oughly representative of every type of financial service, including the various
phases of insurance," said Giannini.
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Headquarters of the companies are in Los Angeles, with Robert J. Giles
,a4General Manager.

The board of directors consists of James A. Bacigalupi. A. P. Giannini,
Glannini, Robert J.. Giles, P.O. Hale, Marco Hellman, A. J. Mount,

E. J. Nolan and Ellsha Walker. The executive committee will be L. M.
Glannini, Robert J. 011es, P.O. Hale, R. E. Trengove and 0. R. Bell.

ITEMS ABOUT BANKS, Tr.UST COMPANIES, ETC.
The N. Y. Coffee & Sugar Exchange membership of M. E.

Ronda was sold this week to Slauc!:.ter, Home & Co. for
$15,250, unchanged from the last pmvious sale.

At a special meeting uf the directors of the Central Na-
tional Bank of New York the following officials of the
Manhattan Co. and the Bank of Manhattan Trust Co. were
elected: J. Stewart Baker, President, Bank of Manhattan
Trust Co.; P. A. Rowley, President, the Manhattan Co., and
Vice-Chairman Bank of Manhattan Trust Co.; H. M. Buck-
lin, Vice-President, Bank of Manhattan Trust Co. The
Manhattan Co. has recently acquired the controlling interest
in the Central National Bank, as was noted in these col-
umns Mar. 15, page 1762.

E. M. 'Berry, formerly Vice-President of the Baltimore
Trust Co., and of the Interstate Trust Co. of New York
City, has been elected Vice-President of the Banco di Napoli
Trust Co., which will open its doors for business at 526
Broadway, New York City, about May 1.

The Chatham Phenix National Bank and Trust Co. of
New York announces the appointment of Edmund Gorman
as special representative of the bank in the Eighth Federal
Reserve District, with headquarters in St. Louis, and of
Norton Thayer as special representative in the Tenth Fed-
eral Reserve District, with offices in Kansas City.

Announcement was made on March 26 by Medley G. B.
Whelpley, President of the newly organized American
Express Bank & Trust Co. of New York, that the date of the
opening of the new institution has been set for Tuesday,
April 15. The bank will occupy the main floor of the Ameri-
can Express Building, 65 Broadway, and extensive renova-
tions are under way preparatory to the housing of the officers
and staff of the new institution. A vault is under con-
struction on the lower level of the building and the steel
protective door, weighing 18 tons, will be set in place
this week. Warrants for subscription to the stock of the
American Express Bank & Trust Co. expired on March 26,
when payments on the capital stock subscriptions were
completed. When the new bank opens next month its
Initial capital and surplus of $15,000,000 will be greater,
It is claimed, than any other bank has ever reported at the
outset of its career. Mr. Whelpley announces that the
board of directors has elected Kenly Saville to serve as
Treasurer. Mr. Saville was for many years Assistant
Cashier of the National Park Bank, and since the merger
of that institution with the Chase has been Assistant Cashier
of the larger bank. A reference to the American Express
Bank & Trust Co. appeared in our issue of March 1, page
1379.

The Irving Trust Co. of New York on March 27 an-
nounced the leasing of quarters in the New York Central
Office Building, at the southwest corner of Park Ave. and
46th St., for its Park Ave. Office, which is now at Park Ave.
and 48th St. It is expected that the removal of the office
will take place in May. The new office, which will be on
the street level, will be more than four times as large as the
present office. It will have entrances from 46th St., Park
Ave. and Vanderbilt Ave. It can also be reached conveni-
ently by direct passage from the Grand Central Terminal.
A completely equipped safe deposit department, including
a modern vault on the main banking floor, will be a new
service feature of this office. The official personnel of the
office will remain unchanged.

The Clinton Trust Co. of New York announces the ap-
pointment of Edward W. Smith as Assistant Trust Officer.
Mr. Smith was formerly in charge of the trust department
of the Manufacturers Trust Co. at its Columbus Circle
branch.

F. S. Bancroft has been elected a trustee of the Excelsior
Savings Bank of New York.

The National Exchange Bank & Trust Co. of New York
will open for business on Thursday, April 3, it was an-
nounced Mar. 24. The new bank, with a capital and surplus
of $2,000,000, will be located in the new National Title Guar-
anty Company Building at 185 Montague Street, Brooklyn.
Organized primarily to serve Brooklyn interests, the officers
of Brooklyn's newest National Bank have long been identi-
fied with banking circles in that borough. Arthur S. Som-
ers, President of the bank, is also President of Fred. L. Lay-
anburg Co., a member of the Board of Education, former
President of the Brooklyn Chamber of Commerce, a director
of the Manufacturers' Trust Co., and other important corpo-
rations. William R. Miller, Executive Vice-President of
the National Exchange Bank, comes from the Midwood
Trust Co., where he was Vice-President. Manasseh Miller
and James J. Brooke are the Vice-Presidents. Mr. Miller
is also President of the Prudential Savings Bank and
National Title Guaranty Co. Mr. Brooke is First Vice-Presi-
dent of the National Title Guarantee Co., and former Vice-
President of the Bedford National Bank. The other officers
are Peter A. Farrar, Cashier, and William F. Crowell, As-
sistant Cashier. Milton Dammann, President of the Amer-
ican Safety Razor Corp., is Chairman of the Board, and
Meier Steinbrink is counsel to the bank.
Prior to the opening of the bank, a dinner will be tendered

to Mr. Somers by the directors at the Hotel St. George on
Monday evening, Mar. 31. Mr. Stelnbrink is Chairman of
the committee arranging the tribute to the new bank
President. The board of directors of the new'ihank includes:
Alexander Block, James J. Brooke, Irwin S. Chanin, Milton
Dammann, Benjamin B. Englander, Michael Furst, Dr.
Edward E. Hicks, Clarence Kempner, William Kennedy, Jr.,
August Klipstein, Henry R. Lathrop, Charles C. Lockwood,
Nathaniel H. Lyons, Manasseh Miller, Andrew. Nelson, Jr.,
Edward A. Richards, James J. Sexton, Arthur S. Somers,
Meier Steinbrink, and Travis H. Whitney. An item regard-
ing the organization of the National Exchange Bank &
Trust Co. appeared in our issue of Oct. 26, page 2631.

A charter was issued by the Comptroller of the Currency
on Mar. 22 for the newly organized Niagara National Bank
of Buffalo, N. Y. The institution is capitalized at $300,000.
Charles I. Martina Is President and M. H. Whitmer, Cashier.

Wilbur W. Higgins, a Vice-President of the First National
Bank of Boston, Mass., died in that city on Mar. 22. Mr.
Higgins was born in Cambridge, Mass., in 1883. As a young
man he entered the employ of the Old Colony Trust Co., of
which he eventually for many years was Treasurer. Upon
the recent consolidation of the trust company with the
First National Bank, Mr. Higgins was made a Vice-President
of the enlarged bank.

The directors of the Globe Bank & Trust Co. and the
Rugby National Bank of Brooklyn on Feb. 26 voted to
merge. The stockholders of the respective institutions will
meet May 1 to act on the merger plans. The Globe Bank
& Trust Co., organized in 1920 as the Globe Exchange Bank,
took over the Bank of Glendale the latter part of 1928. On
April 1 1929 the Bushwick National Bank was taken over
and on Sept. 21 1929 the Erasmus State Bank was merged
with it. On Dec. 1 1929 it was converted into a trust com-
pany. The merging of the Rugby National Bank of Brook-
lyn, therefore, is the fourth for the Globe Bank within a
period of 16 months. Morris Walzer, President of the Globe
Bank, states that more mergers are contemplated in the
near future, as well as the opening of new branches. The
Globe Bank has expanded considerably since its organiza-
tion, when its capital was $150,000; under the merger agree-
ment with the Rugby National Bank the capital will be
$1,525,000 and the surplus ovre $1,100,000, with total re-
sources of about $14,000,000, thus making it one of the
largest independent Brooklyn banking institutions. As-
sisting Mr. Walzer in the active management of the Globe
Bank are Jacob Davis, Executive Vice-President, and
Nathaniel Orens, Vice-President, who joined the official
staff on Jan. 1 of this year, and who is also a director of the
National Bank of Far Rockaway, and the Rugby National
Bank of Brooklyn. The Rugby National Bank of Brooklyn
was organized in 1926. It has a capital of $300,000 and a
surplus of $170,000, with total resources of $1,700,000.
William J. Glacken, its President, will become, at the eon-
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summation of this merger, a director and Vice-President
of the Globe Bank & Trust Co.

Chester D. Pugsley, Vice-Chairman of the board of
directors of the Westchester County National Bank at Peeks-
kill, New York, left yesterday (March 28) for New Haven to
attend the Yale Conference on International Relations,
which he suggested and endowed. He was the guest at a
dinner given by President Angell last night for Lard Eustace
Percy, British Minister of Education in the Baldwin Cabinet,
who delivered the address at the opening seesion.

Albert H. Hansen, former President of the Elmhurst Na-
tional Bank, Elmhurst, Borough of Queens, N. Y., whose
indictment Mar. 4 by the Federal Grand Jury for alleged
embezzlement of the bank's funds was noted in the "Chron-
icle" of Mar. 8, page 1683, on Wednesday of this week,
Mar. 26, pleaded "guilty" before Judge Clarence G. Galston
in the Brooklyn Federal Court to two counts of a 15-count
indictment charging him with complicity in looting the bank
of $240,000, and later was remanded to jail for sentence
May 15. The New York "Times" of Mar. 27, in reporting
the matter, furthermore said:

The sentence was deferred at the request of Assistant United States
Attorney Conrad Printzlein, who said that he expected Hansen to give
information and assist in the prosecution of William Douglas Miller, a
note broker of Englewood, N. J., who is under indictment as a co-conspira-
tor with Hansen, and who is expected to be tried before May 16.
The specific counts to which Hansen pleaded guilty charged him with

having misapplied on Nov. 20 1929, from the individual ledger deposit
account of Kidder, Peabody & Co. the sum of $5,000, and with having
embezzled on Oct. 29 1929 a $1,000 bond of Certainteed Products in an
escrow account on the customer's security ledger under the natne of
Mrs. Columbia A. Poling. The prosecutor put Hansen's total thefts at
$700,000.

Samuel Hemingway, President of the Second National
Bank of New Haven, Conn., for the last 31 years, and a
director of several concerns, died unexpectedly at his home
in that city on Mar. 26, after a brief illness. Mr. Heming-
way, who was 71 years of age, had recently completed his
fiftieth year with the bank, which he entered as a clerk.
In 1894 he was made a director, in 1897 a Vice-President,
and in 1899 President. Among other interests, he was a
director of the Milford Water Co., the West Shore RR., and
the New Haven Water Co., and a Vice-President and Trustee
of the New Haven Savings Bank. He was also a member
of the New Haven Chamber of Commerce.

Charles Glover Sanford, Chairman of the Board of the
First National Bank of Bridgeport, Conn., died in Jack-
sonville, Fla., on Mar. 23. Mr. Sanford, who was 74 years
of age, was born in Bridgeport, and in his early years
worked in his father's hat factory in that city. Following
the destruction of the factory by fire, however, he entered
the banking field, becoming the first investment banker in
Bridgeport. Subsequently he became a director of the
First National Bank of Bridgeport, and in 1906 was ap-
pointed its President. In 1912 Mr. Sanford was also ap-
pointed President of the Bridgeport Trust Co., but, owing
to the provisions of the Clayton Anti-Trust Act, he relin-
quished this position. On July 1 1919 he became Chairman
of the Board of the First National Bank, the office he held
at his death.

The Hampshire County Trust Co. of Northampton, Mass.,
was closed yesterday, March 28, with a shortage in its funds
of approximately $285,000, according to Associated Press
advices from Northampton, printed in last night's "Evening
Post." Blame for the loss it was said, was placed directly
upon Harold R. Newcomb, former Manager of the Savings
Department, by Arthur Guy, State Bank Examiner in
charge. A statement by the President, Ralph Hemenway,
said savings depositors would suffer no loss. In conclusion
the dispatch said:
Newcomb. banker by day and leader of a popular jazz orchestra by night,

was arrested on March 17 charged with the specific theft of $15,000, on
which charge he was held in default of S30.000 bail when arraigned in District
Court.

•---
With reference to the proposed merger of the People's

Bank & Trust Co., the Hobart Trust Co. and the City
Trust Co., all of Passaic, N. J., reference to which was made
in our issue of March 8, page 1583, the City Trust Co. on
Monday of this week, March 24, withdrew from the proposed
union, according to advices from Passaic on that day to the
New York "Herald Tribune" which said:
The withdrawal was decided upon when it was found impossible to agree

on the higher officers of the merged bank.

The City Trust felt that it should have the chairmanship of the board•
the presidency and the vice-chairmanship. The three-cornered merger was
proposed March 6.

A subsequent dispatch Thursday, March 27, from Passaic
to the same paper reported that the directors of the People's
Bank & Trust Co. and the Hobart Trust Co. on that day
had approved the consolidation of the two banks under the
name of the former, and that the consolidated bank would
have resources in excess of $16,000,000.

John J. Sullivan, Vice-President and Trust Officer of the
Market Street National Bank of Philadelphia, has been
made a director of the Finance Co. of Pennsylvania to fill
the vacancy caused by the death of James F. Sullivan,
according to the Philadelphia "Ledger" of Mar. 26.

W. M. Baldwin, formerly Vice-President and Executive
Manager of the Union Trust Co., Cleveland, was elected,
President of the bank at a meeting of the Board of Directors.
J. R. Nutt, who has been both President and Chairman of the
Board of the Union Trust Co., resigned the Presidency but
remains Chairman of the Board. Mr. Baldwin has been
active in 'banking in Cleveland for 36 years, having entered
upon his banking career in 1894 with the Park National
Bank of Cleveland, one of the banks which through subse-
quent consolidations went to form the Union Trust Co. of
Cleveland. Mr. Nutt, who has filled the office of President
as well as Chairman of the Board for more than a year,
announced that he would continue actively as Chairman
of the Board. Mr. Nutt is Treasurer of the Republican
National Committee and identified with many of the coun-
try's outstanding industrial enterprises. In addition to the
election of the President, George A. Coulton, formerly Ex-
ecutive Vice-President, was elected Vice-Chairman of the
Board, and J. R. Graus and Allard Smith were named,
Executive Vice-Presidents.

From the Cleveland "Plain Dealer" of Mar. 22 it is learned'
that a proposal by a group of Cleveland and Canton, Ohio,
investors to purchase controlling interest in the Canton
Bank & Trust Co. was approved by the directors of the
trust company as individuals on Mar. 21 and recommended
to the stockholders, according to the Cleveland "Plain
Dealer" of Mar. 22. The syndicate, it was stated, is headed
by Charles Wild and R. V. Mitchell, President and Vice-
President, respectively, of the Mitchell-Herrick Co., and
Includes Parmely W. Herrick, Cleveland, son of the late
Ambassador to France, Myron T. Herrick. Others of the
Syndicate were not disclosed. Continuing, the paper men-
tioned said:

Stock in the Canton Bank is held by 174 persons, and the last financial
statement showed total resources of 3,000,000. Under the plan of sale,
stockholders will retain 40% of their investment.
The Midland Bank of Cleveland has been named trustee for financial

guarantee of good faith, depositary for stock, and disbursing agent for
distribution of funds.
A short time ago the Herrick Co. and the R. V. Mitchell St Co. voted to

merge and the Mitchell, Herrick Co. was the result of the merger.

In its issue of Mar. 23, the Detroit "Free Press" reported
that the Wojcik State Bank, a new institution recently
chartered in Lansing to broaden the scope of the former
Wojcik Industrial Bank of Detroit, would open the next
day, Mar. 24, at Joseph Campau Avenue, corner of Hewitt
Avenue. In addition to Louis F. Wojcik, the President, it
was said, active direction of the affairs of the institution
would be in charge of John A. Blaska, Vice-President and
Cashier.

The respective stockholders of the Logansport Loan &
Trust Co., Logansport, Ind., and the Citizens' Loan & Trust
Co. of the same city, have approved a merger of the in-
stitutions under the name of the former, according to a dis-
patch from Logansport on March 26 to the Indianapolis-
"News." George E. Hilton, President of the Logansport
Loan & Trust Co., will continue as head of the new organize,-
tion.

That the stockholders of two Evansville, Ind., banks have
approved a consolidation of the instituions—namely the
Evansville Morris Plan Co. and the Mercantile Commerce
Bank—was reported in advices on March 26 from that city
to the Indianapolis "News." The resulting institution, yet
unnamed, will, it is said, be capitalized at $500,000, with
surplus and undivided profits of $150,000 and total resources-
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of $6,000,000. It will be housed in the Morris Plan Bank
Building now under construction.

With reference to the affairs of the N. H. Schuyler State
Bank of Pans, Ill., which with several other small Illinois
banks was closed the early part of February, a dispatch
from Pana on March 25 to the St. Louis "Globe-Democrat"
stated that more than 2.000 depositors of the closed bank
the previous night voted unanimously to accept a reorganiza-
plan under which they will waive 50% of their deposits to
cover unsound paper held by the institution. The adviees
furthermore said:
The plan also involves the sale of $150,000 worth of stock in the reor-

ganized bank to residents of Pana. The new bank will take over $1,000.000
In good securities. Whatever State Auditor Oscar Nelson realize; from
the "unsound" paper will be pro-rated among the depositors.
The reorganization plan was explained by Chief Bank Examiner E.

B. Nicholson at a mass meeting in Pans, attended by about 3,000 per-
sons, :host of them depositors of the closed bank. The plan is acceptable
to the State Auditor. The audit of the bank, completed three weeks ago.
showed deposits of $2,069,237. The bank was closed Feb. 6.

The alternative to the reorganization, as explained by Nicholson, was
the appointment of a receiver and a liquidation extending over from 5 to 10
years.

Tile closing of the N. H. Schuler State Bank was noted
in the "Chronicle" of Feb. 15 last, page 1064.

The Union Trust Co. of Detroit advises us that a new
came, a new building, and a new banking personality will
rbecome a part of the financial picture in Jackson, Mich.,
to-day, when the new home of the National Union Bank &
Trust Co. and People's National Bank is to be formally
opened to the public. The union of these two banking insti-
tntions will now be known as the Union & People's National
Bank, and will have total resources of $18,000,000. Pre-
ceding the consolidation of these two leading Jackson bank-
ing institutions, they became associated with the Guardian
Detroit Union Group, Inc.

With reference to the proposed absorption of the Trans-
portation Bank of Chicago by the Congress Trust & Savings
Bank of that city, indicated in our issue of Feb. 22, page
1222, the stockholders of the two banks at their special
meetings on Mar. 25 ratified the action of their respective
directors, according to the Chicago "Journal of Commerce"
.pf Mar. 26. As soon as the work of enlarging the quarters
of the Congress Trust & Savings Bank has been completed,
it was said, the banking business of both institutions will
be consolidated and carried on in the banking rooms of the
Congress Trust & Savings Bank, Congress Bank Building,
Wabash Avenue and Congress Street.

The appointment of Harland H. Allen as economist to
the Foreman State Banks, Chicago, and their securities
affiliate, was announced on Mar. 21. In reporting the
matter, tile Chicago "Journal of Commerce" of that date
said:
• Mr. Allen will prepare a mid-monthly survey of finance and businessfor the Foreman State Banks.
The newly named economist has long been identified with the field asspeaker, writer and university instructor. He is a graduate of the Uni-versity of Chicago and has served on the faculty of that university.
Mr. Allen has made extensive studies of the international aspects ofbusiness and finance and has spent considerable time in research alongthis line in Europe.

The new Chicago bank, the State Savings & Trust Co.,
opened auspiciously at its new quarters, 3159 West Roose-
Veit Road, on Mar. 24, according to tile Chicago "Journal
of Commerce" of the next day. The institution is headed
by Albert K. Foreman as President, with Edwin G. Fore-
Man, Jr., as Chairman of the Executive Committee. The
Approaching opening of the bank was noted in our issue of
last week, page 1964.

Incident to the merger of the National Bank of Commerce
And the Second Wisconsin National Bank, Milwaukee, re-
ferred to in our issue of Mar. 22, page 1964, the following
•acmes to us this week from the First Wisconsin Group:

4 The consolidation of the Second Wisconsin and National Bank of•Commerce, Milwaukee, became effective Mar. 24. The enlarged institutionI. doing business in the quarters of and under the name of the NationalBank of Commerce, with a capital of $1,000,000, deposits of $13,000,000,and total resources of $16,000,000. The Board of Directors is a combina-tion of the directorates of the two banks.
At a meeting of the Board, Mar. 24, the following officers were elected:Walter Kasten, President; Herman Fehr, Chairman of the Board; W. F.Myers, Chairman of the Executive Committee; Alfred 0. Schultz, W. C.Whyte, Roy L. Stone, Edmund Fitzgerald, Thomas M. Rees, Edwin A.Reddeman, and Walter C. Georg, Vice-Presidents; H. W. Zummach,

.Cashier; Milon F. Bahr, Assistant Vice-President; M. P. Heideman,

W. J. Steiner, Arthur C. Murray, B. G. Dally and R. W. Meinicke.
Assistant Cashiers.

Safe deposit boxes and assets of the Second Wisconsin have been moved
to the National Bank of Commerce.

Headquarters of the First Wisconsin Personal Loan Plan, formerly at
the Second Wisconsin, have been transferred to the Second Ward Office
of the First Wisconsin National Bank. All other transactions handled
and special services offered at the Second Wisconsin are now being taken
care of at the National Bank of Commerce. The personnel of the enlarged
institution combines the staffs of the consolidated banks.
The National Bank of Commerce first opened its doors for business

July 3 1903 as the Germania National Bank. Its original capitalization
was $300,000. The name was changed in 1918. From the beginning it
has occupied its present quarters in the Brumder Building. They were
remodeled in 1928, and the bank's departments now occupy the entire first
floor. The National Bank of Conunerce is a unit of the Wisconsin Bank-
shares Corporation.
The Second Wisconsin was organized in 1928 to occupy the building of

the Second Street office of the American National Bank when the latter
institution was consolidated with the First Wisconsin in January of that
year. The Second Wisconsin operated under a new charter as an affiliated
bank in the First Wisconsin Group.

At its meeting on Mar. 24 the Board elected Herman Fehr, Chairman,
and W. F. Myers, Chairman of the Executive Committee.

Thirteen employees of the Mercantile-Commerce Bank &
Trust Co. of St. Louis were retired on Mar. 1 under • the
provisions of an old-age pension and insurance plan inaugu-
rated by the bank on Jan. 1 of this year. The insurance
program, which, it. is said, is the first of its type adopted
by any financial institution west of the Mississippi River,
provides for retirement annuities, life insurance to the
amount of approximately twice the individual's yearly sal-
ary, weekly income in case of sickness or non-occupational
accidents, total and permanent disability payments, and
free nursing service : The retirement pension is based on
the employee's salary and number of years he has served.
The age of retirement is fixed at 65, and most of those on
tile list of 13 are near the 70 mark. The oldest is 75, and
the youngest is about six months past 65. Nearly all are
veterans in banking service, their combined years of service
with either "Mercantile" or "Commerce" totaling 330, in;
an average of more than 25 years. (The Mercantile Trust
Co. and the -National Bank of Commerce merged on May
20 1929. The oldest employee in point of service was
Irvine A. McGirk, Paying Teller, who on Washington's
Birthday—last Feb. 22—rounded out 53 years in the bank-
ing business.

The Kimball National Bank, Kimball, Neb., representing
a conversion of the Bank of Kimball, was recently granted
a charter by the Comptroller of the Currency. The new
organization is capitalized at $50,000. P. C. Mocked is
President and G. W. Broadhurst, Cashier.

The National Bank of Bloomfield, Iowa, capitalized at
$55,000, was placed in voluntary liquidation on Feb. 26.
The institution was taken over by the State Bank of Davis
County, Bloomfield.

Advices by the Associated Press from Bartletsville, Okla.,
on Mar. 22, printed in the New York "Times" of the next
day, reported the closing of the Central National Bank of
Bartletsville on that date by its directors. In its last state-
ment the bank showed capital of $100,000, surplus of
$25,000, and deposits of $834,002. Howard D. Cannon,
President of the Institution, was quothed as saying that
in the opinion of the directors there would be "little or no
loss to depositors after the stockholders have been assessed
for double liability on their stock." Mr. Cannon attributed
the closing to withdrawals following the circulation of
rumors concerning the bank's condition. The dispatch fur-
thermore stated that L. K. Roberts, Chief National Bank.
Examiner for the Tenth Federal Reserve District, attributed'
the failure to inability to meet competition from two older
and larger banks.

The Exchange National Bank of Little Rock, Ark., with
capital of $400,000, was placed in voluntary liquidation on
Feb. 21. It has been succeeded by the American Exchange
Trust Co.

On Mar. 11 a consolidation of the Mercer National Bank
of Harrodsburg, Ky. (capital $100,000), and the First Na-
tional Bank of the same place (capital $50,000) was con-
summated under the title of the First-Mercer National Bank
of Harrodsburg. The enlarged bank is capitalized at
$150,000.
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Effective Dec. 31 last, the Bevans National Bank of $11,000,000, deposits of $80,000,000, and resources of $100,-
Menard, Texas, capitalized at $100,000, was placed in volun- 000,000. The acquisition "further advances the United
tary liquidation. The institution has been succeeded by the
Bevans State Bank of Menard.

Announcement was made on Mar. 24 by S. L. Cantley,

State Finance Commissioner for Missouri, that a consolida-

tion of the Farmers' Bank of Armstrong and the Bank of

Armstrong had been completed, making the 17th State bank

merger this year, according to Associated Press advices from

Jefferson City, Mo., on Mar. 24, printed in the St. Louis

"Globe-Democrat" of the next day. The union, the dispatch
said, will bring the total resources of the bank of Armstrong

to about $263,000. It had $205,000 resources, while the

resources of the Farmers' Bank of Armstrong were approxi-

mately $93,000.

Announcement has been made that W. D. Davis, President

of the Brookhaven Bank & Trust Co. of Brookhaven, Miss.,

hsa accepted the position of Vice-President and Trust Officer

of the Capital National Bank of Jackson, Miss., and of Vice-

President of the latter's affiliated institution, the Citizens'

Savings Bank & Trust Co. of the same city, according to

the Jackson "News" of Mar. 23. Mr. Davis succeeds in both

instances the late Webster M. Buie. He is a native of

Caseyville, Lincoln County, Miss., and received his education

at Grange Hall and the Mississippi College, from which he

was graduated in 1898.

The Board of Directors of the Hibernia Bank & Trust Co.
of New Orleans, at a meeting held on Mar. 19, declared a
quarterly dividend of 5%, or $1.25 per share, on its $25 par
value shares of capital stock. This dividend was made pay-

able on April 1 to stockholders as of record Mar. 25 1930.
This dividend combines the dividend of the bank of Its own
stock and that of the common stock of the Hibernia Securi-
ties Co., Inc., which is held in trust for the stockholders

of the bank. A bonus to the employees of the Hibernia Bank
was also authorized at the same meeting. The institution's
staff has received this extra compensation each quarter for
the past 11 years. It is based upon salary and length of
service and includes every employee of the bank. This
bonus is to be paid on April 1.

•
Formation in Los Angeles of the Guaranty Trust Co.

and the Harold G. Ferguson Co., Ltd., was announced Mar.

25 by Harold G. Ferguson, who will be Chairman of the
Board of each company. The authorized capitalization of
the Guaranty Trust Co. is $1,000,000, and of the finance

company, $2,000,000. Frank C. Mortimer will serve as

President of both the trust company and the finance com-
pany, and Dain Sturges will be Vice-President of both

companies. The official communication in the matter goes

on to say:
Mr. 3fortimer is a nationally known and veteran banker of 32 years'

banking experience covering all branches of activity. He was for many
years associated with the National City Bank of New York in an executive
capacity, and is now resigning as the Vice-President of the Citizens' National
Trust ts Savings Bank in Los Angeles to take up his position. Mr. Sturges
is also resigning as Vice-President of that institution. The Board of
Directors of the Harold G. Ferguson Finance Co. will include Harold G.
Ferguson, founder of the 50,000,000 participating trust bearing his name,
President of the Los Angeles Realty Board, Director of Southern Sugar Co.,
and many other successful commercial enterprises; Merritt H. Adamson,
A. R. Walker, Murray Morgan, Marc Mitchell, Attorney; William S.
Porter, Executive Vice-President, Security Title Insurance & Guaranty Co.;
Clayton Luckey, Frank 0. Mortisner, and DaM Sturges.

In connection with the announcement, Mr. Ferguson stated: "The
purpose of the formation of both the trust company and the finance
company at this time is to place at the disposal of our 17,000 clients a
complete investment service. With the organization of these two com-
panies the Harold G. Ferguson Corp. interests now place at the disposal
of their thousands of customers the experience, contacts, organization and

resources adequate to the fullest requirements of modern finance."

The Bank of Italy has purchased the business and assets

of the Bank of America of California's branch bank at

135 West Sixth St., San Pedro, Calif., according to advices

from San Francisco on March 22, appearing in the "Wall

Street News" of the same date.

We are advised by J. C. Ainsworth, President of the

United States National Bank of Portland, Ore., that effective

at the close of business Mar. 22 the United States National

Bank acquired the business and took over the entire per-

sonnel of the West Coast National Bank of Portland and

Its eight affiliated banks. This gives the United States

National group in round figures invested capital of

States National in the forefront of Pacific Northwest bank-
ing institutions," the bank nosi occupying "position number
eighty-three among the country's largest banks."

The Board of Directors of the Commerce-und Privat-
Bank, A. G., Berlin, has decided to propose to the stock-
holders the declaration of an 11% dividend for the year
1929, according to official advices received by cable recently.
This is the rate that has been in force for several years.
The stockholders' meeting has been called for April 25.
The proposed dividend of 11% will be paid for the first time
on the bank's increased capital of R. M. 75,000,000, com-
pared with the former capital of It. M. 60,000,000. As of
Dec. 31 1929, total assets of the bank were R. M. 1,876,529,420
compared with R. M. 1,618,778,167 at the end of 1928.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Except for a sharp setback on Saturday, the stock market
has improved and expanded the present week, and while
there have been brief periods of irregularity due to realizing
sales, the market as a whole has shown an advancing ten-
dency. Steel stocks assumed the leadership on Monday,
but were superseded by the public utilities which developed
considerable strength as the week progressed. The daily
turnover has been exceedingly heavy, particularly on Wed-
nesday when the sales crossed the 5 million mark, and
established a new high since January 1 of the current year.
On Friday the sales volume again exceeded 5,000,000 shares.
The demand for copper shares and oil stocks showed con-
siderable improvement and prices have climbed upward to
higher levels. The weekly statement of the Federal Reserve
Bank, made public after the close of business on Thursday,
showed a decrease of $21,000.000 in brokers' loans. Call
money renewed at 4% on Monday and fluctuated between
4% and 3M% throughout the week.

Realizing on.an unusually heavy scale carried stock prices

in all sections of the list sharply downward during the ab-
breviated session on Saturday. The high-priced speculative
favorites suffered the most. though some of the specialties
also manifested considerable weakness. Many of the stocks
that were more or less heavy during the previous week showed
signs of improvement particularly Vanadium which crossed
107 with a gain of 3 or more points, United States Steel
common closed at 187% with a net loss of 3 points and
Republic Iron & Steel recorded a fractional gain. Bethlehem
Steel on the other hand dropped back a point to 103.
National Cash Register dipped about 5 points to a new low
on the current movement as it touched 6034. Woolworth,
was down 5 points at 59, Montgomery-Ward slipped back to
below 40 and Johns-Manville receded 7 points to 131.
Other prominent shares displaying more or less weakness
were, J. I. Case which was off 33j points, Columbian Carbon.
which slipped back 4X points, Westinghouse Electric Mfg.
Co. which dropped 534 points and General Electric which
receded about a point.
On Monday the market manifested considerable improve-

ment as a spectacular upward movement which included a.

half dozen or more popular speculative favorites, stimulated

trading among a long list of the more active issues, carrying

the total sales of the day in excess of the four million mark.

Vanadium Steel was bid up violently to a new top at 119-

and closed at 11834 with a net gain of 13% points on the day.

United States Steel also displayed great strength as it

bounded forward to a new high for the year at 19234 and,

recorded a gain of about 5 points on the day. Rubber shares

enjoyed renewed activity, especially United States Rubber •

which advanced into new high ground above 30 with a gain.

of 2 or more points. Goodyear closed with a gain of 5 or •

more points to around 96. United Aircraft & Transport

closed at 83 with a net gain of 5 or more points. Bendix .

Aviation gained 3 points to a new peak above 49. Nationall

Air Transport shot ahead nearly 2 points to new high groundl

above 22.
The main body of stocks closed somewhat lower on Tues-

day, the heavy selling in the closing hour cutting off a goodly

part of the gains recorded earlier in the day. There were,

however, a number of especially noteworthy gains scored

during the session, particularly in the copper, oil and aviation

shares. The outstanding feature of the trading was the,

sensational run up of Vanadium Steel which raised its top •

more than 5 points above the preceding close as it crossedl
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124. In the heavy selling of the final hour this stock broke
badly and closed at 114 with a loss of 10 points. United
States Steel, common was bid up into new high ground above
193, but slipped back to nO with a loss of 2 points. Beth-
lehem Steel closed at 107 with a gain of 3 or more points.
Coppr shares moved up with the leaders, Anaconda record-
ing a gain of 23% points at 763%. Oil shares moved briskly
forward under the guidance of Standard Oil of New Jeresy
which registered a gain of 3 points as it climbed into new high
ground above 73. Standard Oil of California followed with
a gain of 2 points and most of the independent oils scored sub-
stantial gains ranging from 2 to 3 or more points.
The stock market displayed a firmer tone on Wednesday

and the volume of trading exceeded 5,000,000 shares, thereby
establishing a new record of sales for 1930. The feature
was the strength of the public utility group which moved
vigorously forward under the leadership of Electric Power
& Light which rushed upward more than 10 points and regis-
tered a now high above 89. American & Foreign Power
advanced 23 points to 90, American Power & Light gained534 points as it crossed 117, American Water Works im-
proved six points to 115 and Standard Gas & Electric closed
at 1153% with a gain of 33% points. Consolidtaed Gas ran
up 43% points to 1243%. Bethlehem again raised its top,
but slid back to 1063%, and most of the independent units
were more or less inactive. Vanadium Steel sold up to 120
at its peak for the day but closed at 1175% with a net gain
of 35% points. The market tumbled sharply downward
in the final hour on Thursday. United States Steel, common
assumed the leadership and worked into a new high for the
year above 193, but dropped back to 1903% and closed with a
fractional loss. Copper shares displayed considerable
activity and Anaconda closed at 783% with a gain of three or
more points.
The stock market again moved upward on Friday, many

leading issues moving briskly forward and closing at higher
levels. Speculative interest centered to a large extent in the
steel stocks, electric shares and specialties which changed
hands in large blocks and,new tops for the year were registered
by a score or more of the active market leaders, including
General Motors, General Electric, Amer. Tel. & Tel. and
Columbian Carbon, while a number of other stocks reached
their highest levels for 1929. Radio Corp. closed with a
gain of 33% points at 51. Railroad stocks were stronger and
substantial gains were scored by Chesapeake & Ohio which
closed at 2413% with an advance of 7 points. New York
Central crossed 189 with a gain of 33% points. Wabash did
equally well and Atchison improved 2 points. Specialties
were represented in the advances by Timken Roller Bearing,
Liquid Carbonic and Remington Rand. Copper stocks, oil
shares and motors eased off to some extent on account of
profit taking. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Ended March 28.
Stocks.

Number of
Mares.

Railroad,
stc..

Bonds.

State.
Municipal dt
Foreign Bonds.

United
Stales
Bonds.

Saturday 2,314,900 15,346.000 22,465.000 $331,000Monday 4.126.140 8,130.000 4,134.500 484,000Tuesday 4.525.050 11,554,000 3,669,000 612,000Wednesday 5,029,340 8.371.000 3.333.000 877,000Thursday 4.707,030 9.983.000 3,425.000 823,000Friday 6.085.240 11.795.000 2,645,000 272,000
Total 25,788,700 $55,179.000 $19,671,500 $3,199,000

Bales at
New York Block

Week Ended March 28. Jae. 1 Se March 28.

1930. 1929. 1930. 1929.
Stooks-No. of shares- 26,788,700 28,968.830 218,781,940 2134,436,250Bends.Government bonds... $3,199,000 $2,187,500 228.939.900 135.116,600Stateand foreign bonds 19.671.500 12,090,000 177.348,000 182.311,050Railroad 4 misc. bonds 65.179.000 39.641.900 520.731.000 429,515.000
Total bonds 278.049,600 163.918.600 $727,018,900 $626,942.650
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGEEL

Week Ended
March 28 1930.

Boston. Rhaostetpuo.- Baltimore.

Mares ,Boad Sale s . Mares. Bond Salm. Mares. Bond Raise.
Saturday 
Monday 

*23,7871
*38.709

$19,000
11,000

656,356
675,838

$24,000
20.000 blifiM DA3113,9°°Tuesday *54.382 3.000 677,173 22.100 b2,321 8,000Wednesday *54.509 27.000 61131,396 13,500 33,857 12,100Thursday *57.208 4,000 0194.897 21,000 04,708 45,500Friday *54,710 8,000 54,365 4,000 35,379 31,000

Total 283.285 $72.000 620,025 1104.800 17,860 $110,500
Prey. week revised 238.428 2135,800 567,017 $119,000 18.105 $175.500
• In addition, sales of rights were: Saturday, 2,209; Monday, 2,118; Tuesday,2,145: Wednesday, 1,132; Thursday, 3,459.a In addition, sales of rights were: Saturday, 3,400; Monday, 3,000; Tuesday,2,800; Wednesday, 1,100; Thursday, 2,700. Sales of warrants were: Saturday,700; Monday. 1,100: Tuesday, 900: Wednesday. 800; Thursday, 900.b In addition, Baku of rights were: Saturday. 529; Monday, 1,134: Wednesday,996; Thursday, 371: Friday, 667.

THE CURB EXCHANGE.
Trading on the Curb Exchange was active and buoyant

this week, substantial advances in prices being recorded
with many new high records made. Some profit-taking
toward the close of the week caused irregularity but prices
were well maintained throughout. The oil stocks were
leaders and sharp advances were made. Standard Oil
(Ohio) coin. ran up from 943% to 1083% but reacted to 973%.
Humble Oil & Ref. from 106 reached 1163/8, receding finally
to 112%. Cosden Oil weakened from 553% to 50. Gulf
Oil sold up from 148 to 154% and closed to-day at 153.
Utilities generally registered gains. Electric Bond & Share
com, was heavily traded in up from 1013% to 1093%. United
Gas corn. was also very active advancing from 393/i to 453%,
the close to-day being at 433%. The new stock gained over
three points to 2834 reacting finally to 27. Amer. Gas &
Elec. corn, rose from 14334 to 1537% and rested finally at
151. Internat. Superpower improved from 383% to 45 and
ends the week at 445%. Pennsylvania Water & Power
jumped from 88 to 9534. Tampa Elec. sold up from 69 to
90 and finished to-day at 85. United Light & Pow. corn. A
was heavily traded in advancing from 393% to 48%, the
close to-day being at 483%. Several noteworthy advances
were recorded in the industrial and miscellaneous section.
Amer. Chain corn. sold up from 603% to 743%, though it
reacted finally to 675%. A. 0. Smith Corp. corn. rose from
210 to 244% and receded finally to 230. Aluminum Co.
corn. gained over 19 points to 3353%, Deere & Co. old stock
advanced from 669 to 725 and the new stock from 134 to
151. The close to-day was at 710 and 150 respectively.
Electro Power Associates fell from 333% to 3134 then rose to
3434.
A complete record of Curb Exchange transactions for the

week will be found on page 2184.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
March 28.

Blocks
(No. Mares). Rights.

Bonds (Pox Value).

Domestic.
FOTMOS

Government.
Saturday 851.100 1.900 $1,775.000 2725.000Monday 1,042.500 11,500 4,116.000 688,000Tuesday 1,363,500 14,800 4,802.000 923.000Wednesday 1,724,800 3,200 3.479,000 627,000Thursday 1,591,300 7,100 3.526.000 7154.000Friday 1,560,100 10.600 3.690,000 710.000

Total 7.933.300 49,100 I $21,188,000 $4,425,000

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities
of the country, indicate that for the week ended to-day
(Saturday, Mar. 29) bank exchanges for all the cities of the
United States from which it is possible to obtain weekly re-
turns will fall 17.6% below those for the corresponding week
last year. Our preliminary total stands at $11,111,887,356,
against $13,484,299,932 for the same week in 1929. At this
centre there is a loss for the five days ended Friday of 26.2%.
Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending March 29. 1930. 1029.

Per
Cent.

New York 26,419,000,000 18,699,000.000 -26.2Chicago 432.211.544 587,247,203 -25.4Philadelphia 418,000,000 405,000,000 +3.2Boston 359,000,000 419,000,000 -14.aKansas City 91,109.987 110,134,092 -17.4St. Louis 97,900,000 111,700,000 -12.4San Francisco 157,922,000 163,482,000 -3.4Los Angeles 142,511,000 194.975,000 -26.9Pittsburgh 154,575.109 130,433.779 +18.6Detroit 156,683,671 204,000,000 -23.2Cleveland 101,891,283 119,780,618 -15.1Baltimore 89,185,381 58,993,601 +21.4New Orleans 44,782,313 41,238,478 +8.5
Thirteen cities, 5 days $8,644,552,288 $11,242,964,771 -23.2Other cities, 5 days 948,687,175 978,005.375 -3.0

Total all cities, 5 days $9,593,239,463 $12,220,970,148 -21.5All cities, 1 day 1,518,847,893 1,263,329,788 +20.2

Total all cities for week $11.111.887.358 $13,484,299,932 -17.6

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 statement, however which we

present further below, we are able to give final and complete
results for the week previous-the week ended March 22.
For that week there is a decrease of 11.4%, the aggregate of
clearings for the whole country being $12,960,016,603 against
$14,632,593,784 in the same week of 1929. Outside of this
city the decrease is 9.1%, while the bank clearings at this
centre record a loss of 12.5%. We group the cities now
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according to the Federal Reserve districts in which they are

located, and from this it appears that in the New York

Reserve District, including this city, there is a decrease of

12.5%, in the Boston Reserve District of 11.5% and in the

Philadelphia Reserve District of 11.7%. The Cleveland

Reserve District suffers a loss of 8.2% and the Atlanta Re-

serve District of 7.9% but the Richmond Reserve District

enjoys a gain of 8.6%. In the Chicago Reserve District

the totals are smaller by 12.5%, in the St. Louis Reserve

District by 3.3% and in the Minneapolis Reserve District

by 12.7%. In the Kansas City Reserve District the totals

show a shrinkage of 17.4%, in the Dallas Reserve District

of 16.1% and in the San Francisco Reserve District of 5.4%.

In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OP' BANK CLEARINGS.

Week End. Mar. 22 1930. 1930. 1929.
Inc.°,
Dec. 1928. 1927.

Federal Reserve Diets. $ $ % $ $

let Batton_ _ . _12 cities 512.792.724 579,193,233 -11.5 633,844,758 442,246,331

2ndliNew York _ r 1 " 8,956,618,877 10,226,166,851 -12.5 8,169,127,177 5,887,103,082

3rd Philadel 'la _10 " 566,720,243 640,612,609 -11.7 597,179,661 639,479,163

6th Cleveland__ 8 " 428,409,038 466,897,977 -8.2 410,052,041 391,754,276

6th Richmond . 6 " 188,702,943 173,892,090 +8.6 176,308,885 167,968,128

5th Atlanta... -12 " 183,035,690 198,876,756 -7,9 191,371,918 187,713,987

7th Chicago _ _ _20 - 902,337,498 1,033,390,026 -12.5 1,124,520,237 906,216,670

6th 81. Louts... 8 " 220,364,876 727,878,133 -3.3 218,102,071 215,928,984

Dth Minneapolis 7 " 112,132,800 128,497,472 --12.7 114,939,199 103.060,849

10th KaneasCity 10 " 202,043,939 220,347,903 -17.4 194,554.750 192,120,205

11th Dallas 70,246,324 83,763,744 -16.1 73,557,310 74,778,499

12th San Fran.. _17 - 617,612,661 663,176,990 -6.4 603,210,795 583.248,728

Total 126 ettleti 12,960,016,603 14,632,593,784 -11.4 12,391,342,408 9,690,627,362

Outside N. Y. City 4.142,204.525 4,556,456,279 --9.1 4,455,308,265 3,919.059316

r5knasia 11 r11.1a.a a, 0114 ,Irl f Cil nan ^ol _, 0 ,1010 "10 9CA 101 1A7 L.

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

'!ear 44438 at
Week Ended March 22.

1930. 1929.
Inc. or
Dec. 1928. 1927.

First Federal Reserve Dist rict -Bosto n.-
Maine-Bangor _ . 528,405 572,574 -7.7 589,547 679.139

Portland 3.183.661 3,359,772 -5.3 3,247,723 3.081.584

Mass.-Booton. _ 459,254,912 519.000,000 -11.5 579,000,000 395,000,000

& Fall River. 1,230,693 1,325,182 -7.1 1,781,237 1,584,123

& Lowell 1.082,374 1,148,693 -5.8 1,030,421 1,045,328

& New Bedford_ _ 1.016.817 1,197,604 -15.1 1,083,848 945,313

& Springfield_ 4,230,765 4,503,144 -8.2 5,160,868 4,855.820
Worcester 2,998,872 3.584,301 -16.4 3,247.271 3,388,552

Conn.-Hartford 16,854.514 20,327,590 -17.0 15,227,947 12,247,441

New Haven_ _ 7,752,061 8,597,525 -9.8 8,217,952 7,110,517
R.I.-Providence 13,938,500 14,986,300 -7.0 14,521,500 11,728,600
N.H.-Manchee'r 720,250 590,548 +21.9 736,442 579,014

Total (12 cities) 512,792,724 579,193,233 -11.5 633,844,756 442,246,331

Second Feder al Reserve D iatrict -New York.--
N. Y.-Albany _ 6.072,881 5,429,192 +11.7 6,112.573 6,425.583
Binghamton 1,222,820 1,394,423 -12.4 1,155,696 907,100
Buffalo 52,879.007 63.355.967 -16.5 48,514,213 46,323,453
Elmira 821,085 1,306.945-37.1 993,006 853,394
Jamestown. _ _ _ 1,021,002 1.038,904 -1.6 1,297,581 1,495,110
New York 8,817.812.078 10076137,205 -12.58,051.472.890 5.774,568.246
Rochester 11,022,749 14.968,736 -26.4 12,350,224 11.914,252

Syracuse 5,499.757 5,750.376 -4.4 5,471,805 5.034,709
Conn.-Stamford 4,041,228 4,273,454 -5.4 3,870,760 3.721,494
N. 1,-Montclair 985.900 1,027,949 -4.1 853,794 788,544
Northern N. J_ 55.240.370 51,483,400 +7.3 37,095.635 38,078,206

Total (11 Mice )8,956,618.87 710226166,85 1-12.58,169,127,177 5,887,103,082

Third Federal Reserve Dist rict-PhIlad elphi a
Pa.-Altoona _ _ 1,339,103 1,493.168 -10.3 1,398,547 1,726,335
Bethlehem. _ 4,376,624 5,058.836 -13.5 4,225,601 4,501,914

Chester 1,000,160 1,252,089 -20.1 1,278,416 1,245,017

Lancaster 2,040,159 2,100.379 -2.9 2,111,323 1,906,751

Philadelphia _ 539,000,000 611,000,000 -11.8 566,000,000 510,000,000

Reading 3,260,895 3,578,502 -8.8 3,578.957 3,720,697
Scranton 5,456,321 5,926,726 -7.9 8,164.601 5,854,829

Wilkes-Barre_ 3.371.098 3,699.730 -8.9 3,700,000 3,739,126

York 2,008,883 2,086,692 -3.7 1,728,575 1,588,038

N. J.-Trenton.. 3,867,000 4,318,477 -10.4 4,991.631 5,196,456

Total (10 cities) 565,720,243 640,512,6 -11.7 597,179,651 539,479.163

Fourth Feder al Reserve D istrict--Clev eland
Ohio-Akron _ 3,848.000 6,669,000 -42.3 5,411,000 5,136,000

Canton 3.862,091 4,248,715 -9.1 3,888,268 3,566,428

Cincinnati_ _ 68,522,396 76,013,203 -9.9 74,552,731 73,515,717

Cleveland 143.731,788 159,689.912 -19.9 120,751,929 106,622,711

Columbus .._ 14,719,800 14,813,000 -0.6 15,466,300 14,838,700

Mansfield 1,998.376 3436,854 -36.3 2.755,993 1,994,248

Youngstown - - 4,120,933 5,017.250 -17.9 4,937,824 4,825,395

Pa-Pittsburgh 187,605,854 197.310,043 -4.9 182,288,356 181,265,077

Total (8 cities) _ 428,409,038 466,897,977 410,052,401 391,764,276

Fifth Federal Reserve Dist riot-Riche& ond-

W.Va.-Hunt'g'n 1,089,341 1,268.035 -14.1 1,031,713 1.088,345

Va.-Norfolk.-- - 3,953,763 4,623,887 -14.9 4,766.314 4.353.803

Richmond ___ - 46,483.000 42,620.000 +16.6 46.273,000 47,942,000

S. C.-Charleston 2,144,482 2,253.927 -4.8 2.000,000 2,183,659

Md.-Baltimore _ 108,171.924 91,559,897 +18.1 94,262,392 86,935,092

D.C.-Washing'n 26,860,433 31,566.344 -14.9 27,975,466 25,465,229

Total (6 cities)_ 188,702,943 173,892,090 +8.6 176,308,885 167,968.128
lall

Sixth Federal Reserve Dist riot -Atlanta-
Tenn.-Knoxville 2,690,992 2,900,310 -7.2 3,000,000 2,742,961

Nashville 24,115.234 25,815,655 -6.6 22,509.176 20,387,130

Ga.-Atlanta _ _ _ 49.887,557 61,311,058 -18.6 51,615,966 46,410,178

Augusta 1,665,245 2,000,603 -16.7 2,067,758 1,794.603

-Macon 1,475,444 1,677,324 -12.1 2,077,907 1,850,149

Fla-Jack'nville _ 19,089,001 19,409,554 -1.6 19,125,853 24,139,614

Miaml 4,224,000 4,159,000 +1.6 4.031,000 '7,764,493

Ala.-BIrming'm 24,211,644 24,096.769 +0.5 24,124.549 23,564,315

Mobile 1,850,780 1,651,157 +22.2 1,316,714 1,857.696

Miss.-Jackson_ _ 2,332,320 2,536.000 -8.1 2,128,000 1,761,000

Vicksburg - - - 189,547 311,656 -39.2 259,963 298.531

La.-New Orlean s 51,304,116 53.007,670 -3.2 59,115,032 55,143,317

Total (12 cities) 183,035,880 198,876,756 -7.9 191,371,918 187,713,987

Clearings at-
Week Ended March 20.

Seventh Feder
Mich.-Adrian _
Ann Arbor _
Detroit 
Grand Rapids.
Lansing  

Ind.-Ft. Wayne
IndianapolLs_ _ _
South Bend_ -
Terre Haute...

Wis.-Milwaukee
Iowa--Ced. Rap.
Des Moines_ _
Sioux City.
Waterloo  

Chicago 
Decatur 
Peoria 

I
Rockford 
Springfield_ _..

Total (20 cities)

Eighth Federa
Ind.-Evansville
Mo.-St. Louis. _
Ky.-Louisville
Owensboro. _

Tenn.- Memphis
Ark.-Little Rock
111.- Jacksonville
Glancy 

Total (8 cities) _

Ninth Federal
Minn.-Duluth..

Minneapolis...
St. Paul 

N. 0388.-Fargo.
S. D.-Aberdeen.
Mont.-Billings _
Helena 

Total (7 cities) _

Tenth Federal
Neb.-Fremont _
Hastings 
Lincoln 
Omaha 

Kan-Topeka..
Wichita 

Mo-Kansas City
St. Joseph _ _

Colo.-Col. Sege
Pueblo 

Total (10 cities)

Eleventh Fede
Tex -Austin. __-

Dallas 
Fort Worth
Galveston 

La.-Shreveport _

Total (5 cities):

Twelfth Feder
Wash -Seattle.
Spokane 
Yakima 

Ore.-Portland. _
Utah-S. L. City
Calif .-Fresno
Long Beach...
Los Angeles...
Oakland 
Pasadena 
Sacramento _
San Diego 
San Francisco -
San Jose 
Santa Barbara_
Santa Monica.
Stockton 

Total (17 cities)
Grand total (126

cities) 

Outside N. Y..

1930. I 1929.

al Reserve D istrict.-Chi
282,140 293,534
589,931 825,39

214,572,521 262,368,684
5,214,845 7,347,831
4,087,950 3,802.299
3,087,344 3.628,478
19,523,000 21,282,000
2,487,638 2,943,782
5,350,384 5,179,197

29,511.029 33,548,669
2,781,208 2.800,472
10,044,497 9.903,566
6,145,699 7.364,021
1,485,752 1,468,590
1,911,073 1,905,721

583,371,076 655.289,898
1,211,307 1,176,486
4,590,491 5.607,549
3,454,318 4.069.339
2,635,315 2,584,517

Inc. or
Dec. 1928. I 1927.

cago.-
-3.9
-28.5
-18.2
-29.0
+ 7.5

-14.9
-8.3
-15.5
+ 3.3
-12.0
-0.6
+1.4
-16.7
+1.2
+0.3
-11.0
+3.0

-18.1
-15.1
+2.0

240.162 230,537
694,394

186,737.936
8,059,752
3,124,291
3,032,797
19,311,000
2,701.600
5,011,900
39,124,947
3,083,280
9,825.536
7,286,645
1,364,334
1,752,202

705,519,569
116,604,794
5,508,404
3,043,715
2,492,979

1,039,128
148,437,541
7,586,438
2,174,000
2,740,582
19,443,000
3,845,700
5,907,604

42,474,805
2,506,801
8,874,379
6,592,881
1,194,395
1,479,649

640,235,058
1,274,299
4,236,641
3,345.670
2,597.499

902,337.498

I Reserve Dia
5,331,498

138,800,000
39,463,937

340,282
20,691,287
14,105,604

197,682
1,434.386

1,033,390,026

trIct.-St. L
5,710,411

145,200,000
36.261.182

367.004
23,231,923
15,259,746

349.681
1,498,186

-12.5

oafs.-
-6.7
--23.3
+8.8
-7.3
-10.9
-17.5
-43.5
-4.3

1,124,520,237

5,166.036
140.400,000
35.401,914

289,725
20,988,708
13.924,648

328,042
1,603,003

906,216.607

5,289,071
138,800,000
35,856,550

346,034
20.257,000
13,345,178

315.486
1,717,715

220,364,676 227.878.133 -3.3

Reserve Die trict -Minn eapolls
4,072,085 6.614,108 -38.4
75,857,142 81,024,126 -6.4
25.675,714 34,019.601 -24.5
1,908,174 2,009.150 -5.0
988,188 1,082,568 -19.7
540,682 614,919 -12.1

3.090.815 3.133,000 -1.4

218,102,076

6,405,483
71,018,731
30,424,268
1,749,100
1,422,221
649,396

3,270,000

112,132.800 128,497,472 -12.7 114,939,199

Reserve DIs trict - Kane as City -
334,464 385,002 -13.1 388,373
530,906 546,849 -2.9 590,221

3,168,922 4,220,833 -24.9 4.620.007
44,695,418 48.094,012 -7.1 44.787.066
3,071,465 3,732,120 -17.7 3,781,056
7,195.288 7,359,091 -12.3 8,060.390

134,584,535 145,588,918 -7.5 123,222,989
5.848.928 7,342,384 -20.4 6.798,391'
1,156,917 1,300,199 -11.1 1.118,329
1,457,096 1,778,495 -18.1 1,187,928

215,926,984

5,365,371
65,200,365
26,784,163
1,606,282
1,084,447
464,221

2,556,000

103,060,849

402,942
391,767

4,104,820
37,195.150
2,649.286
7,485,376

131,614,267
5,955,799
1,203,498
1,117,300

202,043.939

rat Reserve
1,651,296

47,253,355
12,128,686
4,002.000
5,209,987

220,347,903 -17.4

District-Da Ilas-
2,073,901 -20.4

58.029,690 -18.6
13,807.618 -12.2
5,046.000 -20.7
4,806.535 +8.4

194,554.750 192,120,205

1,548,195
51,131.207
11,197,850
4,397,000
5,283,058

1,707,559
48,347,418
11,383,720
8,602,000
4,737.802

70,245,324

al Reserve D
49,015,415
14,901,000
1,026,414

36,443,714
19,448,116
3,188,233
7.745.029

199,090,000
16,068,724
6,431.430
6,240.999
5,345,925

243,323,391
2,700,637
1,050,880
1,873,645
2.819,100

83,763,744

istrict-San
59.962,212
14,101,000
1,490,921

36,491,327
19,204,288
3,278.202
10,042,313

242,930,000
19,468,868
7.700.159
7,182,029
5,543,401

210,559.939
2.913.930
1,637,351
2,061,450
2,609,600

-16.1 73,557,310

Fraud l sco-
-18.3
+ 5.7

-31.1
-0.1
+1.3
-2.7
-22.9
-18.1
-17.5
-16.5
-13.1
-3.6
+12.4
-7.3
+9.1
-9.1
+8.0

58.424,926
13,089,000
1,373.535

34,016,196
17,150,746
3.242.660
7.814,168

200,950,000
19,231,999
6.736,214
5,126,384
4,956.410

222,641,493
2,379,986
1,436,091
2,010,287
2,731,700

74,778.499

45,740.587
10,999,000
1,182,252

33,022,665
14.904,205
3,101.530
7,340,165

247,398,000
17,364,564
6,539,273
7.722,816
4,727.314

175,649.000
1,977,517
1,139,834
1,949,706
2,502,300

617,612,661 653.176,990 -5.4 603,211.795

2960,016,603 14632.593,784 -11.4 12391,342,408

4,142,204,5254.558,458,279 -9.1 4355,308,265

583.248,728

9,690,627362

3,919,059,116

Clearings at-
Week Anded March 20.

1936. 1929.
Inc. or
Dec. 1928. 1027.

Canada- 8 $ % $ $

Montreal 137,221,500 158,242,772 -13.3 142,337.624 100,603,098

Toronto 115,855,469 155,389,104 -25.4 142,701,334 107,500,159

Winnipeg 37,455.515 45,205.291 -38.1 55,344.610 44,764,156

Vancouver 18,820,105 36,039,522 -47.8 21,530,292 16,580,153

Ottawa 7,503,722 8.211,607 -8.6 8,220,670 5,895,364

Quebec 5.761477 6,373.856 -9.6 5,362,214 5,587,133

Halifax 2,851.122 3,250,859 -12.3 3.323.994 2,515,706

Hamilton 5,592,228 6,237.666 -10.3 5,749,096 5,090,246

Calgary 7,964,187 18,678,804 -57.4 14,794.069 7,054,027
St. John 2,185,551 2,763.995 -20.9 2,487,625 2,381.119

Victoria 2,272,643 3,147,617 -27.8 2,550,532 1,882,523
London 3,764,279 3467.782 +18.8 2,816,341 2,778,505

Edmonton 5,329,240 6,908,052 -11.8 6.110.483 4,303,352

Regina 3.678.449 4,972.359 -18.0 5,068,108 3,608,551

Brandon 468,052 617,977 -24.3 568,044 475,210

Lethbridge 569,744 690,622 -17.5 868,582 529,530

Saskatoon 1,917,020 2,471,367 -22.4 2,269,781 1,532.225
Moose Jaw 1,231,606 1,284,878 -4.1 1,232,061 1,033,819
Brantford 1,058,150 1,597,916 -33.9 1,292,901 944,857
Fort William 716,915 919,643 -22.1 838,907 793,481

New Westminster 715,868 813,657 -12.0 915,051 692,221

Medicine Hat _ _ . 286,697 647,904 -55.8 465,160 282,738

Peterborough_ _._ 881,583 906,465 -2.8 737,252 742,857

Sherbrooke 859,202 1.025,138 -16.2 967,566 878.313

Kitchener 1,175,587 1,319,494 -10.9 1,075,691 977,302

Windsor 5,051,366 6,862,625 -26.4 5.201,574 4,791,102

Prince Albert _ _ - - 417,639 502.825 -18.0 392,040 377,041

'Moncton  777,251 825.360 -5.8 787,280 748,418

Kingston 667.301 782,495 -25.8 734,741 486,492

:lhatham 556.771 689,806 -19.3 828,206 828,823

Sarnia 688,631 717,265 -4.0 621,938 608.013

Total (31 cities) 374,294,570 481,264,723 -22.2 438,247,766 328,167,434

• Estimated
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Mar. 12 1930:
On the 6th inst. the Bank of England lowered its official rate of discount

from 43i to 4%.
GOLD.

The Bank of England gold reserve against notes amounted to £151,601,773

• on the 5th inst. (as compared with £151,326,826 on the previous Wednes-
day), and represents a decrease of 12,304,542 since the 29th April 1925,
when an effective gold standard was resumed.
Gold from South Africa to the value of £937.000 was offered in the

open market yesterday. The exchange with Germany having moved in
favor of sterling, there was no inquiry from that quarter this week, but
£720,000 was taken by an undisclosed buyer (believed to be Switzerland)
at the fixed price of 84s. 11d. India took 150,000, the Continental trade
192,000 and the home trade £30,000. Of the balance a further £20,000
was taken by toe trade to-day at 84s. 11;0.
Movements of gold as announced by the Bank of England show a net

influx of E269,088 during the week under review. Receipts amounted to
£282.524, which included £250,000 in sovereigns from South Africa and
£30,817 in sovereigns from Brazil.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 3d inst. to mid-day on the 10th inst.:
Imports. Exports.

Brazil  £51,930 Germany  £66,975
British West Africa  36,513 France  20,643
British South Africa  1.340,152 Switzerland  8:560
France   6,860 Austria  17,765
Other countries  809 British India  27.183

Other countries  4.315

£1,436,264 £145,441
The Southern Rhodesian gold output for the month of January last

amounted to 46,121 ounces, as compared with 46,829 ounces for December
1929 and 46,231 ounces for January 1929.
The Transvaal gold output for the month of Februari last amounted to

818,188 fine ounces, as compared with 882,801 fine ounces for January
1030 and 815,284 fine ounces for February 1929.
The balance of trade figures for India for January last are as follows:

Lacs of Rupees.
Imports of merchandise on private account  2293
Exports, including re-exports, of merchandise on private account 2690
Net imports of gold   147
Net imports of silver   84
Net imports of currency notes  8
Total visiole balance of trade, in favor of India  177
Net alliance on remittance of funds, against India  31

SILVER.
Although prices have fluctuated, some recovery was made from the low

level touched last week. Inquiry from China lent the market more steadi-
ness and ay the 8th inst. quotations had risen to 19 3-16d. and 18 15-16d.
for cash and two months' delivery, respectively. Offerings from the
Continent and India since served to depress t..te forward quotation, which
lapsec. to 1850 yesterday , out reacted to 18 13-16d. to-day in tee absence
of further selling, with cash delivery quoted at 193(. A continuation of
the demand from India for silver for near delivery , however, helped to
maintain the cash quotation, and the premium on silver for prompt de-
livery Increased yesterday from hd. to 7-16d.
America has been only a moderate seller but sales on Continental ac-

count have steadily continued.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 3d inst. to mid-day on the 10th inst.:
Imports. Exports.

France  £86.837 Netherlands  127,393
Mexico  54.054 Hong Kong  38.541
Irish Free State  20,000 British India  268,891
Canada  27,894 Other countries  3.803
British West Africa  18.491
Other countries  7,291

£214,567 £338.628
. INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Mar. 7. F,b. 28. Feb. 22.
Notes in circulation  18171 18160 18115
Sliver coin and bullion in India  10761 10751 10722
Silver coin and aullion out of India 
Gold coin and million in India  3227 3227 55
Gold coin and bullion out of India 
Securities (Indian Government)  3873 3888 3872
Securities (British Government)  310 294 294
The stocks in Shanghai on the 8th inst. consisted of about 92,900,000

ounces in sycee, 134.000,000 dollars, 6.100.000 Saigon dollars and 19,000
silver bars, as compared with 91.600,000 ounces in sycee. 132,000,000 dol-
lars, 6.300,000 Saigon dollars and 19.000 silver bars on the 1st inst.

Quotations during tie week:
-Bar Silver pa* Or. Stu.- Bar Gold

Cash 2 Mos. per Oz. Fine.
March 6  18(d. 18 9-16d. 84s. 10%d.
March 6  1830. 18 9-16d. 84s. 10 Yid.

Cash. 2 Mos. per Or. Fine.
March 6  18;1d. 189-16d. 84s. 103id.
March 7  19 1-16C.. 18 13-166. 848. 10%d.
March 8  193-164. 18 15-164. S4s. 11d.
March 10  19 1-16d, 18 13-16d. 84s lliid.
March 11  19 I-16d. 181.d. 84s. lid.
March 1218 13-16d. 84s. 1130.
Average  19.&2d. 18.760d. 848.11.08d.
The silver quotations to-day for cash and two months' delivery are

respectively 5-164. and Xd. a.love those fixed a week ago.

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat.
Mar. 22.

Silver, p. oz.& 1950
Gold, p. fine oz. 848.11d.
Consols, 2 50%. _ _ _

British, 5%___
British, 4 - - - -
French Rentes

(Ir: Paris). fr_ _ _

French War Li,

(in Paris) _ fr

Mon., Tues.,
Mar. 24. Mar. 25.
1954 19% 19 7-16 1934
84s .1 1 d . 848.10d. 84s.11d. 84s.11d.
5750 5750 57 57
10334 100 100 100
100 (195i 9951 991.1

87.80 87.90 88.50 Holiday

102.60 102.55 102.55 Holiday

Wed., Thum. Fri.,
Mar. 26. Mar. 27. Mar. 28.

19!4
848.114d,
57
100
991.1

88.50

102.30

The price of silver in New York on the same days has been:
Sliver in N. Y., per oz. (cts.):

Foreign  4334 4231 4234 4294 4250 4234

Public Debt of the United States-Completed Returns
Showing Net Debt as of Jan. 31.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued Jan. 31 1930,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparisons with the same date in 1929:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Jan. 31 1930. Jan. 31 1929.

Balance end of month by daily statement, &c  98,928,297 131,445,500
Add or Deduct-Excess or deficiency of receipts over
or under disbursements on belated items  -1.665,200 +1,541,803

Deduct outstanding obligations:
Matured interest obligations 
Disbursing officers' checks 
Discount accrued on War Savings Certificates 
Settlement warrant checks 

97,263,097 129,903,697

23,631,130
73,390,899
5,387,290
933,586

25,862,210
78,463,354
5,992.585
1,535,801

Total  103,342,905 111,853,950

Balance. deficit (-) or surplus (+1  -6,079,808 +18,049,747

INTEREST-BEARING DEBT OUTSTANDING.
Interest Jan. 31 1930. Jan. 31 1929.

Title of Loan- Payable. 9 5
2s Consols of 1930 Q.-J. 599,124,050 599,724,050
2s of 1916-1936 0.-F. 48,954,180 48,954,180
2s of 1918-1938 0.-F. 25,947,400 25,947,400
as of 1961 Q -M 49,800,000 49,800,000
3s conversion bonds of 1946-1947 Q.-J, 28,894,500 28,894,500
Certificates of indebtedness .1.-J. 1,305,557,500 1,950.111,200
3508 First Liberty Loan, 1932-1947 J -J 1,392,257,750 1,397,685,200
4s First Liberty Loan converted, 1932-1947_ _ _ _J.-D. 5,005,450 5,135,450
450s First Liberty Loan, converted. 1932-1947..J.-D. 532,810,000 532,816,600
414s First Liberty Loan, 26 cony., 1932-1947„J.-D. 3,492,150 3,492,150
4$4s Fourth Liberty Loan of 1933-1938 A  O. 6,268,269,050 6,284,034,100
41.18 Treasury bonds of 1947-1952  758,984,300 758,984,300
4s Treasury bonds of 1944-1954  1,036,834,500 1,036,834,500
31.4s Treasury bonds of 1946-1956  489,087,100 489,087,100
31.0c Treasury bonds of 1943-1947  493,037,750 493,037,750
334c Treasury bonds of 1940-1943  359,042,950 359,042,950
45 War Savings and Thrift Stamps  54,914,062
254s Postal Savings bonds  19,224,720 16.887,180
550s to 550s Treasury bonds  2.644,625.000 2,944,797,200

Treasury bills, series maturing Mar. 17 1930 
Aggregate of interest-bearing debt

Bearing no interest 
Matured, interest ceased 

0.00,000.000
 16,161,548,350 17,080,199,872

231,029,877 234,890,840
30,429,475 64,216,300

Total debt 16,423,007,702 17,379,307,051
Deduct Treasury surplus or add Treasury deficit.- -6,079,808 +18,049,747

Net debt 516,429,087,510 17,361,257.304
a The total gross debt Jan. 31 1930 on the basis of daily Treasury statements

was $18,423,009,674.19 and the net amount of public debt redemption and receipts
in transit. Say.. was $1,972.
S No reduction is made on account of obligations of foreign governments or other

investments.
C Maturity value.

Tourtnercial and Misceiliattenns RIMS
Breadstuffs figures brought from page 2265.-All

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. Wheat. Corn, Oats, Barley. Rye.

bbls.196Ibs.bush. 6015:.bush. 56 lbs.bush. 32 lbs .bus. 48 15s bus. 56 lbs.
Chicago 203,000 61,000 792,000 292,000 129,000
Minneapolis.- 1,082,000 115,000 223,000 290,000 152,000
Duluth 683,000 1,000 23,000 22,000 2,000
Milwaukee 15,000 16,000 176,000 34,000 121,000
Toledo 93,000 22,000 38,000
Detroit 26,000 6,000 20,000 15,000
Indianapolis 32,000 302,000 192,000
St. Louis._ _ _ 131,000 350,000 422,000 365,000 11,000
Peoria 45,000 8.000 317,000 93,000 89,000
Kansas City.. 583,000 404,000 234,000  
Omaha 76,000 380,000 316,000
St. Joseph_ 77,000 143,000 38,000
Wichita 81,000 79,000 4.000
Sioux City.. 18,000 117,000 198,000 4,000

Tot. wk. ' i 394,000 3,186,000 3,276,000 2,068,000 666,000 169,000
Same week '29 453,000 6,062.000 5,369,000 2,018,000 829,000 243,000
Same week '28 486,000 5,068,000 6,165,000 2,927,000 1,071,000 402,000

Since Aug. 1-
1929 14,595,000 97,934,000184.276,000100,731,000 55,095.00020,851,000
1928 16,576,000397,902,000213,678,000 106,267,000 81,295.00022,101,000
1927 16.314.0 t I 369.195.000224.772.000 110_:122 ono 80_388.00031.186.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday Mar. 22, follow:

Receipts al- Flour. I Wheat. Corn. Oats. I Barley. Rye.

bls.1961bs.bush. 6015:.bush. 5615:.bush. 32 ibs)bus. 48 lbs bus. 66 lbs.
New York --- 288.000 719,00 44,000 36,000' 2,000
Portland, Me_ 9.000 92,
Philadelphia__ 38,000 524.000 2.000 2,000
Baltimore__. 18.000 31,000 27,000 11,000 3.000 2.000
Newport New 1,000
Norfolk  i 1,
New Orleans* 42.000 27,000 42,000 14,000
Galveston_ ___ 192.000 2,000
St. John, N.B. 35,000 663,000 19,000 17,000
Boston 26,000 14,000

Tot. wk. '30j 648.000 2,060.000 115,000 77,000 22,000 21.000
Since Jan.1 '30 5,620,000 16,141.000 1.083,000 988,000 211,000 80,000

Week 1929..._ 690,000 2,216,000 371,000 388,000 487,000 3,000
Since Jan.1 '29 6,913,000 36,352, 12,987,000 3,879.000 6,753.000 1.786.000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.
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The exports from the several seaboard ports for the week
ending Saturday, Mar. 22 1930, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 708,000  82.236  
Portland, Me 92.000 10.000  
Boston 8,000  
Philadelphia 231,000
Baltimore 197,000  3,000  
Norfolk 1,000  
Newport News 1,000  
Mobile ' 1,000  
New Orleans 8,000 6,000 3,200 7,000  
Galveston 25,000  9.000
St. John, N. B 66,300 35,000  17,000 19,000
Houston 24,000  
Halifax 2,000  

Total week 1930.... 1,948,000 8,000 182,236 7,000 17.000 19,000
Same week 1020 2 415 000 720 000 24A caa 144.04)4) 494.138

The destination of these exports for the week and since
July 1 1929 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- . 1 i ar.22 July 1 Mar. 22 July 1 Mar. 22 July 1

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom- 67,013 2,694,812 580,000 41,269,000  30,000
Continent 69,943 2,900,552 1,338,000 63,579.000 2.000 4,000
So. & Cent. Amer. 15.000 621.000 8,000 587.000 2.000 51.000
West Indies 13,000 661.000 35,000 4,000 246,000
Brit. No. Am. Col. ____ 33,400
Other countries_ _ _ 17,280 499,838 22,000 763.000  

Total 1930 182,236 7,411,402 1,948,000 108.233.000 8,000 331,000
Total 1929 245.553 8.300.167 2.416.000 227.731.418 720.000 26.709.322

New York City Realty and Surety Companies.
(Alt prices dollars per share.)

Bid. Ask. Bid. Ask. BM. Ask.

Mance Rlty 96 108 Lawyers Mtge 63 54I2U S Casualty- 96 100

Am Surety.... 118 121 Lawyero Title N T InvVrs
& Guarantee 292 297 1st pre-- 98 ---.

Bond & Mtg 0 jLawyers West- 2d pref---- 97 --__
($20 par).- 101 104 chest M & T 226 300

Westchester
EfemeTitielns 60 66 IMtge Bond__ 193 203 Title & Tr__ 130 155

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked. Maturny.

Int.
Rate. Md. !Asked

June 16 1930._
Sept. 15 1930._
Dec. 15 1930_

434%
314%
334%

1001zu
1002,2
100,s1

10015,,
100.8
100.si

Sept 15 1930_32
Mar. 151930-32
Dec. 151930-32

ayi %
334%
334%

goat. 100i.
99"n 110In
99"ss, 100In

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED WITH TITLE
REQUESTED.

Capital.
Mar. 18-The First National Bank of Goleta. Calif  250.000

Correspondent, U. Dardl, P.O. Box 627, Santa Barbara,
Calif.

CHARTERS ISSUED.

Mar. 18-Hot Springs National Bank, Hot Springs. N. M
President, Hilmar E. James; Cashier, Grady Jones.

Mar. 18-The National Bank of East Standwood, Wash  25.000
Conversion of State Bank of East Standwood, Wash.
President, Peter Henning; Cashier, C. R. Amundson.

Mar. 19-Kimball National Bank, Kimball, Neb  50.000
Conversion of Bank of Kimball, Neb.
President, P. C. Mockett; Cashier, G. W. Broadhurst.

Mar. 22-The Niagara National Bank of Buffalo, N. Y  300,000
President, Charles I. Martina; Cashier, M. H. Wbitmor.

VOLUNTARY LIQUIDATIONS.

Mar. 17-The National Bank of Bloomfield, Iowa
Effective Feb. 26 1930. Liquidating Agent, W. B.

Taylor, Bloomfield. Iowa. Absorbed by the State
Bank of Davis County. Bloomfield. Iowa.

Mar. 17-The Farmers & Merchants National Bank of Achille.
Okla

Effective March 4 1930. Liquidating Agent, W. E.
Holland, AchMe, Okla. Absorbed by the Durant
National Bank in Durant. Okla., No. 13018.

Mar. 20-The Exchange National Bank of Little Rock, Ark  400.000
Effective Feb. 211930. Liquidating Agent, American
Exchange Trust Co. of Little Rock, Ark. Succeeded
by American Exchange Trust Co. of Little Rock, Ark.

Mar. 20-The First National Bank of Iona, Minn
Effective Feb. 27 1930. Liquidating Agent, F. D.
Weck, Slay-ton, Minn. Absorbed by Murray County
State Bank of Slayton, Minn.

Mar. 20-The Sevens National Bank of Menard, Tex
Effective Dec. 31 1929. Liquidating Agent, Geo. C.

Stengel, Menard, Tex. Succeeded by Bevans
State Bank of Menard. Tex.

Mar. 21-The First National Bank of Canby, Minn
Effective Dec. 31 1929. Liquidating agent, Samuel
Lewison, Canby, Minn. Absnrbed by Bank of
Canby, Minn.

Mar. 22-The Terre Hill National Bank, Terre Hill. Pa
Effective March 7 1930. Liquidating Agent, the Blue

Ball National Bank, Blue Bail, Pa. Absorbed by
the Blue Ball National Bank, Blue Ball, Pa., No.
8421.

Mar. 22-The First National Bank of Newcastle, Tex
Effective March 17 1930. Liquidating agent, Edgar
MacDonald, Newcastle, Tex. Absorbed by the
First National Bank of Throckrnorton, Tex.. No.
6001.

Mar. 22-The First National Bank of Wrightstown, N. J
Effective March 13 1930. Liquidating agent, the First

National Bank & Trust Co. of New Egypt, N. J.
Absorbed by the First National Bank & Trust Co.
of New Egypt, N. 1.. No. 8254.

25,000

55,000

25,000

25.000

100.000

25,000

40,000

25,000

25.000

CONSOLIDATIONS.
Mar. 18-The First National Bank of Ripon. Wig  100,000
and The American National Bank of Ripon. WI,   100,000

Consolidated under Act of Nov. 7 1918 under the charter
and corporate title of "The First National Bank of
Ripon," No. 426, with capital stock of $300.000.

Mar. 22-The National Bank of Commerce of Milwaukee, Wis 1,000.000
and Second Wisconsin National Bank of Milwaukee, Wis.. 200,000

Consolidated under Act of Nov. 7 1918 under the charter
and corporate title of "The National Bank of Com-
merce of Milwaukee," No. 6853, with capital stock
of 21,000,000

BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927.
Mar. 19-The Winters National Bank & Trust Co. of Dayton, Ohio.

Location of Branch, 915 South Brown St., Dayton, Ohio.
Mar. 22-The Fulton National Bank of Atlanta, Ga.

Location of Branch, vicinity of the corner of Peters and Walker
SM.. Atlanta.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ Per Sh.
42 Hans Rees' Sons, Inc  60
3,333 1-3 internat. Tr. Co.. N. Y.
'rrust Co., ctis. of dep.. Par $20  7734

5 "Cy" Waterfall Co.. Inc. (N. Y.)
common $25 lot

7,731 Earn. Players Mo. Corp_ _3100 lot
30 Landover Holding Corp., Cl A;
5 Fulls Motors Corp.. 7% Pki;
1 Falls Motors Corp., corn.: 500
'Fri-Bullion Corp., class B. 500
TH-Bullion Smelt. & Bevel. Co..
common $25 lot

Shares. Stocks. $ Per EL
21.314 Internat. Tr, Co., par 220-- 55
50 Sterling Land Co., Inc. (N. Y.) _24 la
4334 Assembly Constr. Co. (N.Y.)_32 lot
250 No. Central Coal Co. (Conn.). Al lot
All right, title and int. In lost Ws.
No. C586 dr 325 for 735 slui. of
Southwest Metals Co., no par- -37 lot
Bondi. Per Cent.

2150,000 Wakenva Coal Co.. Inc..
20-yr. s. f. 634s, Aug. 1 1947-.240 lot

$10,000 Realty Foundation, Inc..
guar partic. 6s, son. E, Feb. 1939 75

By Wise, Hobbs & Arnold Boston:
Shares. Stocks. $ Per Sh.
50 Central Trust Co., Cambridge,

Par $10 65-70 ex-div.
15 National Shawmut Bank,
Par $25 71 ex-dIv.

125 First National Bank. Par
$20 12234-123% ex-div.

10 Nat'l Shawmut Bk.. par $25_71 ex-clIv.
44 Lincoln Manufacturing Co____ 12
10 Associated Textile Co  35
10 Amoskeag Co.. preferred  6734
6 New England Southern Mills

Corp., common $2 lot
13 Nashuwena Mills  2634
2 Parker Mills  434
20 William Whitman Co., Inc,

preferred 7874-8034 ex-div.
10 Associated Textile Cos  35
35 Berkshire Fine Spinning Asso-

ciates. common  20
10 Associated Textile Cos  35
99 Berkshire Fine Spinning Asso-

ciates, preferred  75
10 Associated Textile Cos  3634
1 Boston & Maine RR., common
(Unstampted) 8034 ex-div.

10 New England Pub. Serv. Co..
26 convertible preferred 102

3 Fitchburg G. dr E. Co., (linden.)
Par $25  as

2 Seamless Rubber Realty Aliso-
dates, Pref.. Par $1,000_986% & div.

10 Thompson's Spa, Inc., corn  1034

Shares. Stocks. $ per Sh.
60 Western Mass. Cos 62 ex-div.
12 North Boston Lighting Proper-

ties, prof.  v. t. c., par $50  5834
50 Eastern Utilities Associates,

Convertible shares  1534
88 MOBS. Bonding & Ins. Co.. par
$25 13034-135

38 Dennison Mfg. Co., 8% deb__12834
10 Dennison 511g. Co., 7% p1.102 & div.
3 Tennessee Eastern Elec. Co..
7% Preferred  9434

5 Morse Twist Drill & Machine,
Common 137

3 New Hampshire Mutual Liability
Co.. non-voting, preferred  75

15 Merrimac Hat Corp., com_60 ex-div.
10 Merrimack Mfg. Co., coin- 7534
24 Interstate Utilities Corp., class
A. common $11106

50 Graton & Knight Co.. corn. -734-2
20 Craton & Knight Co., pref.-- 59
250 Amer. Investment Securities

Co., common, par 210  16
110 Boston Herald-Traveler Corp.

2834-28 ex-div.
35 Central Maas Light & Pow. Co..
6% preferred 10034

15 Amer. Glue Co., pref 116

Bonds. Per Cent.
$500 North Packing & Provision

Co.. 1st 5s, due Jan. 1945_ _9834 &Int.

By R. L. Day & Co., Boston:
Shares. Stocks. $ Per Sh.
4 Webster & Atlas Nat. Bank 226
100 Finn Nat. Bk. Boston, par $20-122
100 Nat. Shawmut Bank, par $25 7134
40 U. S. Trust Co., par $25 10034
50 Beacon Trust Co.. Par $20  6134
3 Hudson (Mass.) National Bank_ _225
3 Old Lowell Nat. Bank, Lowell,
Mass 167

2 Medford (Mass.) 'tr. Co., par $20 61
50 Samoaet Cotton Mills  1734
10 Nashawena Mills  2534
10 Naumkeag Steam Cotton Co-88-8834
20 Saco Lowell Shops, common_ _ _ 6
5 Morse Twist Drill Co 134
10 New Boston Arena Co., pref.;
10 common $18 lot

127 Nat. Service Co.. 23 met 28-30
4 Dennison Mfg. Co., pref__103 & div.
2 New England Pow. Assn., Pref.- 97

Shares. Stocks. $ per Bh.
100 Boston-Herald-Traveler Corp.,
common 27-2734 ex-div.

100 General Alloys, pref., par $10-- 7
2 New England Pow. Assn., pref- 9134
10 Associated Textile Cos  3634
25 Dennison Mfg., Co., pref....103 & div.
10 Fall River Gas Works, par 225„ 55
50 Western Massachusetts Cos.__ 62
10 North Boston Lighting Proper-

ties, pref. (undep.). Par 250  52
20 Dennison Mfg. Co., pref. _103 & div.
20 American Mason Safety Thread

Co.. par $25  15
11 Mass. UM. A/1800., pref., par $50 3834
Bonds. Per Cent.

$4,000 Central States Edison Co.
6s. April 1949  75

$4,000 Cottage City Water Co.
5s, Dee. 1930  98

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Sh. Shares. Stocks, 2 Per Sh.
30 Eighth Natl. Bk. of Phila., par 5 Real Estate Tr. Co 225
$10 114 18 Bryn Mawr Ice Mfg. St Cold

50 Southwark Nat. Bank, par $10- 25 Storage Co.. par $25  25
10 Main Line Nat, Bank, Wayne, 8 William Penn Fire Ins. Co., par
Pa 170 $50 125

1 Citizens Nat. Bank, Jenkintown, 100 L. H. Gilmer Co., pref $75 lot
Pa 100 50 I.. H. Gilmer Co., coin  $32 lot

238 Commercial Nat. Bk. & Tr. Co., 120 Aberfoyie Mtg. Co..com 100
per $10  25 39 Northern Liberties Gas Co., par

1 Olney Bk. & Tr. Co.. per $50 380 $25  3734
55 Corn Exch. Natl. Bk. & Tr. Co. 121 30170 Bond & Mtge. Guaranty

Par $20 125 Co  14%
15 Interboro Bk, St Ti'. Co.. Pros- 13(150. B. Newton Co.. lst pref.- 50

pect Park, Pa., par $50 110 $2,000 note of B. A. Seaman, dated
5 Metropolitan 'tr. Co., par $50 62 July 17 1929, payable 60 days
50 Real Estate Land Title & Tr. after date to IL Karl Kalbach, at

Co., par 210  4394 939 Wayne Ave., Wyomissing,
10 United Security Life Ins. & T. Pa 2200 lot
Co 250

85 Frankling Trust Co., par 310- 66 Bonds. Per Cent.
2 Bankers Tr. Co., par 350  7034 $500 York Ice Machinery Corp.,
25 Girard Ti'. Co., par $10 17534 1st s. f. 6s Oct. 1 1947  91
52 Girard Tr. Co., par $10 175 $200 CoatesvUle Boiler Works, 1st
2 Bryn Mawr Ice Mfg. & Cold 7s, Aug. 1 1942  60

Storage Co. par $25  2534 15 Land Title Bldg. Corp  80

By A. J. Wright & Co., Buffalo:
Shares. Stock, $ Per Mt. Shares. Stocks. $ Per share.
500 Lance Creek Royalties Co., 1000 Tonopah Midway Cons. Min-
Par $1 824101 hag Co., par 21 $1.50 lot

100 Boston and Montana Develop. 10 Monetary service Corp., Pfd-t553i
Co., par 25 3.5e lot

DIVIDENDS.
Dividends are grouped in two separate tables!, In7the

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:
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Railroads (Steam). Miscellaneous (Continued).Carolina ClInchfleld & Ohio. corn. (qtr.)_ *$1 Apr. 10 *Holders of res. Mar. 31 Celluloid Corp.. tot partic. (panic. div.) $1.60 June 2 Holders of rec. May 10Stamped certificates (qua:.). *$1.25 Apr. 10"Holders of rec. Mar. 31 Central Coal & Coke, pref. (guar.) 134 Apr. 15 Holders of tee. Mar. 31Delaware Lackawanna & West (quar.)_ _ "31.50 Apr. 21 *Holders of rec. Apr. 5 Champion International Co., corn. (qu.) Apr. 1 *Holders of rec. Mar. 21Norfolk dr Western, adj. pref. (guar.).- May 19 *Holders of rec. Apr. 30 Preferred (guar.) s194, Apr. 1 *Holders of rec. Mar. 21Northern Pacific (guar.) 1% May 1 Holders of rec. Apr. 10 Champion Shoe Mach., 1st pref. (guar.) 1.1 Apr. 1 Holders of rec. Mar. 25Reading Company, corn. (guar.) "51 May 8 *Holders of rec. Apr. 10 Checker Cab Mfg. Corp. (nronthly)_- *350. May 1 *Holders of rec. Apr. 15United N. J. RR. & Canal Cos. (quar.). *2% July 1 *Holders of rec. June 20 Monthly "35e. June 2*Holders of rec. May 15Quarterly 234 Oct. 1 *Holders of rec. Sept. 20 Monthly *35e. July 1 'Holders of rec. Jt to 16Quarterly .2% Jan1'31 *Holders of rec. Dec.20 30 City Machine dr Tool (qua:.) *40c. Apr. 1'Holders of rec. Mar. 20
City Savings Bank (Budapest)• Public Utilities. American shares *32.79 Mar. 29'Holders of rec. Star. 22Amer. Cities Power & Light.class A Claremont Investing Corp., com. (qu.) 19e. Apr, 1 Holders of rec. Mar. 2175e. cash or 1-32d six. el. B stock.- (ad) May 1 *Holders of rec. Apr. 5 Preferred (guar.) 31c. Apr. 1 Holders of rec. Mar. 21Class B (payable in class B stock).- "234 May 1 "Holders of rec. Apr. 5 Clark (D. L.) Co. (guar.) "34%c Apr. 1 *Holders of rec. Mar. 15Amer. Light & Traction, conk. (guar.)._

Preferred (quar.) 
234
134

May 1
May 1

Holders of rec. Apr. 16a
Holders of roe. Apr. 16a

Cleveland Union Stock Yards (guar.).-•
Colt's Patent Fire Arms Mfg. (guar.).-

50c.
*50e.

Apr. 1
Mar. 31

Holders of rec. afar. 21
*Holders of rec. Mar. 12Appalachian Elec. Power, 27 pref. (qu.)

Bell Term,. of Pa., com. (guar.) 
*51.75
*2

Apr. 1
Apr. 30

*Holders of rec. Mar. 6
*Holders of rec. Mar. 31

Commerz-und-Privat Bank
Amer. depositary receipts "ts11 May 5 *Holders of rec. Apr. 28Brooklyn Borough Gas, com. *$1.50 Apr. 10'Holders of rec. Mar. 31 Consolidated Ice. pref. (guar.) "750. Apr. 21 "Holders of rec. Apr. 10Participating pref. (guar.) '75c. Apr. 1 *Holders of rec. Mar. 17 Consol. Retail Stores, corn. (guar.) "25e. Apr. 1 'Holders of rec. Slay 14Central & S Vi Utilities, corn. (qu.) *.11,,i July 15'Holders of rec. June 30 Preferred (guar.) •2 Apr. 1 'Holders of roe. Mar. 14Cincinnati Street Ry. (guar.) 75c. Apr. 1 Holders of rec. Mar. 25a Corn Products Refining, com. (quar.)- - *750. Apr. 21'Holders of rec. Apr. 4Columbus Elec. & Pow., pref. B (guar.). 154 Apr. 1 Holders of rec. Mar. 15 Preferred (guar.)   '1% Apr. 15"Holders of rec. Air. 4Preferred series C (guar.) 154 Apr. 1 Holders of rec. Mar. 15 Coronet Phosphate (quar 134 Apr. 1 Holders of rec. Ilsr.213Preferred series D (guar.) 

Second preferred (guar.) 
Commonwealth-Edison (a uar.) 

134
154

"2

Apr. 1
Apr, 1
May 1

Holders of rec. Mar. 15
Holders of rec. Mar. 15

'Holders of rec. Apr. 15

Corporation Securities Co. of Chicago-
Corn. (3-200ths share corn. stk.) 
Prof. (7.5e. or 1-40sh. com. stock)  (t0

June 20
May 1

Holders of rec. June 2
Holders of rec. Apr. 10Consumers Power. $5 (guar.) $1.25 July I Holders of rec. June 14 Crucible Steel, com. (guar.) 1% Apr. 30 Holders of rec. Apr. 10

6% Preferred (guar.) 
6.6% preferred (guar.) 

134
1.65

July 1
July 1

Holders of rec. June 14
Holders of rec. June 14

Cuneo Press. corn. (guar.) (No. 1) 
Preferred (guar.) 

•62340 May 1
June 15

'Holders of rec. Apr. 15
'Holders of rec. June 17% preferred (guar.) 

6% Preferred (monthly) 
6% preferred (monthly) 

154
50c.
50c.

July 1
May 1
June 2

Holders of rec. June 14
Holders of rec. Apr. 15
Holders of rec. May 15

Crystal Tissue Co. rguar.) 
Curtis Publishing, rom. (monthly).- -

Preferred (guar.) 

*37 3ic
*50e.

*$1.75

Apr. 1
May 2
July 1

'Holders of rec. Mar. 20
"Holders of rec. Apr. 20
"Holders of rec. June 20

6% Preferred (monthly) 50e. July 1 Holders of roe. June 14 Darby Petroleum (guar.) *250. Apr. 16'Holders of rec. Mar.316.6% preferred (monthly) 55e May 1 Holders of rec. Apr. 15 Deco Refresh., Inc., corn. (qua:.) *25c. Apr. 1 *Holders of rec. Mar. 256.6% preferred (monthly) 55c June 2 Holders of rec. May 15 Del. Lack. dr Western Coal (guar.).- -- *52 Mar. 15  6.6% preferred (monthly) 
Diamond State Telep., com. (guar.)._

55c
*2

July I
Mar. 31

Holders of rec. June 14
'Holders of rec. Mar. 31

Denver Union Stock Yards, coin. (qu.) - -
Common (guar.) 

"31
"311

July 1
Oct.

Holders of rec. June 20
Holders of rec. Sept. 20Edison Elec. 111. 01 Boston (guar.) *3.40 May 1 *Holders of rec. Apr. 10 Common (guar.) •31 Jan 1'3 Hold. of rec. Dec. 20'30.Electric Power di Light, corn. (guar.). - 25e May 1 Holders of rec. Apr. 8 Common (guar.) •11 Ap.1 3 Hold. of rec. Mar. 20 '31Haverhill Gas Light (guar.) 560. Apr. 1 Holders of rec. Mar. 25a Detroit Gray Iron Foundry (quar.)- - '25c. Apr. 'Holders of rec. Mar. 14Internat. Utilities. $7 prof. (qirer) 81.75 May 1 Holders of rec. Apr. 18a Diamond Match (guar.) *2 June 1 "Holders of rec. May 31Class A (guar.) 87340 Apr. 15 Holders of rec. Apr. 3a Eagle Picher Lead Co. (guar.) •20c. Apr. 1 "Holders of ITC. Mar. 31Lone Star Gas, pref. (guar.) '1.62 May 1 "Holders of rec. Apr. 19 Preferred (guar.) '151 Apr. lo *Holders of rec. Mar. 31Maseachusetts Utilities. pref. (guar.)._ _ '6234c Apr. 15 *Holders of rec. Mar. 31 Easy Washing Mach., pref. (qu.). 4.1% Apr. *Holders of rec. Mar. 20Middle West Utilities, com. (guar.) "r2 May 15'Holders of rec. Apr. 15 Edwards (Wm.) Co, prof. (qu') 

1% Apr. Holders of rec. Mar. 20Preferred A ($1.50 or 3-80ths- Elder Manufacturing, com. (guar.) 250. Apr. Holders of rec. Mar. 21share common stock) (guar.)   May 15 Holders of rec. Apr. 15 First preferred (guar.) 2 Apr. Holders of rec. Mar. 21Milwaukee Elec. Ry. . & Light, pref. (qu.) 1% Apr. 30 Holders of rec. Apr. 21 Class A (guar.)   1% Apr. 1 Holders of rec. Mar. 21Minnesota Northern Power (guar.) •100. Apr. 1 "Holders of rec. Mar. 20 Elwell Parker Elec. Co., corn. (tau.) ---- •21 Apr. "Holders of rec. Mar. 20Montreal Telegraph (guar.) 2 Apr. 15 Holders of rec. Mar. 31 Common (extra) *31 Apr. *Holders of rec. Mar. 20Ohio Edison Co.. 6% pref. (guar.) 1% June 2 Holders of rec. May 15 Electric Household Utilities, com. (qu.) •500. Apr. 1 *Holders of rec. Apr. 76.6% preferred (guar.) 1.65 June 2 Holders of rec. May 15 Equitable Invest. Trust (qu.) (No. 1).. *10e. Mar. 31 "Holders of rec. Mar. 257% preferred (guar.) 
5% preferred (guar.) 

154
1%

June 2
June 2

Holders of rec. May 15
Holders of rec. May 15

Federal Cooperative Fin.. Pt. (gm) - ---Firestone Tire dr Rubber. com. (qu.). --
17%c.

40c.
Apr,
Apr. 2

Holders of rec. Mar. 10
Holders of rec. Apr. 46% preferred (monthly) 

6% preferred (monthly) 
6% Preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Ohio Public Service, 1st pre/. (mthly)-*

500.
50e.
50e.
550.
55e.
550.

58 1-30

Apr. 1
May 1
June 2
Apr. 3
May 1
June 2
Apr. 1

Holders of rec. Mar. 15
Holders of rec. Apr. 15
Holders of rec. May 15
Holders of rec. Mar. 15
Holders of rec. Apr. 15
Holders of rec. May 15

'Holders of rec. Mar. 15

Fishman (M. H.) Co.. Inc.. pref. (qu.)
Franklin (H. H.) Mfg.. pref. (guar.)
Fuller Brush, pref. (qu.) 
Gary (Theodore) di Co.. com. (qu.).  

Preferred (guar.) 
Gemmer Mfg., class A (guar.) 

Class H (guar.) 

1%
*1%
"1%
•15c.
400.

•750.
"300.

Apr. 1
May
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1

fielders of rec. Apr. 1
'Holders of rec. Apr. 20
*Holders of rec. Mar. 26
Mar. 16 to Mar. 31
Mar. 16 to Mar. 31

*Holders of rec. Mar. 25
'Holders of rec. Mar. 25Pacific Public Service, corn. A (qu.). _kb

Peninsula Telephone, corn. (qu.) (No. 1)
Common (guar.) 

"32 .‹.,e
"35c.
'35e.

May 1
Apr. 1
July 1

*Holders of rec. Apr. 10
'Holders of rec. Mar. 15
'Holders of rec. June 14

General Inaustrial & Baneshsrmr A (qu.)
Goal Outdoor AdvertIsing, Corn. (qu.) -
General Stockyards, com. (guar.) 

'37.e
"500.
*50c.

Apr. 18
Apr. 15
May 1

'Holders of rec. Apr. 10
*Holders of rec. Apr. 5
*Holders of rec. Apr. 15Common (guru'.) 

Common (guar.) 
•350.
0350.

Oct. 1
Jan 1'31'Hold.

'Holders of rec. Sept. 15
of rec. Dec. 15 '31

Common (extra) 
Preferred (guar.) 

4.$1
*31.50

May 1
May 1

*Holders of rec. Apr. 15
'Holders of rec. Apr. 15Philadelphia Elec. Co. $5 Md. (gu.) *31.2k May 1 *Holders of rec. Apr. 10 Geometric Stamping (guar.) 45e. Apr. 1 Holders of rec. Mar. 21Phila. Eleo. Power, $5 pref. (qu.) *$1.25 May 1 "Holders of rec. Apr. 10 Gibraltar Fin. Corp. of N. Y.. corn...... 100. Apr. 1 Holders of rec. Mar. 24Puget Sound Pr. & Lt., $6 pref. (qu.)._ "21.50 Apr. 1 "Holders of rut. Mar. 20. Preferred(guar.) 1% Apr. 1 Holders of rec. Mar. 24South Carolina Power. $6 pref. (qua:.). - $1.50 Apr. 1 Holders of rec. Mar. 22 Gilchrist Co. (guar.) *2 Apr. 30'Holders of rec. Apr. 15So. Plttsb Water, 6% pref. (gu.)(No. 1)

So. California Edison, corn. (guar.).-
•114
'500.

Apr. 15
May 15

"Holders of rec. Apr. I
*Holders of rec. Apr. 20

Gln bel Bros.. Inc.. prof. (qua:.) 
Cladding MeBean & Co.. cam. (rju.)-  

•1%
•750.

May 1
Apr. I

"Holders of rec. Apr. 15
'Holders of rm. Mar. 20St. Louis Public Service, prof. (guar.) _ _ _ $1.75 Apr. 1 Holders of rec. Mar. 20 Grace (W. R.) & Co. ((Mar.) "El Mar. 31 'Holders of rec. Mar. 30San Diego Cons Gas & El., pref. (qu.) -

Southern Counties Gas. 6%, pref. (qu.).
•154
•134

Apr. 15
Apr. 15

'Holders of rec. Mar. 31
*Holders of rec. Mar. 31

Graham-Paige Motors, 1st Pf. (nu.) 
Gray & Dualey Co., corn. (gum.) 
Great Nor. Iron Ore Prop.. etts.bear.int_

3,1%
2%
75c.

Apr. 1
Apr. 1
Apr. 29

'Holders of rec. Mar. 15
Holders of rec. Mar. 24a
Holders of rec. Apr. 7aBanks. Greyhound Corp., Prof. A (guar.) *SI .75 Apr. I'Holders of rec. Mar. 21Eastern Exchange (guar.) 154 Mar. 30 Mar. 21 to afar. 30 Participating pref. (guar.) *52 Apr. 1 "Holders of rec. Mar. 21Jamaica National (guar.) 134 Mar. 31 Holders of rec. Mar. 20a Godman (H. C.) Co., corn. (guar.) ---Ground Gripper Shoe, pref. (quar.).---

*750.
*75c.

May 10
Apr. 18

"Holders of rec. Apr. 25
*Holuers of rec. Apr. 1Trust Companies. Gruen Watch, common (guar.) *50c.June 1 'Holders of rec. May 20Bank of Sicily Trust Co. (guar.) •50e. Apr. 10 *Molders of roe. Mar. 31 Common (guar.) *50e. Sept. 1 "Holders of rec. Aug. 20

Common (guar.) *50c. Dec. 1 'Holders of rec. Nov.20Miscellaneous. Common (quar.) *50c. afar131'Hold, of rec. Feb. 20 '31
Preferred (ouar.) •154 May 1 *Holders of rec. Apr. 20Abitibi Power & Paper, 6% pref. (qu.)._ *114 Apr. 21'Holders of rec. Apr. 10 Preferred (guar.) .1,154 Aug. 1 'Holders of rec. July 20Alabama Fuel & Iron (auar.) 114 Apr. 1 Mar. 22 to Afar. 31 Preferred (guar.) '154 Nov. 1 'Holders of rec. Oct. 20Allegheny Steel. common (monthly)._ 150. Apr. 18 Holders of rec. Mar. 31 Preferred (quar.) "154 Feb 1 31 "Hold, of rec. Jan. 20 '31Common (extra) 25c. Apr. 18 Holders of rec. Mar. 31 Gulf Oil Corp. (guar.) •37340 July 1 *Holders of rec. June 20Common (monthly) •180. May 17'Holders of rec. Apr. 30 Quarterly '3734e Oct. 1'Holders of rec. Sept. 20Common (monthly) "15e.June 18 *Holders of ree. May 31 Quarterly "37I4c Janl 31 *Hold. of rec. Dec. 20 '30Alliance Realty, common (guar.) 75e. Apr. 22 Holders of rem. Apr. 8 Hall (W. F.) Printing (qu.) •50c Apr. 30 *Holders of rec. AM. 19Allied Chemical & Dye Corp., corn. (qu.) $1.50 May 1 Holders of rec. Apr. 8 Hamilton (R. G.) Corp., com. (No. 1) _ *15c Apr. 1 *Holders of rec. Mar. 17Allied Mills, Inc *15e. Mar. 31 "Eel lers of rec. Mar. 20 Ilarbauer Co. (guar.) 450. Apr. 1 Holders of roe. Mar. 27American Fork & Hoe. 7% pref *334 Apr. 15'Holders of rec. Apr. 5 Hayes Wheels & Forg., Ltd *50c. Apr. 1 *Holders of rec. Mar. 21Amer. Glanzstoff Corp., pref. (our.). -- •154 Apr. 1 *Holders of rec. Mar. 24 Hercules Powder, pref. (qu.) 1% May 15 Holders of rec. May 3Amer. Home Products Corp. (mthly.)___ 35c. May 1 Holders of rec. Apr. 14a Herring-Hall-Marvin Safe (guar.) '1(4 Apr. 1 *Holders of rec. Mar. 27American foe, common (guar.) 75e. Apr. 25 Holders of rec. Apr. 4 Heyden Chemical, pref. (quar.) •15/ Apr. I *Holders of rec. Mar. 25Preferred (guar.) I% Apr. 2.5 Holders of rec. Apr. 4 lirlicrest Collieries, common (quar.).... 1% Apr. 15 Holders of rec. 'Mar. 31American News Co. (stook dividend)_ *e8 Apr. 15 *Holders of rec. Apr. 4 Preferred (guar.)   134 Apr. 15 Holders of rec. Mar. 31Amen. Rediscount Corp., 1st pf. (qtr.)._ $1.75 Apr. 4 Holders of rec. Mar. 31 Hook Drug, Inc.. com. (qu.) (No. 1).-- "250. Apr. 1 *Holders of rec. Mar. 20Second preferred (guar.) 51 Apr. 4 Holders of rec. Mar. 31 liorlucks, Inc.-Dividend omitted.American Service Co., pref. (quar.)..... '154 Apr. 1  Horn dr Hardart Co. of N. Y., com. (qu.)'6234c May 1'Holders of rec. Alm. 10Amer. Shipbuilding, com. (guar.) "2 May 1'Holders of rec. Apr. 15 Iluyiers of Delaware, pref. (qu.) *1% Apr. 1'Holders of rec. Mar. 21Preferred (guar.) •154 May I'Holders of roc. Apr. 15 'mull Utility Investments, corn. (pay.Amer. Vitrified Prods., com. (guar.) _ _ *50c. Apr. 15'Holders of rec. Apr. 5 In com. stk.) (additional) 1% Apr. 15 Holders of rec. Mar. 31.Preferred (guar.)   •1•4 May 1 "Holders of rec. Apr. 19 Insurance Securities, Inc. (quax.) •350. Apr. 15'Holders of rec. Mar. 31Anaconda Copper Mining Co. (qu.) $1.75 May 19 Holders of rec. Apr. 12 Intercontinental Inv. Corp.. pref. (qu.). '134 Apr. 1 *Holders of rec. Mar. 21Anaconds Wire & Cable (guar.) 075c. May 12'Holders of rec. Apr. 12 Internat. Paper. 7% pref. (guar.) 1% Apr. 15 Holders of rec. Mar. 29Andes Copper Mining (guar.) •75c. May 12'Holders of rec. Apr. 12 Internat. Paints (Canada), Ltd., pf.(qu.) 1% Apr. 15 Holders of rec. Star. 31Animal Trap Co. (guar.) *500. Apr. 1 *Holders of rec. Mar. 29 Internat. Printing Ink, COrn. (W.) •750. May 1"Holders of rec. Apr. 16.Associated Dry Goods, common (guar.). 620. May 1 Holders of rec. Apr. 12 Preferred (guar.) •134 May 1 *Holders of rec. Mw. 16First preferred (guar.)   134 June 2 -Holders of rec. May 10 Jameson Coal & Coke (quar.) •31 Mar. 31 *Holders of rec. Mar. 29Second preferred (quar.)--- 154 June 2 Holders of rec. May 10 Johnson Iron Works Dry Dock &Atlas Powder, preferred (quar.) ----- -- 115 May 1 Holders of rec. Apr. iSa Shipbuilding. prof. (qua:.) *2 Apr. 1 *Holders of rec. Mar. 26Baer-Sternberg dr Cohen, 1st pref. (qu.)_ 154 Apr. 1 Holders of roc. :War. 22 Preferred (extra) *1 Apr. 1"Holders of rec. Mar. 26Secondpreferred (guar.) 2 Apr. 1 Holders of rec. Mar. 22 Kawneer Co., com. (guar.) '62340 Apr. 15'Holders of rec. Mar. 31Bancroft (Joseph) & Sons Co., pf. (qu„). 134 Apr. 30 Holders of rec. Apr. 15 Keisey-Hayes Wheel, Prof. (guar.) 1% May 1 Holders of rec. Apr. 21Barnacled Corp., corn. A & B (guar.)._ __ 500. Slay 7 Holders of rec. Apr. 7 Key Boller Equipment (guar.) 25e. Apr. Holders of rec. Mar. 26Bayshore Packing. pref. (No. '9354c Apr. 5"Holders of rec. Apr. 1 Laclede Christy Clay Prod. (guar.)  3134e. Apr. 1 Holders of rec. Mar. 21Bon Arni Co., class A (guar.) *31 Apr. '30'Holders of rec. Apr. 15 Landers, Frary az Clark (quar.) *750. Mar. 31 "Holders of rec. Mar. 21Class B (quar.) .50c. Apr. 1'Holders of rec. Mar. 27 Extra .25e. Mar. 31 *Holders of rec. Mar. 21Bond Clothing, class A (No. 1) (puma_ *250. Apr. 1 *Holders of rec. Mar. 18 Lane Drug Stores. Inc., pref.-dividend °mine d.Bonded Capital Corp., pref. (quar.)....... •154 Apr. 1 "Holders of rec. afar. 22 Lefcourt Realty Corp., corn. (guar.) -  40e. May 15 Holders of rec. May 5Boyd-Welsh Shoe, corn. (guar.) 75e. Apr. I Holders of roc. Mar. 25 Preference (guar.) 750. Apr. 15 Holders of me. Apr. 4Brading Breweries, common (guar.)._ 331-30 Apr. 10 Holders of rm. Mar. 31 Leland Electric Co. (guar.) 50e. Mar. 31 Holders cd rec. Mar. 20British Aluminum Co., Ltd.- Link Belt Co., corn. (guar.) •85c.June 1'Holders of rec. May 15Amer. dep. rota for ord. shares 'P6 Apr. 7*Hollers of rec. Mar. 20 Preferred (Muir.) *3 1.8234 Apr, 1 *Holders of rec. Mar. 25British Columbia Packers. Ltd pf. (qu.) 1% Apr. 1 Holders of rm. Mar. 20 Loew's, Inc., pref. (quar.) 1.11234 May 15 Holders of rec. Apr. 30Buckeye Pipe Line (guar.) $1 June 14 Holders of rec. Arr. 28 MacMarr Stores, Inc., corn. (quar.)- - - - 25c. May 1 Holders of rec. Apr. 20Bunker Hill & Sullivan Mining dr Maple Leaf Milling. 1st pref. (guar.)_ 1% Apr. 18 Holders of rec. Apr. 3Concentrating (monthly) *25c. Apr. 5"Holders of rec. Mar. 25 Marbellte Corp., pref. (guar.) *50e. Apr. 10'Holders of rec. Mar. 31Extra *25e. Apr. 5 *Holders of rec. Mar. 25 Marine Union Investors, Inc "25e. Apr. 15 *Holders of rec. Mar.,31Burkard (F.) Mfg., pref. (guar.) Mc.Apr. 1 Holders of rec. Mar. 21 Massey-Harris Co. (guar.) 75e. Apr. 15 Holders of rec. Mar. 29Calaveras Cement. pref. (guar.) 31.75 Apr. 15 Holders of rm. Star. 31 McCrory Stores Corp.. 6% pref. (quar.)_ 1% May 1 Holders of rec. Apr. 18Canaria Bud Breweries. corn. (quar.)..... 25e. Apr. 15 Holders of rm. Mar. 31 Mead Pulp & Paper. common (quar.)___ "2 Apr. 15 "Holders of rec. Apr. 1Canadian Consol Felt, pref 254 Apr. 2 Holders of rec. Mar. 31 Medusa Portland Cement (guar.) $1.50 Apr. I Holders of rec. Mar. 21Canadian Flarbanks Morse Co. pf. (au.) 134 Apr. 15 Holders of rec. Mar. 31 Metal Package Corp., corn. (qu.) (No. 1) $1 Apr. 1  Canadian Industrial Alcohol, el. A& B-- divide •Ici omit ted Metropolitan lee, pref. (quar.) "$1.75 Apr. 1 *Holders of rec. Mar. 15Cassidy's, Ltd., pref. (guar.) 41.75 Mar. 31 *Holders of rec. Mar. 19 Preferred (extra) •300. Apr. 1 *Holders of rec. Mar. 15
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Name of Company.
Per
Cent.

When
Payable

Books Closed,
Days Inclusive.

Miscellaneous (Concluded).
Mid-Continent Laundries, class A-divid
Modine Mfg., corn. (guar.) 
Mohawk Rubber, pref. (guar.) 
Mortgage Corp. of Rhode laid. pfd. (q11.)
Mount Royal Hotel, pref.-dividend °nil
National Acme Co., coin. (guar.) 
Nat. Distillers Products, corn. (guar.)._
Nat. Shareholders Corp. (No. 1)

250. to cash or 1% stock 
Nat. Shirt Shope. Inc., Pref. (guar.) 
Naumkeaft Steam Cotton (guar.) 
New Jersey Zinc (guar.) 
New York Investors, Inc., corn 

Preferred 
New York "Sun," Inc. preferred 
Northern Investors. Ltd. (Canada) corn -
North German Lloyd. Amer. shares 
Northwest Engineering (guar.) 
Ohio Telephone Service, pref. (guar.). _
Oil Well Supply, pref. (guar.) 
Oliver United Filters, class A (guar.) _ _ _ -
Onondaga Silk 
Otis Elevator, pref. (guar.) 

Preferred (guar.) 
Preferred (guar.) 

Packer Corporation, com.-dividend oml
Paepcke Corp., eom• (Qua!'.) 

Preferred (guar.) 
Pedigo-Weber Shoe (guar-) 
Pender (D.) Grocery Co., cl. A (gu.)_
Pequot Mills (guar.) 
Permanent Mtge. Corp., pref. A-divide
Petroleum Corp. of Amer. (guar.) 
Phillips-Jones Corp.. Pref. (guar.) 
Plymouth Cordage (guar.) 
Prudential Co., corn. (guar.) 
Common (extra) 
Preferred (guar.) 
Preferred (extra) 

Public Industrials, pref. A (guar.) 
Preferred B (guar.). 

Republic Iron & Steel-See note (es)
Rio Grande 011 (guar.) 
Riverside & Dan Cotton Mills, corn. divi
Rudd Manufacturing (quar.) 
Extra 
Quarterly 

St. Croix Paper, corn. (guar.) 
St. Louis Bk. Bldg. & Equip. (quar.)__
St. Louis Cotton Compress 
Scott Paper. pref. A (guar.) 

Preferred B (guar.) 
Seagrove Corp. (quar.)-

300. cash or 254% In stock 
Sears, Roebuck & Co. (guar.) 
Stock dividend (guar.) 
Stock dividend (guar.) 

Securities Investment, corn. (quar.) - - - -
• Preferred (guar.) 
Seeman Brothers. Inc.. corn. (guar.) - -
Sharon Steel Hoop, corn. (guar) 
Sharp & Dohme, Inc., pref. A (qua!'.) 
Shenandoah Corp.. preference (quar.)- -
Solvay Amer. Invest., pref. (guar.) 
Spree°. Inc., pref. (guar.) 
Standard Cap & Seal, corn. (in com.stk.)
Standard Corporations, corn. (extra) - - - -
Steel Co. of Canada, corn. dr pf.--
Stein Cosmetics Co., pref. (guar.) 
Suffolk Title & Guarantee Co.-DIV. P
Sunray 011 Corporation 
Telantograph Corp., corn. (guar.) 
Common (extra) 

Textile Finishing Mach., pref. (guar.)...
Preferred (extra) 

Tonopah Mining-Dividend omitted.-
Tooke Bros., Ltd., pref. (guar.) 
Transamerica Corp. (guar.) 

Stock dividend 
Transue & Williams Steel Forging (nu.).
Troy Sunshade, corn. (quar.) 
Common (extra) 

Trustees System Discount Co., pref. (qu)

Preferred (payable in stock) 
Trustees System Service Co., Prof. (qu.)
Tuckett Tobacco, Ltd., corn. (qua!'.),_

Preferred (guar.) 
Tnbize-Artificial Silk, corn. B ((iu.) -  
United Advertising (qua!'.) 
United Biscuit, corn. (guar.) 

Preferred ((Wan) 
Preferred (guar.) 

United Chemicals, Inc., pref. (quar.)..
United Mere. dr Mb s., pf.A (gu.) (No. 1)

6% convertible pref. (gust.) 
6% preferred (guar.) 

United Milk Products Corp.. pref. (qu.)
United Profit-Sharing Corp. pref 
United Retail Chemists (quar.) 
U. S. Industrial Alcohol, corn. (guar.)._

U.S. Smelt., Ref. dr mu., corn. (guar.).
Preferred (quar.) 

Valvoline 011 pref. (guar.) 
Vanderbilt Hotel Corp., pref. (guar.)...

Vulcan Detinning. corn. /4 COM. A (qu.) _
Preferred and preferred A (guar.)

Washburn Wire, corn. (guar.) (No. 1)
Werner (F.) & Co., corn. (gust.) 
Common (extra).
Preferred A (guar.) 
Preferred A (extra) 

Westchester Title dr Trust (guar.) 
West Virginia Pulp & Paper corn. (qua_

Winters & Crampton Mfg. pref. A (qu.)_ 
WorthingtonBall class A (guar.) 
Wrigley (Wm.) Jr. Co. (monthly) 
Monthly 

Young (J. S.) Co. common (quar.) 
Preferred (qua!'.) 

passed .
•75c. May 1 *Holders of rec. Apr. 21
154 Apr. 1 Holders of rec. Mar. 28

•154 Apr. I •Holders of rec. Mar. 20
tted.
37540 May 1 Holders of rec. Apr. 15
•50c. May 1 *Holders of rec. Apr. 15

Apr. 15 Holders of rec. Apr. 1
2 Apr. 1 Holders of rec. Mar. 26
2 Apr. 1 Holders of rec. Mar. 24
*50c. May 10 *Holders of rec. Apr. 19
*600. Apr. 15 *Holders of tee. Apr. 1.
*3 Apr. 15 *Holders of rec. Apr. 1
4 Apr. 1 Holders of rec. Mar. 31
$5 Mar. 31 Holders of rec. Mar. 21
*83.43 Apr. 10 *Holders of rec. Apr. 14
*50c. May 1 *Holders of rec. Apr. 15
$1.75 Mar. 31 Holders of rec. Mar. 24
154 May 1 Holders of rec. Apr. 12
*50c. May 1 *Holders of rec. Apr. 21
.200. Mar. 31 'Holders of rec. Mar. 22
154 July 15 Holders of rec. June 30a
154 Oct. 15 Holders of rec. Sept. 30a
154J an15 '31 Hold. of rec. Dec.31'30a

ted
•154 May 15 *Holders of rec. May 8
•134 Apr. 1 *Holders of rec. Mar. 25
3754c. Apr. 1 Holders of rec. Mar. 26
8754c. June 1 Holders of roe. May 20
*32 Apr. 1 *Holders of rec. Mar. 24
nd passed.
37340. Mar. 31 Holders of rec. Mar. 25
141 May 1 Holders of rec. Apr. 21a

•154 Apr. 18 *Holders of rec. Mar. 31
*31340 Apr. 1 *Holders of rec. Mar. 28
•18340 Apr. 1 *Holders of rec. Mar. 28
*4341c Apr. 1 *Holders of rec. Mar. 28
•18410 Apr. 1 *Holders of rec. Mar. 28
8734c. Apr. 1 Holders of rec. Mar. 27
$1.75 Apr. 1 Holders of rec. Mar. 27

*50c. Apr. 25 *Holders of rec. Apr. 10
dend p weed.
•65c. May I *Holders of ree. Apr. 20
•250. May 1 *Holders of rec. Apr. 20
.650. Aug. 1 'Holders of rec. July 20
*2 Apr. 15  
250. Apr. 1 Holders of rec. Mar. 20

$5 Apr. 1 Holders of rec. Mar. 28
13I May 1 Holders of rec. Apr. 16
134 May 1 Holders of rec. Apr. 16

Apr. 19 Holders of rec. Mar. 31a
*6250 May 1 *Holders of rec. Apr. 14
*el Aug. 1 *Holders of rec. July 15
*el Nov. 1 *Holders of rec. Oct. 15

75c. Apr. 1 Holders of rec. Mar. 20
2 Apr. 1 Holders of rec. Mar. 20
75c. May 1 Holders of rec. Apr. 15

•50c. Apr. 25 *Holders of rec. Apr. 5
•87540 May 1 *Holders of rec. Apr. 17

(;) May 1 Holders of rec. Apr. 5
111.75 May 15 *Holders of rec. Apr. 15
3754c. Apr. 1 Holders of roe. Mar. 25
1100 Apr. 15 Holders of rec. Mar. 31

200. Apr. 1 Holders of rec. Mar. 29
•4339c May 1 *Holders of rec. Apr. 7

50c. Apr. 1 Holders of rec. Mar. 27
used.
•I00. Apr. 15 *Holders of rec. Mar. 25
•30e. May 1 *Holders of rec. Apr. 15
'Sc. May 1 *Holders of rec. Apr. 15

*$1.75 Mar. 31 *Holders of rec. Mar. 24
*$1 Mar. 31 *Holders of rec. Mar. 24

154 Apr. 15 Holders of roe. Mar. 31
•40c. Apr. 25 *Holders of rec. Apr. 5
*e3 July 25 *Holders of rec. July 5
•25c. Apr: 15 *Holders of rec. Mar. 31
*50c. Apr. 1 *Holders of rec. Mar. 20
*25c. Apr. 1 'Holders of rec. Mar. 20
•154 Apr. 1 *Holders of rec. Mar. 15
•134 Apr. 1 *Holders of rec. Mar. 15
•2 Apr. 1 *Holders of rec. Max. 15
1 Apr. 15 Holders of rec. Mar. 31
134 Apr. 15 Holders of rec. Mar. 31

*32.50 Apr. 1 *Holders of rec. Mar. 20
•250. Mar. 31 'Holders of rec. Mar. 29
•400. June 1 'Holders of tee. May 17
*154 May 1 *Holders of rec. Apr. 17
*154 Aug. 1 *Holders of rec. July 17
•750. June 1 *Holders of rec. May 15
.75c. Apr. 1 *Holders of rec. Mar. 27
'134 Apr. 1 *Holders of rec. Mar. 27
'15e, Apr. 1 *Holders of rec. Mar. 27
*31.75 Apr. 1 *Holders of rec. Mar. 20

50e. Apr. 30 Holders of rec. Mar. 31a
•8739c Apr. 15 *Holders of rec. Mar. 28
$1.50 May 1 Holders of rec. Apr. 15
87340 Apr. 15 Holders of rec. Apr. 3
87Ke Apr. 15 Holders of rec. Apr. 3
*2 Apr. 1 *Holders of rec. Mar. 18
•1% Apr. 15 *Holders of rec. Apr. 1
1 July i 21 Holders of roe. July 5
154 July 21 Holders of rec. July 5
•75c. Mar. 31 Holders of rec. Mar. 20

•8755e Apr. 1 *Holders of rec. Mar. 31
*$1.50 Apr. 1 *Holders of rec. Mar. 31
•1% Apr. 1 *Holders of rec. Mar. 31
*23 Apr. 1 *Holders or rec. Mar. 31

60c. Apr. 7 Holders of rec. Mar. 31
*50c. Apr. 1 *Holders of rec. Mar. 21
*50c. May 1 *Holders of tee. Apr. 15
*50c. Apr. 15 *Holders of rec. Mar. 31
500. June 2 Holders of too. May 20
2.50. July 1 Holders of rec. June 20
•234 Apr. 1 *Holders of rec. Mar. 21
•15( Apr. 1 *Holders of rec. Mar. 21

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.

Names of ComPost
Per
Cast.

When
Parable.

Books Closed.
Days !admire.

Railroads (Steam).
Alabama & Vicksburg 
Boston & Albany (guar.) 
Boston & Maine, corn. (guar.) 

Prior preferred (guar.) 
First pi e'erred. class A (qua!'.) 
First preferred, class B (qua!'.) 
First preferred, class C (guar.) 
First preferred, class D (guar.) 
First preferred. class E (guar.) 
6% preferred (guar.) 

3
2
1
•154
•134
*2
•1%
•239
'134
•134

Apr. 1
Mar. 81
Apr.
Apr.
Apr.
Apr.
Apr.
Apr,
Apr.
AM.

Holders of rec. Mar. 10a
Holders of rec. Feb. 28
Holders of rec. Mar. 8a

*Holders of rec. Mar.
*Holders of rec. Mar.
*Holders of rec. Mar.
*Holders of rec. Mar.
*Holders of ree. Mar.
*Holders of rec. Mar.
*Holders of rec. Mar.

Name of Company.
Per
Cent.

When
Payable.

Book's Closed.
Days Inclusive.

Railroads (Steam) (Concluded).
Baltimore & Ohio, common (guar.).-

Preferred (guar.) 
Bangor & Aroostook, corn, (guar.) 

Preferred (guar.) 
Beech Creek (guar.) 
Canadian Pacific common (guar.) 
Preference 

Chesapeake Corporation (quar.) 
Chesapeake & 010o. corn. (guar.) 

Preferred 
Chicago & North Western corn. (guar.)._
Preferred (quar.) 

Chicago Rock Island & Pacific com.(qu.)
Consolidated Rita. of Cuba. Prof. (am).
Dayton & Michigan 
Georgia RR. & Banking (quar.) 
Gull Mobile a, Nor. pf (quar.) 
Hooking Valley Ry.. corn, (Qua!'.) 
Joliet dr Chicago (quar.) 
Kansas City Southern, common (qua!'.).

Preferred (guar.) 
Lehigh Valley, corn. (guar.) 

Preferred (guar.) 
Mahoning Coal RR., Corn. (guar.) •
Maine Central, corn. (guar.) 
Maryland & Pennsylvania (No. 1) 
Midland Valley, common 
Minn. St. P. & S. S. Marie leased line
Meseouri-Kansas-Texas, pref. (guar.)._
Missouri Pacific, pref. (guar.) 
New York Central RR. (guar.) 
N.Y. Chicago & St. Louis corn. & pf .(qu)
N.Y. Lackawanna & Western (quar.)_
N.Y. New Haven & Hartford corn. (qu.)
Preferred (quar.) 

Old Colony (guar.) 
Pere Marquette, corn. (quar.) 
Common (extra) 
Prior pref. and pref. (qua!'.) 

Pitts. Bessemer & Lake Erie common.--
Preferred  

PItteb. Ft. Wayne & Chic., corn. (qu.)..
Preferred (guar.) 

Pittsburgh & West Va. (guar.) 
Reading Co. 21 pref. (Omar.) 
Rutland RR., Preferred 
Bt. Louis-San Francisco coin. (guar.)-

Preferred (quar.) 
Preferred d ((quar.)  
Preferred

St. Louis Southwestern pref. (quar.) 
Southern Pacific Co. common (quar.)._.
Southern Ry. common (guar.) 

Preferred (guar.) 
Southern Ry M. & 0. stock tr. ell's 
Texas & Pacific. ann. & pref. (guar.) - -
Unlon Pacific common (qua?.) 
Preferred  

United N. J. RR. & Canal Coe. (qu.)-- 
Vicksburg Shreveport & Pacific, com__ 

Preferred (qua!'.) 
Wabash Ry.. pref. A (quar.) 
West Jersey & Seashore 

Public Utilities.
Alabama Power, $7 pref. (guar.) 
$6 Preferred (quar.) 
$5 Preferred (guar.) 

Amer. Commonwealths Power Corp.-
Corn. A & B (payable in class A stk.) - -
$6 first preferred (guar.) 
$654 first preferred (guar.) 
First and second pref. (guar.) 

Amer. Community Power $6 pf. (qu.)..
$6 first preferred (guar.) 

Amer. Dist. Teleg. of N. J., corn. (1U.). -
Preferred (guar.) 

Amer. & Foreign Power. $7 pref. (quo".).
$8 preferred (quar.) 
Allotment certificates 95% paid $

Amer. ferredGas &01Euarlee..). corn. (guar.) 

Amer. Natural Gas. 2d pref. (qua!'.) -  
Amer. Power & Light. $5 pref. A (qu.)
$6 preferred (qua:.) 

Amer. Public Service. pref. (qua:.) 
Amer. Public Utilities, prior pref. (qu.) 

Participating preferred (guar.) 

Amer..ePreferred 
(qua!'.).ferrStaesStates Service A (qua!'.) - - -

Amer. Superpower Corp.. let pf. (qtr.)._

Amer.prefelerepn. legc: Te(quar..)Te (quar.) 
Amer. Water Wks. & El. $6 pref. (qu.)__
Arkansas Natural Gas pref. (quar.)..._ 
ArkansasPower dc Light, $7 Pf. (MO ---
$6 preferred (guar.) 

Associated Gas & Electric
Class A (in cash or 140th all, A stock) -

Associated Telephone & Telegraph
Class A & D (quar.) 
7% first preferred (guar.) 
26 first preferred (guar.) 

Barcelona Tr., Lt. & Pr., ord. (qua:.) 
Participating preferred (quar.) 
Participating preferred (extra) 

Bell Telephone of Canada (guar.) 
Bell Teiep. of Pa. 6 )9 % pf. (qUar.)- --
Binghampton L., H. & Pow., $8 pf. (qu.)
Birmingham Elec.. $7 pref. (guar.) 
$6 preferred (guar.) 

Boston Elevated. corn. (guar.) 
Second preferred 

Bruillan Traction, Light & Power (gu.)
Bridgeport Hydraulic (guar.) 
British Column% Power. class A (MO ---
Brooklyn-Manhattan Transit, corn. (cm.)

Preferred, Ser. A (guar.) 
Brooklyn & Queens Transit, pref. (guar.)
Brooklyn Union Gas (quar.) 
Buff., Niagara & East Pow., pref. (qu.)_
Cables & Wireless, Ltd.-

American dep. cots, for Preferred--
Calgary Power, corn, (guar.) 
California-Oregon Orego(nqar)Power, 7% pref. (au.)% 

Canada Northernallorttgeruar)n .PerPower, corn.. (Gum./ -
Preferred 

-

Capital Tree., Washington. D. C., (qu.)
Carolina Power & Light $7 pref. (qu.).__
$6 preferred (guar.) 

Central his. Light, 6% pref. (guar.)._
7% preferred (guar.) 

Central Ill. Pub Service. pf. (flu.) 
Central Public Service. $7 pref. (qua:.)..
Central States Elec. Corp., corn. (qu.) 
Common (payable in corn. stook) 
6% preferred (guar.) 
7% preferred (quar.) 
Pref . aeries of 1928 (3-32d corn or._..
Preferred series of 1929(3-54th corn or

154
1
88e.
1%
50c.
234
2
750.
234
3%
1)9
1%
1%
139

•87Ke
•3
1%
254
1)4
1%
1
87K e
$1.25
$12.50

1)4

$1.25
2
1%
134
2
134
'134

1)4
1%

•1,„4

$1.75
$1.50
$1.25

2;4
$1.50
81.63
$1.75
$1.50
$1.50
•21
•1%
$1.75
$1.50
1.68%

25e.
$1.50

•17Ke
$1.25
$1.50
'134
134
1%
•400.

•$1.50
$1.50
$1.50
234
$1.50
•15c.
81.75
$1.50

June 2
June 2
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr, 1
July 1
Mar. 31
Mar. 31
Mar. 31
Apr. 1
Apr. 1
Apr. 15
Apr. 1
Mar. 31
Apr. 7
May 1
Apr, 15
Apr. 1
Apr. 1
May 1
Apr. 1
Apr, 10
Apr. 15
Apr. 1
Mar. 81
Apr. I
May 1
Apr. 1
Apr, 1
Apr. 1
Apr. 1
Apr. 1
Apr, 1
Apr. I
May 1
Apr. 1
June 1
Apr. 1
Apr. 8
AM. 80
Apr. 10
Apr, 15
Apr. 1
May 1
Aug. 1
Nov. 1
Mar. 81
Apr. 1
May 1
Apr. 15
Apr, 1
Mar. 31
Apr. 1
Apr. 1
Apr. 10
Apr. 1
Apr. 1
May 24
Apr. 1

Apr. 1
Apr. 1
May 1

Apr, 25
May 1
May 1
May 1
Apr. 1
Apr. 1
Apr. 15
Apr. 15
Apr. 1
Apr. 1
Apr, 1
Apr. I
May 1
Apr. 1
Apr. 1
Apr, 1
Apr. 1
AM. 1
Apr. 1
Apr. 1
Apr. I
Apr. 1
Apr. 1
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1

•50e May 1

$1 Apr. 1
1% Apr. 1
81.50 Apr. 1
.50c Mar. 31
•139 Mar. 31
"1 Mar. 31
2 Apr. 1
•159 Apr. 1
031.50 Apr.
21.75 Apr.
$1 _So Apr.
1% Apr,
3y9 Apr.

*31.50 Apr.
*400 Apr. 1
500. Apr. 1
$1 Apr. 1
$1.50 Apr. 1
$1 Apr.
$1.25 Apr.
•40o Apr.

*in% Apr.
134 Apr,
1% Apr. 1
134 Apr. 1
15e Apr, 2
1% Apr. 1
13.9 Apr.
$1.75 Apr.
$1.60 Apr.
154 Apr.
1% Apr.

Apr. 1
0$1.75 Apr.

10c Apr.
1234 Apr.
1% Apr.
154 Apr.
81.50 Apr.
81.50 Apr.

•1A

Holders of rec. Apr. 19a
Holders of rec. Apr. 190
Holders of rec. Max. la
Holders of reo. Mar. la
Holders of rec. Mar. 140
Holders of roe. Feb. 280
Holders of roe. Feb. 28
Holders of roe. Mar. 80
Holders of rec. Mar. 80
Holders of roe. June 70
Holders of rec. Mar. 49
Holders of rec. Mar. 40
Holders of rec. Mar. 7
Holders of Leo Mar..100

*Holders of rec. Mar. 15

Holders of reo Mar. 150
Holders of rec. Mm. 8a
Holders of rec. Mar. 28a
Holders of rec. Mar. 31a
Holders of rec. Mar. 310
Holders of rec. Mar. Ma
Holders of rec. Mar. 159
*Holders of rec. Apr. 16
Holders of rec. Mar. 15
Holders of rec. Mar. 310
Holders of rec. Mar. 31a
Holders of rec. Mar. 20
Holders of rec. Mar. 15a
Holders of rec. Mar. 140
Holders of rec. Mar. 280
Holders of rec. Feb. 154

"Holders of rec. Mar. 14
Holders of nw. Mar. 70
Holders of rec. Mar. 70

'Holders of rec. Mar. 15
Holders of rec. Mar. 80
Holders of rec. Mar. 80
Holders of rec. Apr. 50
Holders Of rec. Mar. 15
*Holders of rec. May lb
Holders of rec. Mar. 100
Holders of rec. Mar. 100
Holders of rec. Apr. 150
Holders of tee. Mar. 200
Holders of rec. Mar. 280
Holders of rec. Mar. la
Holders of rec. Apr. 129
Holders of rec. July la
Holders of rec. Oct. la
Holders of roe. Mar. 12e
Holders of rec. Feb. 240
Holders or rec. Apr. la
Holders of rec. Mer. 24a
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Holders of tea. Mar. la
Holders of roe. Mar. la

"Holders of rec. Mar. 20
Holders of nee. Mar. 100
Holders of rec. Mar. 100
Holders of ree. Apr. 19.

*Holders of rec. Mar. 15

Holders of roe. Mar. 15
Holders of roe. Mex. 15
Holders of ree. Apr. 15

Holders of re*. Mar. 81a
Holders of res. Apr. 150
Holders of rec. Apr. 15a
Holders of rec. Apr. 150
Holders of rec. Mar. lb
Holders of rec. Mar. 15

*Holders of res. Mar. 15
*Holders of res. Mar. 15
Holders of rec. Mar. 150
Holders of rec. Mar. 150
Holders of roe. Mar. 15
Holders of roe. Mar. 17
Holders of rec. Apr. 9
*Holders of roe. Mar. 20
Holders of rec. Mar. 80
Holders of roe. Mar. 89

*Holders of rte. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
*Holders of rec. Mar. 20
*Holden of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 140
Holders of rec. Mar. 120
*Holders of rec. Mar. 20
Holders of req. Mar. 17
Holders of rec. Mar. 17

*Holders of rec. Mar. 31

Holders of rec. Mar. 17
Holders of rec. Mar. 17
Holders of rec. Mar. 17

*Holders of rec. Mar. 21
*Holders of rec. Mar. 21
*Holders of rec. Mar. 31
Holders of rec. Mar. 22

*Holders of rec. Mar. 20
*Holders of rec. Feb. 28
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 10
Holders of rec. Mar. 10

*Holders of rec. Mar. 15
*Holders of rec. Apr. 21
Holders of tee. Mar. 31
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. Mar. 270
Holders of rec. Mar. aa

*Holders of ree. Mar. 15

*Holden of ree. Feb. 28
Holders of roe. Ma:. 16
Holders of roe. Mar. 31
Holders of roe. Mar. 31
Holders of ree. Mar. 31
Holders of ree. Mar. 81
Holders of rec. Mar. 14
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
*Holders of roe. Mar. 31
*Holders of rec. Mar. 17
Holders of rec. Mar. 6
Holders of MO. Mar.
Holders of roe. Mar. 5
Holders of rec. Mar. 6
Holders of re°. Mar. 6
Holders of rec. MU. 5

1
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Nous ef Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Public Utilities (Continued).
Cent. dr S. W. Utilities, corn. (guar.) /1 Apr. 1 Holders of rec. Mar. 31
Central States Power & Light. pf. (au.) $1.75 Apr. Holders of reo. Mar. 5
Central States Utilities Corp.. 1/1.(all.)- *$1.75 Apr. *Holders of reo. Mar. 5
Central Vermont Pub. Serv., corn. (flu.) '$1.50 Mar. 3 *Holders of rec. Mar. 15
Chic., North Shore & Milw_ pr. lien(qu.) •134 Apr. *Holders of reo. Mar. 15
Chic. Rapid Transit, pr. pref. A MI- •65e. Apr. *Holders of res. Mar. 18

Prior preferred A (Gear.) "1150. May *Holders of ree. Apr. 15
Prior preferred A (quar.) •650. June *Holders of reo. May 20
Prior preferred B (guar.) •1300. Apr. *Holders of reo. Mar. 18
Prior preferred B (guar.) •6043. May *Holders of reo. Apr. 15
Prior preferred B (guar.) •60e. June "Holders of rec. May 20

Cincinnati Sub. Bell Telep. (fillar.) •21.13 Apr. *Holders of reo. Mar. 19
Cities Service Pr. & Lt., $6 pf. (monthly) "500. Apr. 1 *Holders of reo. Apr. 1
27 Preferred (monthly) •58 1-30 Apr. 1 •Hloders of reo. Apr. 1

Citizens Water Co., Wash., Pa., Pf.(qu.) 134 Apr. Holders of rec. Mar. 20
Cleveland Elec. III.. corn. (guar.) •40c. Apr. *Holders of rec. Mar. 25
Cleveland Ry., corn. (guar.) 134 Apr. Holders of rec. mar. 26
Columbia Gas dr Electric, corn.-
Common (payable in corn. stock) f25 Mar. 8 Holders of rec. Feb o28a

Columbus Ky.. Pr. & Lt.. let Pf. WO •134 Apr. *Holders of rec. Mar. 15
Connecticut Elec. Service, corn. (guar.). 75o. Apr. Holders of rec. Mar. 14
Control. Gas, El. L. & P.,Balt.,com.(aU.) 1100. Apr. Holders of rec. Mar. 15
5% preferred series A (quer.) 134 Apr. Holders of rec. Mar. 15
6% Preferred series D (guar.) 1% Apr. Holders of rec. Mar. 15
533% preferred aeries E (guar.) 134 Apr. Holders of roe. Mar. 15

Consolidated Gas of N. Y., pref. (quar.)- $1.25 May Holders of reo. Mar. 29a
Consumers Power. $5 Pref. (guar.) $1.25 Apr. Holders of rec. Mar. 15
6% Preferred (guar.) 13.3 Apr. Holders of rec. Mar. 16
6.6% Preferred (guar.) $1.65 Apr. Holders of rec. Mar. 16
7% preferred (guar.) I% Apr. Holders of rec. Mar. 15
6% preferred (monthly) 500. Apr. Holders of reo. Mar. 15
6.8% preferred (monthly) 550. Apr. Holders at rec. Mar. 15

Continental Gas & Elec., corn. (guar.)._ $1.10 Apr. Holders of rec. Mar. 12a
Prior preference (guar.) I% Apr. Holders of rec. Mar. 124

Continental Telep. (K. C.,Mo.), pf.(qu.) 134 Apr. Holders of reo. Mar. 1$
633% preferred (guar.) 134 Apr. Holders of reo. Mar. 15

Cuban Telephone. corn. (qu.) 2 Mar. 3 Holders of rec. Mar. 150
Preferred (guar.) 1% M. 3 Holders of reo. Mar. 150

Dakota Central Telep., corn. (guar.).- *22 Apr.
633% preferred (guar.) *134 Apr.

Denver Tramway Corp., pref. (guar.)... 75e. Apr. Holders of rec. Mar. 150
Detroit Edison Co. (finer.) 2 Apr. I Holders of rec. Mar. 200
Diamond State Telep.. pref. (quar.) 4.134 Apr. 1 *Holders of rec. Mar. 20
Dixie Gas & Utilities. pref. (guar.) •$1.75 Apr. *Holders of reo. Mar. 20
Duke Power, corn. (quar.) 134 Apr. Holders of rec. Mar. 15

Preferred (guar.) I% Apr. Holders of rec. Mar. 15
Duquesne Light, let pref. (guar.) 1% Apr. 1 Holders of rec. Mar. 150
Eastern Gas & Fuel Associates-

Prior preferred (guar.) $1.125 Apr. Holders of rec. Mar. 15
6% preferred (lIaar.) 134 Apr. Holders of rec. Mar. 16

Eastern Mass. St. Ky., adj. stk. (qu.) - - 134 Apr. Holders of rec. Mar. 14
Electric Bond & Share, corn. (guar.)._ f134 Apr. 1 Holders of rec. Mar. 11

Preferred (guar.) $1.50 May Holders of reo. Apr. 10
Elec. Pow. & Lt., Allot.etts. full pd.(qu.) $1.75 Apr. Holders of rec. Mar. 80
Allotment Ws., 6% Paid (quar.) $1.05 Apr. Holders of rec. May 80
Preferred (guar.) $1.75 Apr. Holders of reo. Mar. 8a

El Paf10 Electric Co., pref. A (guar.).- •134 Apr. 1 *Holders of reo. Apr. 1
EmPlre Gas & Fuel. 6% pref. (mthly.)-- 0500. Apr. *Holders of rec. Mar. 16
633% preferred (guar.) •54 1-60 Apr. *Holders of reo. Mu. 15
7% preferred (quar.) •58 1-3c Apr. "Holders of rec. Mar. 15
8% preferred (guar.) •662-30 Apr. *Holders of rec. Mar. 15

Empire Power Corp.. $6 pref. (guar.)... $1.50 Apr. Holders of rec. Mar. 17
Participating stock (guar.) 50e. Apr. Holders of reo. Mar. 17

Engineers Public Service common (au.)- 250. Apr. Holders of rec. Feb. 28a
Corn (2-100ths share com. stook fl Apr. Holders of rec. Feb. 280
$5 preferred (guar.) $1.25 Apr. Holders of no. Feb. 28a
$5.50 preferred (miss.)  _ $ 1.3734 Apr. Holders of reo. Feb. 250

English Elec. Co of Canada. el. A (q1.). 750. Apr. Holders of reo. Mar. 31
Fall River Electric Light (guar.) •500. Apr. *Holders of rec. Mar. 14
Federal Light & Trio. oommon (quar.-- 8734c Apr. Holden of reo. Mar. 13a
Common (Payable in common stock).- 11 Apr. Holders of reo. Mar. 13a

Federal Pub. Serv., pref. (guar.) *133 Apr. 1 *Holders of rec. Mar. 31
Federal Water Service. $6 Pref. (War.). 21.50 Apr. Holders of reo. Mar. 140
$0.60 preferred (guar.) $1.625 Ape. Holders of rec. Mar. 14a
$7 preferred (guar.) $1.18 Apr. Holders of roe. Mar. 144

Florida Pow. & Lt., pref. (guar.) $1.75 Apr. Holderkof rec. Mar. 12
Foreign Light & Power-
$6 first preferred (guar.) $1.50 Apr. Holders of rec. Mar. 20

General Gas Sr El. common A & B (flu.). rn871se Apr. Holders of rec. Feb. 28a
$7 preferred (guar.) $1.75 Apr. Holders of tee. Feb. 286
$8 preferred (guar.) 82 Apr. Holders of rec. Feb. 28a

General Public. Utilities $7 Pref. WO -- $1.75 Apr. Holders of rec. Mar. 15
Gen. Water Wks. & Elec., corn. A (au.). p500. Apr. Holders of rec. Mar. 20
$7 preferred (guar.) $1.75 Apr. Holders of reo. Mar. 20
$6.50 preferred (guar.) $1.625 Apr. Holders of reo. Mar. 20

Georgia Power $6 pref. (guar.) $1.50 Apr. Holders of reo. Mar. 15
$5 preferred (guar.) $1.25 Apr. Holders of rec. Mar. 15

Gold & Stock Telegraph (quar.) 134 Apr. Holders of rec. Mar. 31a
Great iVestern Pow., 7% pref. (guar.)._ •134 Apr. *Holders of rec. Mar. 5
8% preferred (quar.) *133 Apr. *Holders of rec. Mar. 5

Greenwich Water & Gas Sys.. Pf. (r111.). 134 Ain. Holders of rec. Mar. 20
Hackensack Water, pref. A (guar.) 4334c Mar. 3 Holders of rec. Mar. 144
Illinois Bell Telephone (guar.) •2 Mar. 3 *Holders of reo. Mar. 29
Illinois Northern Utilities, pref. (guar.) •134 May *Holders of rec. Apr. 15
Illinois Power, 6% pref. (quar.) 134 Apr. Holders of rec. Mar. 15
7% preferred (guar.) IS( Apr. Holders of roe. Mar. 15

Illinois Power & Light. $8 Pref. (guar.).- $1.50 May Holders of rec. Apr. 10
6% preferred (guar.) 133 Apr. Holders of rec. Mar. 10

Indianapolis Power & Light, pref. (guar.) 134 Apr. Holders of rec. Mar. 5
Indianapolis Water Co.. pref. A (guar.). 134 Apr. Holders of rec. Mar. 124
Inland UtIlitiee,elafel A (guar.) •4233e Apr. *Holders of rec. Mar. 14
Internat. Hydro-Electrio. System

Cl. A (au.) (50e. cash or 2% in A stk.). Apr. 1 Holders of rec. Mar. 29a
Internat. Power, lot pref (guar.)  134 Apr. Holders of reo. Mar. 15
International Superpower (guar.) •25e. Apr. *Holders of rec. Mar. 18
Internat. Telep. & Teleif • (quar.) 50e Apr. 1 Holders of rec. Mar. 21a
Interstate Power, $6 pref. (guar.) $1.50 Apr. Holders of rec. Mar. 5
$7 preferred (guar.) $1.75 Apr. Holders of rec. Mar. 5

Interstate Public Serv., prior lien ((AL).- 134 Apr. 1 Holders of rec. Mar. 31
Jeney Central Pow. & Lt.. 7% 1/1. (au.) 134 Apr. Holders of rec. Mar. 15
6% preferred (guar.) 134 Apr. Holders of rec. Mar. 15

K. C Power & Light, pref. B (guar.) 51.50 Apr. Holders of rec. Mar. 14a
K. C. Publie Service. pref. A (guar.) $1 Apr. Holders of reo. mar. 15
Kansas Gas & Elec., pref. (guar.)  134 Apr. Holders of reo. Mar. 17
Kentucky Securities, own. (quar.) 134 Apr. Holders of rec. Misr. 18

Preferred (guar.) 134 Apr. 1 Holders of reo. Mar. 18
Lone Star Gas (guar.) •250 Mar. 3 *Holders of rec. Mar. 17
Long Island Leg., 7% pf., sec. A (guar.) 134 Apr. Holders of rec. Mar. 17
6% Preferred, series B (guar.) 134 Apr. Holders of rec. Mar. 17

Mackay Companies, common (quar.) 134 Apr. Holders of rec. Mar. 14a
Preferred (guar.) I Apr. Holders of rec. Mar. 14a

Manhattan Ry.. guar. (guar.) 134 Apr. Holders of reo. Mar. 20e
Modified guar. (guar.) 40o Apr. Holders of rec. Mar. 21a

Memphis Power & Light, $7 pref. (au.). 51.75 Aim. Holders of rec. Mar. 15
$6 preferred (guar.) 51.50 Apr. Holders of rec. Mar. II

Metropolitan Edison, corn. (quar.) .32 Apr. "Holders of ree. Feb. 28
$7 preferred (guar.) '$1.75 Apr. *Holders of rec. Feb. 28
$6 preferred (guar.) "51.50 Apr. *Holders of rec. Feb. 28
$5 Preferred (filler.) '$1.25 Apr. *Holden of rec. Feb. 28

Michigan Bell Telephone (guar.) *2 Mar. 3 *Holders of rec. Mar. 6
Middle Western Telep.. corn. A (flu.) •4334 June 1 *Holders of rec. June 5
Common A (guar.) *4334 Sept. 1 *Holders of rec. Sept. 5
Common A (guar.) '4334 Dec. 1 "Holders of ree. Dec. 5

Midland Utilities,7% pr. lien (guar.)  1% Apr. Holders of reo. Mar. 22
8% prior lien (guar.) 134 Apr. Holders of reo. Mar. 22
7% preferred A (guar.) I% Apr. Holders of no. Mar. 22
6% preferred A (guar.) 133 Apr. Holders of reo. Mar. 22

Minnesota Power & Light 7% ed. (flu.).. 134 Apr. Holders of rec. Mar. 15
$e preferred (guar.) 21.50 Apr. Holders of rec. Mar. 15

Mississippi River Power. pref. (qu.) •134 Apr. "Holders of rec. Mar. 15
Mo. my:Sioux City Mire.. pf. (qua_ $1.75 Apr. 1 Holders of rec. Mar. 31

CHRONICLE 2155
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Public Utilities (Continued).
Mohawk & Hud. Pow. 2d pref. (guar.). - *$1.75 Apr. 1 *Holders of reo. Mar. 20
Monongahela West Penn P. S., pf. (qu.). 43%c Apr, 1 Holders of reo. Mar. 15
Montreal L., H. & Pow. (guar.) 600. Apr. 30 Holders of reo. Mar. 31
Mountain States Power, pref. (guar.)._ 134 Apr. 21 Holders of rec. Mar. 31
Nassau & Suffolk Lighting, pref. (guar.) 1% Apr. 1 Holders of rec. Mar. 17
National Electric Power, corn. B (guar.) 450. Mar. 31 Holders of rec. Mar. 20

7% preferred (guar.) 1% Apr. I Holders of rec. Mar. 15

6% preferred (guar.) 1% Apr. I Holders of ree. Mar. 15

National Fuel Gas (guar.) 250. Apr. 15 Holders of rec. Mar. 31
National Gas & Elec., pref. (quar.)....' 81.625 Apr. 1 *Holders of rec. Mar. 20
National Pow. & Light. $6 pref. (qu.)_. $1.50 May 1 Holders of rec. Apr. 8

$7 pref. (guar.)  • $1 75 Apr. 1 Holders of rec Mar. 10

Nat. Public Serv. 7% pref. A (guar.)._ 134 Apr. 1 Holders of rec. Mar. 17

Nevada-California Elec., pref. (quar.).. 1% May 1 Holders of rec. Mar. 31
Newark Telephone (guar.) •31 June 10 *Holders of rec. May 31

Quarterly 1.51 Sept. 10"Holders of rec. Aug. 80
Quarterly *S1 Dec. 10 *Holders of rec. Nov. 29

New Engl. Gas dr El. Assn., pf. (gu.). •$1.375 Apr. 1 *Holders of rec. Feb. 28
New England Power Assn.. corn. (qu.).. •50e. Apr. 15 *Holders of rec. Mar. 31

Preferred (guar.) 1% Apr. 1 Mar. 16 to Mar. 31
New England Power Co.. pref. (quar.) $1.50 Apr. 1 Holders of rec. Mar. 10
New England Public Serv.. corn. (qu.) 250. Mar. 31 Holders of rec. Mar. 15
Common (payable in com. stock) fly( Mar. 31 Holders of rec. Mar. 15

$7 preferred (guar.) $1.75 Apr. 15 Holders of rec. Mar. 31
Adjustment preferred (guar.) $1.75 Apr. 15 Holders of rec. Mar. 31
$6 preferred (guar.) 11.50 Apr. 15 Holders of rec. Mar. 31

26 convertible preferred guar ( $1.50 Apr, 15 Holders of rec. Mar. 81
New England Tel. & Tel. (guar.) 2 Mar. 31 Holden of rec. Mar. 10
New Jersey Water Co.. Pref. (qua?.)... 134 Apr. 1 Holders of reo. Mar. 20
New Orleans Pub. Serv., pref. (guar.) - - - $1.75 Apr. 1 Holders of rec. Mar. 17
N.Y. Power & Light Corp., 7% pi. (qu.) "134 Apr. 1 *Holders of ree. Mar. 17

$6 Preferred (guar.) *SI .50 Apr. 1 'Holders of rec. Mar. 17
New York Steam Co., $7 pref. (qu.)-- - 31 75 Apr. 1 Holders of rec. Mar. 154

$8 Preferred (guar.) $1 50 Apr. 1 Holders of rec. Mar. 154

N. Y. Telephone, 634% prof. (final.)... 1% Apr. 15 Holders of reo. Mar. 20
Niagara & Hudson Power, corn. (flu.)... •100. Mar. 31 *Holders of rec. Mar. 8

North American Co., corn. (guar.) 1234 Apr. 1 Holders of rec. Mar. 54

Preferred (quar.) 750. Apr. 1 Holders of rec. Mar. 50
North Amer. Light & Pow.. $6 pt. (qu.) - $1.50 Apr. 1 Holders of reo. Mar. 20

Northern Indiana Pub. Serv. 7% pf.(qu.) 134 Apr. 14 Holders of rec. Mar. 31
6% preferred (guar.) 1% Apr. 14 Holders of reo. Mar. 31

533% preferred (guar.) 1% Apr. 14 Holders of rec. Mar. 31

North. Mexico Pow. & Devel. corn. (qu.) 34 Apr. 1 Holders of rec. Mar. 25

Preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 25
Nor. Ohio Power &Light. 6% Pt. (q11.). 133 Apr. 1 Holders of rec. Mar. 14

7% preferred (emu%) 134 Apr. 1 Holders of rec. Mar. 14

Northern Ontario Power, corn. (quar.).. 500. Apr. 25 Holders of rec. Mar. 31
Preferred (guar.) 134 Apr. 25 Holders of reo. Mar. 81

Nort'n States Pow. (Del.) corn. A (qua - 2 May 1 Holders of rec. Mar. 31

1% preferred (guar.) 1% Apr. 21 Holders of rec. Mar. 31

6% preferred (guar.) 134 Apr. 21 Holders of rec. Mar. 31
Northport Water Works pref. (anal.)._. 133 Apr. 1 Holders of rec. Mar. 17

Northwestern Bell Telep.. corn. (a11.)- - 2 Mar. 31 Holders of reo. Mar. 280

Preferred (guar.) 1% Apr. 15 Holders of rec. Mar. 200
North West Utilities, pr. lien pf. (gu.) 134 Apr. 1 Holders of rec. Mar. 15

Ohio Bell Telephone. pref. (quar.)_  134 Apr. 1 Holders of rec. Mar. 20
Ohio River Edison, pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 15

Ottawa Light, Heat & Pow. corn. (flu.).. 133 Mar. 31 Holders of rec. Mar. 154
Preferred (guar.) 1% Apr. 1 Holders of rec. Max. 15a

Pacific Gas & Elec. corn. (guar.) 50e. Apr. 15 Holders of rec. Mar. 814

Pacific Lighting 16 pref. ((Mar.) • $1.50 Apr. 15 *Holders of tee. Mar. 31
Pacific Teleg. & Teleg.. corn. (quar.).... 1% Mar. 31 Holders of rec. Mar. 204

Preferred (guar.) 134 Apr. 15 Holders of rec. Mar. 310

Panama Power & Light. pref. (qu.) *1% Apr. 1 "Holders of rec. Mar. 15

Penn Central Light & Pow. pref. 0211.1-• $1.25 Apr. 1 "Holders of rec. Mar. 15

Pennsylvania Gas & El.. 7% pref. (att.) el% Apr. I *Holders of rec. Mar. 20

$7 preferred (guar.) •21.75 Apr. I *Holders of re*. Mar. 20

Pennsylvania-Ohio Power & 14111 Co.-
16 preferred (guar.) 21.50 May 1 Holders of reo. Apr. 21

7% preferred (guar.) 134 May 1 Holden of rec. Apr. 21

7.2% preferred (monthly) 600. Atm. 1 Holders of rec. Mar. 20
7.2% preferred (monthly) 600. May 1 Holders of rec. Apr. 21

6.6% preferred (monthly) 560. Apr. 1 Holders of rec. Mar. 20

6.6% preferred (monthly) 55e. May 1 Holders of rec. Apr. 21

Pennsylvania Pow. & Lt.. 27 Id. (qu.) 21.75 Apr. 1 Holders of rec. Mar. 15

$6 preferred (guar.) $1.50 Apr. 1 Holders of roe. Mar. 15

$5 preferred (guar.) $1.25 Apr. 1 Holders of rec. Mar. 15

Pennsylvania Water & Power (guar.)... 750. Apr. 1 Holders of rec. Mar. 14

Peoples Gas Light & Coke (guar.) 2 Apr. 17 Holders of rec. Apr. 34

People I.gt. & Pwr. Corp., corn. A (qu.) 00600. Apr. 1 Holders of reo. Mar. 8

Peoria Water Works, pref. (guar.) 1% Apr. 1 Holders of rec. Mar. 20

Phila. & Camden Ferry (an.) *31.25 Apr. 10 *Holders of rec. Mar. 14

Philadelphia Company, corn. (guar.).- 1 Apr. 30 Holders of rec. Apr. la

Common (extra) 750. Apr. 30 Holders of fee. Apr. la

6% preferred (guar.) $1 .50 May 1 Holders of rec. Apr. la

Philadelphia Electric Pow., pref. (guar.) 500. Apr. 1 Holders of rec. Mar. 114

Philadelphia Rapid Transit, corn 31 Apr. 30 Holders of rec. Apr. 150

Preferred (guar.) $1.75 May cll Holders of rec. Apr. 1

Philadelphia Suburban Water, pf.(quar.) 114 May 31 Holders of rec. May 120
Philadelphia Traction •22 Apr. 1 'Holders of rec. Mar. 10

Philadelphia & Western Ky.. pref. (flu.). •62,33e Apr. 15 *Holders of rec. Mar. 31

Portland Elec. Power, let pf. (qua?.)... 134 Apr. 1 Holders of reo. Mar. 15
Prior preference (guar.) 134 Apr. 1 Holders of rec. Mar. 15

Porto Rico Telep., preferred 4 Apr. 1 Holders of rec. Mar. 150

Postal Telegraph Cab,e pref. (quar.).. 134 Apr. 1 Holders of rec. Mar. 140
Power Corp. of Canada, 6% Pref. (qu.). 133 Apr. 15 Holders of rec. Mar. 31

Participating preferred (guar.) 750. Apr. 15 Holders of rec. Mar. 31

Providence Gas (guar.) 300 Air. 1 Holders of reo. Mar. 15
Public Service Corp. of N. J., corn. (qu.) 824. Mar. 81 Holders of reo. Mar. la

8% Preferred (guar.) 2 Mar. 81 Holders of rec. Mar. la
7% preferred (guar.) 1% Mar. 81 Holders of rec. Mar. la

$5 Preferred (guar.) 51.25 Mar. 31 Holders of reo. Mar. la
8% preferred (monthly) 50c. Mar. 31 Holders of rec. Mar. la
6% preferred (monthly) 50e. Apr. 30 Holders of rec. Apr. la

Public Service Elec. & Gas.. 6% O. (4t1.) 134 Mar. 31 Holders of tee. Mar. la
7% preferred (guar.) '3' Mar. 81 Holders of rec. Mos. I

Public Service of Oklahoma, corn. (au.). 2 Apr. 1 Mar. 21 to Apr. 1
7% prior lien stock (guar.) 194 Apr. 1 Mar. 21 to Apr. 1
6% prior lien stock (guar.)  1% AM. 1 Mar. 21 to Apr. 1

Quebec Power Co. (quar.) 6233e. Apr. 15 Holden of rec. Mar. 27
Shasta Water Co. pref (guar.) '37 tic Apr. 1 *Holden of rec. Mar. 15
Shawinigan Water & Power (guar) 6234e Apr. 10 Holders of rec. Mar. 15
Southern Calif. Edison, orig. pf. (guar.) 500. Apr. 15 Holders of rec. Mar. 20

Series C 534% pref. (guar.) 34330. Apr. 15 Holden of rec. Mar. 20
Southern Calif. Gas, pref. A (qu.)__ . _ '37.34c Apr. 15'Holders of rec. Mar. 31
Southern Canada Power, pref. (guar.)._ 1% Apr. 15 Holden of rec. Mar. 20
Southern Ind. Gas & Elec., 7% pfd. (qu.) 134 Apr. 1 Holders of rec. Mar. 24
6% Preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 24
6.6% preferred (ouar.) 1.65 Apr. 1 Holders of rec. Mar. 24

Southern N. E. Telephone (guar.) 
.
*2 Apr. 15'Holders of rec. Mar. 31

South Pittsburgh Water, pref. (qu.) 1% Apr. 15 Holden of rec. Apr. I
Southwestern Bell Telco. pref. (guar.)  134 Apr. I Holders of rec. Mar. 20
Southwestern Gas & Elec.. pref. (guar.). '134 Apr. 1'Holders of rec. Mar. 15
Springfield Gas at Elec., pt. A (qua?.).. 134 Apr. 1 Holders of rec. Mar. 15
Standard Gas & Elec.. corn. (quar.)-  87336. Apr. 25 Holders of rec. Mar. 31

Prior preference (guar.) $1.75 Apr. 25 Holders of rec. Mar. 310
Standard Power & Light. pref. (guar.) _ _ $1.75 May 1 Holders of rec. Apr. 16
Superior Water, Light dr Pow., pfd. (au.) '134 Apr. 1 *Holders of rec. Mar. 15
Tennessee Electric Power, 5% pt. (qu.)* 13( Am. 1 Holders of rec. Mar. 15
6% preferred (guar.) 1% Apr. 1 Holders of reo. Mar. 15
7% preferred (guar.) 1% Apr. 1 Holders of reo. Mar. 15
7.2% preferred (qua?.) 1.80 Apr. I Holders of rec. Mar. 15
6% preferred (monthly)  500.Are. 1 Holders of rec. Mar. 15
7.2% preferred (monthly) 600. Apr. I Holders of reo. Mar. 15

Texas-Lodislana Power, pt. (guar.)  134 Apr. 1 Holders of rec. Mar. 20
'Fri-State Tel. de Tel.; corn. (quar.)..... "21.50 Apr. 1 *Holders of reo. Mar. 15
Twin City Rapid Transit, pref. (qu.)... 1% Apr. 1 Holders of rec. Mar. 124
Twin States Gas & Elec., corn. (auar.)_. *2 Mar. 31 *Holders of rec. Mar. 15

Preferred (guar.) Mar. 31 *Holders of rec. Mar. 15
Prior lien stock (guar.) '134 Apr. 1 'Holders of rec. mar. 15

Union Natural Gas of Canada (guar.)... •u40c. June 1 *Holders of rec. Apr. 15

•
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Public Utilities (Concluded). Miscellaneous (Continued).
United Corporation pref. (guar.) 750. Apr. 1 Holders of roe. Mar. 60 American Chain common (qua:.) 750. Apr. 20 Holders of roe. Apr. 10United Gas & Electric Corp., Prof. (qu.) 1)4 Apr. 1 Holders of rec. Mar. 15 Preferred (Oiler.) 114 Apr. 1 Holders of roe. Mar. 21aUnited Gas improvement. corn (qu.) _ 30e Mar. 31 Holders of rec. Feb. 28a American Chicle. corn. (goal.) 50e. Apr, 1 Holders of rec. Mar. 12015 preferred (quar.) $1.25 Mar. 81 Holders of rec. Feb. 280 Common (extra) 25e. Apr. 1 Holders of rec. Mar. 120United Lt. & Pow., com. A & B. old (qu) $1.25 May 1 Holders of rec. Apr. 15a American Cigar. pref. (quar.) 134 Apr. 1 Holders of rec. Mar. 15Common A & B new (quar.) 25c May I Holders of rec. Apr. 15o Amer. ColortyPe. corn. Bluer.) 600. Mar. 31 Holders of roe. Mar. 12$8 cons, first pref. (qua:.) $1.50 Apr. 1 Holders of rec. Mar. 15a Preferred (enn) 144 June 1 Holders of me. Mar. 14United Public Service, $7 pf. (quar.)__ $1.75 Arin 1 Holders of rec. Mar. 15 Amer. Comm'l Alcohol, corn. (quar.) 40e. Apr. 15 Holders of rec. Mar. 29a$8 preferred (quar.)  $1.50 Apr. 1 Holden of rec. Mar. 15 Amer. Credit Indemnity (St. Louis) (qu.) 31 Apr. 1 Holders of rec. Mar. 26United Public Utilities 55.75 p1. (Cin.)--S 1 7-16 Apr. 1 Holders of rec. Mar. 15 Amer. Cyanamid, corn. A & B (gust.).. 400. Apr. 1 Holders of rec. Mar. 15$13 preferred (guar.) $1.50 Apr, 1 Holders of rec. Mar. 15 Amer. Encaustic Tiling. corn. (qua:.)... 50e Mar. 31 Holders of rec. Mar. 144Utah Power & Light. $7 pref. (guar.)... $1.75 Apr. 1 Holders of rec. Mar. 5 American Express (qua:.) $1.50 Apr. I Holders of rec. Mar. 144$6 Prof. (qua:.) $1.60 Apr. 1 Holders of rec. Mar. 6 American Felt, pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 21Utilities Power & Light, coin. (quar.).. (cc) Apr. 1 Holders of rec. Mar. 10a Amer. Fruit Growers Co., prof. (qI.) -- *51.75 Apr. 1 'Holders of rec. Mar. 26Class A (quer.) (cc) Aron 1 Holders of rec. Mar. 10a Amer. Furniture Mart Bldg., pf. (qu.) _ 131 Apr. 1 Holders of rec. Mar. 20Class B (qua:.) (cc) Apr. 1 Holders of rec. Mar. 100 Amer. Home Products (monthly) 350. Apr, I Holden of rec. Mar. 140Preferred (qua:.) 51.76 Apr. 1 Holders of rec. Mar. 10 American International Corti corn  $1 Apr. 1 Holders of roe. Mar. 120Virginia Public Service. 7% pt. (qu.) 13 Apr. I Holders of rec. Mar. 15 Corn. (payable in corn. stock) 12 Apr. 1 Holders of roe. Mar. 1206% preferred (altar.) 1)4 Apr. 1 Holders of rec. Mar. Iii Corn. (payable In com.stk.) 12 Oct. 1  
Wabash Telep. &cur., pref. (quar.)__ $1.75 Apr. 1 Holders of rec. Mar. 20 Amer. Laundry Machinery (quar.) .$1 Tune I 'Holders of rec. May 20Western Massachusetts Cos. (qua:.) _ 82Sic Mar.31 Holders of rec. Mar. 17 American Locomotive. corn. (guar.)._ 22 Mar. 31 Holders of rec. Mar. 13aWestern Power Corp . pref. (quar.).._. 131 Apr. 15 Holders of roe. Mar. 31 Preferred (guar.) 134 Mar. 31 Holders of rec. Mar. 130Western Power. Lt & TeleP.. p1. A (go.) 51.75 Apr. 1 Holders of rec. Mar. 15 Amer. Maize Products, Mint• *We. Mar, 31 *Holders of rec. Mar. 15Western Union Tetra. (Qua:.) 2 Apr. 15 Healers of rec. Mar. 210 Preferred (guar.) .  *144 Men 31 "Holders of rec. Mar. 15West Kootenay Pow. & Light, pfd. (qu.) 131 Ape. 1 Holders of tee. Mar. 24 American Manufacturing, corn. (gar.). 1 Mar. 31 Mar. 16 to Mar. 30Westmoreland Water Co., pref. (Guar.). $1.50 Apr. 1 Holders of rec. Mar. 20 Common (quar.) July 1 June 16 to June 30West Penn Elec Co., clan A (quar.)._. $1.75 Mar. 31 Holders of rec. Mar. 170 Common ((Oar.) 1 Oct. 1 Sept. 18 to Sept. 30West Penn Power Co., 7% pref. (qt.)._ 134 May 1 Holders of rec. Apr. 50 Common (Oiler.) 1 Dec. 31 Dee. 16 to Dec. 306% preferred (ouar.) 1,4 May 1 Holders of rec. AM. 5 Preferred (guar.) 134 Mar. 31 Mar. 16 to Mar. 30West Texas utilities, $6 pref. (00.). --- '51 .50 Apr. 1 "Holders of rec. Mar. 15 Preferred (Oiler.) 134 July 1 June 16 to June 30Winnipeg Electric CO., prat. (guar.).. I,' Apr. 1 Holders of roe. Mar. 6 Preferred (quer.) 134 Oct. I Sept. 16 to Sept. 30

Preferred (quer.) 114 Dec. 31 Dec 18 to Dec. 30Banks. American Pneumatic Sen., 1st pf. (go.) "87)4c Mar. 31 'Holders of rec. Mar. 21American Unlon (quar.) 1.ai Apr. Holders of rec. Mar. 22a Second preferred (quar.) *75c Mar. 31 *Holders of rec. Mar. 21Bank of America (National Association) American Products, partic. pf. (quar.) *50e Apr. 1 *Holders of rec. Mar. 15Bancamerica-Blair Co $1.125 Apr. Holders of roc Mar. 15a Amer. Radiator & Stand Sanitary Corp.
Bank of United States (quar.) $1 Apr. 'Holders of rec. Mar. 18 Common (guar.)   37 He Mar. 31 Holders of roe Mar. hoBankus Corporation American Rolling Mill, corn. (oiler.).... Me. Apr. 15 Holders of rec Mar. 310Bryant Park (Oiler.) 50c. Apr. Holders of rec. Mar. 3Ia Amer. safety Razor (quar.) $1 25 Mar. 31 Holders of rec. Mar. 100Chase National (1119x.) 51 Apr. Holders of rec. Mar. 120 Amer. & Scottish Menu. (quar.) "30e. June I 'Holders of rec. May 16Chase Securitlea Corp. (quar.) 

1
American Screw (Oiler.) 1)4 Apr. 1 Holders of rec. Mar. 20.Chatham Phenix Nat. Bk. & Tr. (go.)... $1 Apr. 1 Holders of rec. Mar. 140 American Seating, corn. (qua:.) 50c. Apr. I Holders of rec. Mar. 20eChelsea Bank & Trust Co. (qua:.)  6214c

Fifth Avenue (quar.)   6
Apr. 1
Apr. 1

Holders of roe. Mar. 14a
Holders of rec. Mar. 31a

American Shares, Inc., pref. A 
American Snuff, coin. (quar.) 

80e
3

Apr. 1
Apr. 1

Polders of me. Mar. 20
Holders of rec. Mar. 130First National (quar.) Apr. 1 Holden of rec. Mar. 2aa Prefer-ed (quar.) 1)4 Apr. 1 Holders of roe Mar. 130First Security Co (quar.) 20 Apr. I Holders of rec. Mar. 250 Amer. Steel Foundries. corn. (quar.)---- 750. Apr, 15 Holders of rec. Apr. 10Fiatbush National (qua:.) 1 Mar. 31 Holders of rec. Mar. 25a preferred (quar.) 134 Mar. 31 Holders of rec Mar. 154Globe Exchange (miar.) 1)4 Apr. 1 Mar. 21 to Mar. 25 American Stores common (qua:.) 50c Apr. 1 Holders of rec. Mar. leaInternational Acceptance Bank (qu.) 4 Apr. 1 Amer lean sugar Reg.. corn. (guard- -- - 1)4 Apr. 2 Holders of rec. Mar 5aNational City Bank (quar.) $1 Apr. 1 Holders of rec. Mar. 8 Preferred iquar•1  114 Apr Holders of ree Mar beCity Bank Farmers Trust (quar.) American Surety (guar.) 41.50 Mar. 31 Holders of rec. Mar. 15aPeoples National (Bklyn.) (qua:.) 3 Apr. 1 Holders of rec. Mar. lla Amer. Title & Guaranty (lean) 114 Apr. 1 Holders of rec. Mar. 20Prise. State ((mar  2)4 time 1 Holders of rec. May 150 Amer. Type Founders. corn. (quar.),.__. 2 Apr. 15 Holders of rec. Apr. 50Public National Bank & Trust (quar.) $1 Apr. 1 Holders of roe. Mar. 20a Preferred (quar.) 144 Apr. 15 Holders of rec. Apr. 54nilichmond National (stock dIvidend).•633 1-3 Apr. I *Holden of rec. Mar 211 American Tobacco, prat (quar.) 1)4 Apr. 1 Holders of rec. Mar. 10aTrade (quar.) 134 Apr. 5 Holders of rec. Mar: 25 American Trustee shares-Diversified

Trustee Shares, eeries B 38.850 Apr. 1 Holders of roe. Mar. 15Trust Companies. Extra 31.991c Apr. 1 Holders of rec. Mar. 15Banes Comme:ciale itadana Tr (qu.)_. $2.50 Apr. 1 Holders of rec. Mar. 16 Amer. Writing Parser. preferred SI Mar. 81 Healers of rec. Mar. 20Bank of Europe Trust Co. (guar.) 75c Apr. 1 Holders of rm. Mar. 20 American Yvette Co., pref Near./ *50c Apr. *Holders of rec. Mar. 21
Extra 25e Apr 1 Holders of rec. Mar. 20 Amer. Zinc. Lead dr Smelt, pref. (rel.)--- $1.50 Apr. 1 Holders of rec. Mar. 20.

Bank of Manhattan Tr. Co. Me ) 4 Apr. I  Amoskeag Mfg., corn. (qua:.) *50e. Apr. 2'Holders of rec. Mar. 22
Bank of N. Y. & Trust (guar.) 4)4 Apr. 1 Holders of roe. Mar. 2 la Common (quar.) *25e. July 2 *Holders of rec. June 14
Bronx County (quar.) 40c. Apr. 1 Holders of rec. Mar. 20a Common ((plan) Oct. 2"Holden of rec. Sept. 13Brooklyn (qnar.)   .6 Apr. I 'Holders of roe. Mar. 25 Anchor Cap Corp., corn. (quar.) Mc. Apr. 1 Holders of rec. Mar. 2110
Central Hanover Bank & Trust (gear.) --
Chemical Bank & Trust (quar.) 

81.50
450

Apr. 1
Arr. 1

*Holders of roe. Mar. 21
Holders of rec. Mar 18

Preferred (quar.) 
Anchor Post Fence. corn. (In corn.

51.825
'.1214

Apr. 1
Apr. 1

Holders of roe. Mar 200
'Holders of rec. Mar. 15County (guar.) 2 Apr. 4 Holders of roe. Mar. 28 Ansbaeher-Stecle Corp.. pref. (Mien)... 600. Apr. 1 Holders of rec. Mar. 20Empire, new $20 par stock (qua:.) 60e. Mar. 31 Holders of rec. Mar. 19a Apex Elec. Mfg. (acct. scrum. divs.).-- *WM Apr. 1 *Breners of rec. Mar. 20Equitable (guar.) 75e. Mar. 31 Holders of rec. Mar. 19 Apponaug Co., rem. (quar.) •50c Apr. 1 'Holders of roe. Mar. 15Fidelity (quar.) 50e. Mar. 31 Mar. 21 to Mar. 31 Preferred (quar.) •134 Apr. 1 'Holders of rec. Mar. 15Fulton (quar.) 3 Apr. 1 Holders of rec. Mar. 24 armour & Co. (Illinois) Prof. (guar.) -- 114 Apr. 1 Holders of rec. Mar. 10.Guaranty (qua:.) 5 Mar. 31 Holders of rec. Mar. 14 Armour & Co. of Delaware. pref. (gOein) 154 Am. Holders of roe. Mar. 10.Irving (Oiler.) 40e. Apr. 1 Heiden of rec Mar. 4 Armstrong Cork (quar.) *Me Apr. 1 'Holders of roe. Mar. 14Lawyers (qear.) 2 Mar. 31 Holders of rec. Mar. 21 Arrow Hart & ifegeman Elec., corn. 03u2 *75c Apr, 1 'Holders of rec. Mar. 24Manhattan Co. (mar.) $I Apr. Holders of rec. Mar. 181 Preferred (quar.)   51.625 Apr. 1 *Holders of rec. Mar. 24Manufacturers (qua:.) $1.50 Ann I Holden of roe. Mar. 15a Artloom Corp.. common (Qua:.). SOc Apr. 1 Holders of roe. Mar. 240New York (qua:.) $1.25 Mar. 31 Holders of rec. Mar. 22a Art Metal Construction (quer.). --- 50e Mar. 31 Holders of me Mar. 21aTitle Guarantee & Tr., new 320 Par (ria) $1.20 Mar. 31 Holders of rec. Mar. 21 Aruedel Corn. (quar.) 75e Apr. 1 Holders of rec. Mar. 24New $20 par stock (extra) 80c. Mar. 31 Holders of rec. Mar. 21 Associated Apparel Indus. corn. (guar.). $1 Apr. 1 Holders of tee. Mar. 200U. S. Trust (quar.) 15 Apr. 1 Holders of rec. Mar. 2Ia Associated Breweries (Can.) cora. (qu.). 50e Mar. 31 Holders of roe. Mar. 15

Preferred (quar.) 154 Apr. 1 Holders of rec. Mar. 15Fire insurance. Aiwoelated 011 (guar.) 50e Mar. 31 Holders of rec. Mar. 140American Sala maodra Corp. (qu.)...._. 750. Apr. Holders of ref. Mar 20 Associated Portl. Cement Mfrs.-Brooklyn (quar.) 30e. Apr. Holders of roe. Mar. 20 Amer. dep. refs. for, ord. reg. shares_ *tc8 Apr. I *Holders of rec. Mar. 17City of N.Y. Ins. Co. (quart.)...--- 4 Apr. Mar. le 'to Mar 31 Moorland Security investors: eom.,(qr.) 40c Apr, 1 Holders of rec. Mar. 20Hanover (quar.)  40e. Apr. Mar. 20 to Mar. 31 Astor Financial Corp.. class A (ottani__ 87 sic Apr. 1 Holders of roe. Mar. 20Home insurance (quar.)__ 50e. Apr. Holders of rec. Mar. 15 Atlantic Cuff & W. I. 8. S. Lines pf.(qu.) 134 Mar. 31 Holders of roe. Mar. 12.Resells Bluer.) Mc.Apr. Holden; of rec. Mar. 140 Preferred (guar.) 114 June 30 Holders or rec. Tune II.United States Fire (qua:.)....... --- •60e. May *Holders of roe. Apr. 22 Preferred (quar.) 134 Sept. 30 Holders of refs Sept. 10.
Preferred (quar.) 114 Dec. 31 Holden of roe. Dee. 11Miscellaneous. Atlas Plywood (qua:.) *500 Apr. 15'Holders of roe. Apr. 1Abbott Laboratories. tom. (quar.)____ 600. Apr. 1 Holders of roe. Mar. 21 Atlas Stores Corp.. pref. (qaur.) *75e Apr. 1 *Holders of rec. Mar. 24Abitibi Power dr Paper. 7% pref. (qu.).. 13( Apr. I Holders of reel. Mar. 20 Auburn Automobile (qua:.) $1 Apr, 1 Holders of rec. Mar. 21eAbraham & Straus. Inc., pref. (gunn)_ 1 af May 1 Holders of roc. Apr. 15a Sleek dividend e2 Apr. 1 Holders of rec. Mar. 21aAcme Steel (quar.) $1 Am. 1 Holders of rec. Mar. 20 Antomatie Washer pref. (mien) *500 Apr. 1 'Holders of ree. Mar. 15Adams Express, corn. (quar.)________ 40e. Mar. 31 Holders of rec. Mar. 150 Auto Strop Safety Razor clan A (qu.).. 750 Alin I Holders of roe. Mar. 10.Preferred (Vier.) II.' Mar. 31 Holders of rec. Mar. 15a Class B (No  400 May 1 Holden, of roe Apr. 10Addressograph international (qu.) *37 He Apr. 10"Holders of rec. Mar. 21 Axton Fisher Tobacco, class A (quar.)__ *80e Apr. 1 *Holders of rec. Mar. 15Aeolian Company. pref. (quar.) 131 Mar. 31 Holders of rec. Mar. 25 itsbcock & Wilcox Co. (quar.)  1)4 Apr. 1 Holder, et me Mar 20

Aetna Rubber pref. (quari_ _ 144 Apr. 1 Holders of ree. Mar. 15 Backetay Welt Co. common (guar.).- *500 Apr. 1 *Holders of roe Mar. 20
Ainsworth Mfg. (stock div.) (quar.)____ oil June 2 *Holders of rec. May 20 Common (payable in common stock).. Apr. 1 *Holders of roe. Mar. 20Air Reduction Co. (quar.) 750. Apr. 1 Holders of rec. Mar. 31a Baker (J. T.) Chemical Co. common.... 0710e Apr. I *fielders of roe. Mar. 15
An-Way Elec. Appliance. corn. (qu.). 024e Apr. Holders of rec. Mar 20a Bakers Share Corp.. Corn. (guar.) 1)4 Apr. 1 Holders of rec. Mar. 20

Preferred (quar.)   131 APT. Holders of rec. Mar. 20 Balaban & Rats. corn. (quer.) *75e Mar. 29 *Holders of roe. Mar. 15Alberta Pacific Crain. pref. (qua:.) 131 Apr. Holders of rec Mar. 15 Preferred (quar.) '194 Mar, 29'Holders of roe. Mar. 15
A lemeo Associates (Qua:.) *40e Apr. *Holders of rec Mar. 22 BaneOhlo Corp. (quar.) *3110 Apr. 1 *Holders of rec. Mar. 17Allegheny Steel, pref. (guar.) yi June 'Holders of rec. May 15 Bancoltentucky Co. (quar.) *20c Apr. 1 *fielders of roe. Mar. 24
Preferred (quar.) H Sept. *Holders of roe Aug. 16 Bancalcilla Corp. (quer.)  *215e Apr. 14 *Holders of rec. Mar. 31
Preferred (quar.) Dec. *Holders of rec. Nov. 18 Bancomit Corp., corn. Acorn A ((Man)-- 40c Apr. 1 Holders of rec. Mar. 15

Alice & Fisher (quer.) *50e. Apr. 'Holders of rec. Mar. 12 Bancroft (Joseph) & Sons Co.. com.(qu.) 62 He Mar. 31 Holders of rec Mar. 15
Alliance Investment Corp., cote. (qua:.) 20e. Apr. Holders of roe. Mar. 14 Bankers Securities Corp., pref. (qu.) - -- 75e Apr. 15 Holders of rec. Mar. 31a
Common (Payable in common stock) 11 Apr. Holders of roe. Mar. 14 Barker Broil Corp. common (qtlar.)---- 50e Apr. 1 Holders of roe. Mar. 140
Preferred 3 Apr. Holders of rec. Mar. 14 6 % preferred (guar.)   134 Apr. 1 Holders of rec. Mar. 144

Antance Realty. pref. (guar.) 134 June Holders of rec. May 20 Baum Candy Co., corn. (qua:.) *10e May 15 *Holders of roe. May 1
Preferred (quar.) 134 Sept. Holders of roe Aug 20 Common (extra) *100 May 15 *Holders of rec. May 1
Preferred (qua:.) 134 Dee. Holders of roe Nov. 20 Preferred (quar.) Apr. 1 *Holders of roe. Mar. 15

Allied American Induztrfes. pr. Pf.(qu.) $1.50 Apr. Holders of rec. Mar. 14 Baxter Laundries pref. (qua:.) 144 Apr. 1 Holders of reo. Mar. 20
Allied Chemical & Dye Corp.. pref. (Mt) 144 Holders of rec. Mar. 84 Bayuk Clean, Inc., coin. (Qum.) 75e Apr. 15 Holders of rec. Mar. 31.
Allied Motor industries pref. (quer.)- Apr. 'Holders of rec. Mar. 15 First preferred (qua:.) 134 Apr. lb Holders of rec. Mar. ale
Allied Products, corn •50c. Apr. *Holders of roe. Mar. 10 Bearings Co. of Amer.. 1st prof. (Qum.) 4.1,4 Mar. 31 *Holders of rec. Mar. 15

Class A (quar.) '8734c Apr. 'Holders of tee. Mar. 10 Beatrice Creamery. corn. (quar.) $1 Apr. 1 Holders of rec. Mar. 15a
Alloy Steel Spring & Axle. el. A (Quar.). *35c. Apr. *Holders of rec. Mar. 21 Preferred (qua:.) 131 Apr. 1 Holders of roe. Mar. 150
Aloe (A. S.) Co.. corn. (quar.) 62e. Apr. Holders of rec. Mar. 19 Beech-Nut Packing (quer.) 75c Apr. 10 Holders of rec. Mar. 25a

Preferred (quar.) 131 Apr. Holders of rec. Mar. 19 Belgo-Canadian Paper pref. (qUar.)---- 134 Ayr. 1 Holders of rm. Mar. 4Alpha Portl. Cement, corn. (quar.) 075e. Apr. 1 *Holders of rec. Mar. 25a Reedit Aviation Corp (quar.) 50c Apr. 1 Holders of rec. Mar. 10,1
Aluminum Co. of Amer., pref. (quer.) --- Apr. *Holders of rec. Mar. 15 Benson & Hedges, pref. (quar.) af Apr. 1 *Holders of ree. Mar. 20
Aluminum Goode Mfg. (quar.) 30e. Apr. Mar. 22 to Mar. $1 Berry Motor (quar.) 30e. Apr, I Holders of rec. Mar. 20
Aluminum Mfrs.. pref. (qua:.) efit June 30 *Holders of rec. June 15 Bethlehem Steel common (11.110.) $1.50 May 15 Holders of rec. Apr. 180

Preferred (guar.)   '131 Sept. 3 'Holders of rec Sept. 15 7% Preferred (qua:,) 134 Apr. 1 Holden of rec. Mar Is
' Preferred (quar.) .14/ Dec. 3 'Holders of rec. Dee. 15 Rickford'e, Inc.. cum. (quar.) 25e. Apr. 1 Holders of rec. Mar. 20
Amalgamated Elee Corp., Ltd., Prat-- 750. Apr. 1 Holders of rec. Mar. 27 Preferred (quer.) (1234e. Apr. 1 Holders of roe, Mar. 20American Art Works, corn. & Pt. (qua:.) 1)4 Apr. 1 Holders of rec. Mar. 31 Bigelow-Sanford Caret, corn. ((Or.). *3E50 May 1 *Holders of rec. Apr. 18American Bank Note. corn. (quar.) 50e. Apr. Holders of roe. Mar 70 Preferred (quer.) 14 May 1 *Holders of rec. Apr. 18Preferred (qua:.) 750. Apr. Holders of rm. Mar. 70 Rinks Mfg., p..ef A (oiler.) '511Ho Apr. 1 *Hoiden of roe. Mar 24Amer. Brake Shoe & Fdy... corn. (qu.) - -- 80e. Mar. 3 Holders of rec. Mar. 21a Bird & Sons, Inc., corn. (qua:.) *25c Apr, 1 *Holders of rec. Mar. 24Preferred (qua:.) 134 Mar. 3 Holders of rec. Mar. 2la Bishop Oil Mar. 81 Holden of roe. Mar. 16Amer. Brown Boverl Elec., pref. (qu.)- 131 Apr. Holden of roe. Mar. 200 Blies (91 W.) Co.. common (ouse.)  25e Apr. 1 Holders of roe. Mar. 18American Can. pref. (quar.) 131 Holders of roe. Mar. 145 First preferred Omar.) $1 AM', 1 Holders of rec. Mar. 18Amer. Car & Frly.. corn. (qua:.) $1.50 Apr. Holders of rec. Mar. 17a Keened prof clays A (qua:.) 87340. An?. 1 Holders of roe. Mar. ISPreferred (miar.) 134 Apr. Holders of rec. Mar. I70 Second pref ciao it (quar.) 15e Apr. 1 Holden of no. Mar 18
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Black & Decker Mfg., corn. (quar.)_. •40e. Mar. 31 *Holders of rec. Mar. 19 Cities Service, common (monthly) 24c May 1 Holders of rec. Apr. 15

Preferred (guar.) "50c. Mar. 31 *Holders of rec. Mar. 19 Common (payable in common stock)_ f4 May 1 Holders of rec. Apr. 15

Bloch Brea., coin. (guar.) •3744c May 15 *Holders of rec. May 10 Preference and pref. BB (monthly)... 50e. May 1 Holders of rec. Apr. 15

Common   '37%c Aug 16'Holders of roe. Aug. 9 Preference B (monthly) Sc. May 1 Holders of tee. Apr. 15

Common (guar.). .  •3734e Nov. 15 *Holders of rec. Nov. 10 City Ice & Fuel, stock dividend *6134 Sept. 1 *Holders of roe. Aug. 15

Preferred (quay.) *14 Mar. 31 *Holders of rec. Mar. 26 City Investing Co., pref. (guar.) 14 Apr. 1 Holders of rec. Mar. 27

Preferred (guar.) *114 June 30 *Holders of roe. June 25 City Stores Co.. coin (guar.) 124c Apr. 15 Holders of rec. Mr's. 316

Preferred (guar.) Si 14 Sept. BO *Holders of reo Sept. 25 Class A (guar.) 8714e May 1 Holders of rec. Apr. 15

Preferred (guar.) *14 Dec. 31 *Holders of rec. Dec. 26 Claude NeoneNeen(Elquaree.r od.,corn. Mari-- •250. Apr. 1 'Holders of rec. Mar. 20

Blumenthal (Sidney) & Co.. Pref. (qu.)- 154 Apr. 1 Holders of rec. Mar. 17a Preferred   *35c. Apr. 1 *Holders of rec. Mar. 20

Hobbs-Merrill Co. (guar.) •5154e June 1 *Holders of rec. May 20 Neon Elec Prod., stock My.... "3 July 1 *Holders of res. Jan. 20

Bohn Aluminum & Brass common 021.1.). 750. Apr 1 Holders of tee Mar. 14a Cleveland Automatic Mach ..PL(gu.).... $1.75 Mar. 31 Holders of rec. Mar. 21

Boise Chico 011, claws A (guar.) 02e. Apr 15 *Holders of rec. Mar. 31 Cleveland Builders Supply (guar.) 50c. Apr, 1 Holders of rec. Mar. 14

Bonner Co., class A (guar.) 374c. Mar. 31 Holders of rec. Mar. 15 Clorox Chemical, el. A dr B (guar.) •50e. Apr. 1 Holders olive. Mar. 20

BonwIt Teller & Co., pref. (guar.) '81340 Apr. 1 *Holders of roe. Mar. 20 Cluett, Peabody & Co. pref. (quiz,).... 14 Apr. 1 Holders of rec. Mar. 210

Booth (F. E.) Co.. class A (guar.) •750. Apr. 1 "Holden; of rec. Mar. 14 Coats (J. P.) Ltd.-
Borg Warner Corp., corn. (guar.) $1 Apr. 1 Holders of re,'. Mar. 15a American deposit rota, for preferred-_ *w24 Apr. 5 Holders of reo. Feb. 21

Preferred (guar.) 31.75 Apr. 1 Holders of rec Mar. IS Coca Cola Bottling See. (guar.) .250 spr 15  

Borne Scrymaer Co $1 Apr. 15 Mar. 22 to Apr. 14 Quarterly •250 rely 15  

Boston Herald-Traveler Corp. com.(qu.) 40e. Apr. 1 Holders of rec. Mar. 26 Quarterly •25e Oct 15  

Extra 10e. Apr. 1 Holders of rec. Mar. 26 Coca-Cola Co. common (guar.) $1.50 Apr. 1 Holders of coo. Mar. 12.

Brandrarn Hendenton. Ltd.. pref. (qu.). 14 Apr. I Holders of roe. Mar. t Coca-Cola Internat.. corn. (guar.) $3 Apr. 1 Holders of rec. Mar. 126

Bridgeport Mach., corn. (qu.) (No. I)._ 25e. May 1 Holders of rec. Apr. 20 Cockshutt Plow (guar.) 374c May 1 Holders of rec. Apr. 15

Preferred (qua?.) 14 Apr. 1 Holders of roe. Mar. 20 Coleman Lamp & Stove corn. (quar.)-.31 Apr. 1 'Holders of rec. Mar. 18

Briggs & Stratton Corp. (guar.) 50e. Mar. 31 Holders of rec Mar. 200 Colgate-Palmolive-Peet, corn. (guar.)... 623.4c Apr. 15 Holders of rec. Mar. 201

Brill° Mfg class A (qua?.) 50e Apr. 1 Holders of reo Mar. 17a Preferred (qua?.). 14 Apr. Holders of rec. Mar. 100

British American ()Bold stock Reg 40e. Apr. 1 Mr,r. 15 to Mar 31 Colonial Finance Corp pref. (nu.) .... '134 hue •Holders ;if ree. Mar. 2o

Coupon stock. 40e. Apr. 1 Holders et coup Mat.13 Commercial Credit. el Acorn. (guar.). 750 Mar 3 Holders of rec. Mar. 110

British-AmerTobacco. ord. (Interim). (q) Mar. 31 Holders of coup. No. 134 Commercial Credit, corn (guar.) 50o. Mar. 3 Holders of reo. Mar. III

British American Tobacco preference_ _ _ 234 Mar. 81 Holders of croup No. 53 Preferred B (guar.) 50e Mar. 3 Holders of reo. Mar. 11$

British Type Investors (bl-monthly) 8c. Apr. 1 Holders of roe. Mar 1 7% preferred (qua?) 4340 Mar. 3 Holders of roe. Mar. 110

Broad Street Investing (guar.) 30e. Apr. 1 Holders of rec. Mar. 17 64% preferred (guar.) 134 Mar. 3 Holders of rec. Mar. Ill

Brockway Motor Truck. pref. (guar.)._ 14 Apr. 1 Holders of rec. Mar. 106 Comnaerol Investment Trust. corn. (go.) 40e. Apr. Holders of two. Mar. 54

Brompten Pulp & Paper (guar.) 50c. Apr, 15 Holders of rec. Mar. 31 Common (payable ID common stock) 1114 Apr. Holders of rec. Mar. tra

Bruce (E. L.) Co., pref. (guar.) 1 34 Apr. Holders of rec. Mar. 21 7% find preferred (qua?.) 14 Apr. Holden; of rec. Mar. 54

Brunswiek-Balke-Collender. pref. (qu.). 154 Apr. Holders of rec. Mar. 20a 64% first preferred (guar.) 154 Apr. Holders of rec. Mar. 50

Brunswick Site Co 25e. Apr. Hollers of rec. Mar. 21 Cony pref. opt series of 1929 (guar.). (aa) Apr. Holders of rec. Mar. 54

Bucyrus-Erie Co. common (guar.) 25e. Apr. Holders of rec. Feb. 24a Commercial Solvents. corn (guar.) 250. Mar. 3 Holders of rec. Niar. 10.

Preferred (guar.) 14 Apr. Holders of rec. Feb. 24a Common (Payable In common stock). 12 Mar. 3 Holders of rec. Mar. Irre

Convertible preference (guar  62140 Apr. Holders of rec. Feb. 24a Comn)onwealth Securltles, pref. (guar.). $1.5(1 Apr. Holders of rec. Mar. 14.

Bucyrus Erie Co.. common (guar.).- 25e.July Holders of rec. May 27 Community State corp., class A (guar.)•124e Mar. 3 'Holders of rec. Mar. 26

Preferred (guar.) 14 July Holden) of rec. May 27 Class A (guar.) '12(4c June 30 •Iiraders of rec. June 28

Convertible preferred (guar.) 62.40 Judy Holders of rec. May 27 ' Class A (guar.) "12 4c Sept. 30 *Holders of rec. Sent. 26

Budd Wheel common (guar.) 250 Mar. 3 Holders of me Mar. 10a Class A (guar.) '123.40 Dec. 31 'Holders of rec. Dec. 26

First preferred (guar.) 154 Mar. 3 Holders of ree Mar ign Class B (guar.) •1214c Mar. 31 *Holders of rec. Mar. 26

First preferred (extra) 750. Mar. 3 Holders of rec. Mar 10a Class B (guar.) *12 June 30'Holders of rec. June 26

Building Products, Ltd., class A (guar.) 50e. Apr. Holders of rec. Mar. 20 Class B (guar.) •I2 4c Sept. 30'Holders of rec. Sept. 26

Bulkley Bldg. (Cleveland), pref. (guar.) 134 Apr. Mar. 21 to Apr. 1 Class 11 (guar.) *12 4c Dec. 31 'Holders of eve. Dec. 26

Bullard Co. (guar.) 40e. Mar. 8 Holders of rec. Mar. 1Sa Conde Nast Pub., Inc.. coin. (guar.) 50e Apr. I Hi•iders of roe. Mar. 171

Burro. Inc., pref. (guar.) The. Apr. Holders of rec. Mar. I5a Congress Cigar (guar.) 81.25 Mar. 31 Holders of roe. Mar. 1114

Burdinee, Inc., preference (guar.) *50c. Apr. *Holders of rec. Mar. 15 Extra   250. Mar. 31 Holders of roe. Mar. 1441

Burger Brut) . Prof. (guar.) •2 Apr. 'holders of rec. mar 15 Conley Tank Car, pref. (guar.) *2 Mar. 31 'Holders of rec. Mar. 21

Preferred (quar.) •2 July 'Holders of rec. June 16 Consolidated Cigar. coin (guar.) $1.75 Apr. I Holders of ree. Mar. 20.

Preferred (gnarl- -  .2 Ore •rinniers of rev. Sept 1) Consolidated Dairy Prod. ((luar.) •500. Apr. 1 *Holders of rec. Mar. 31

Burns Bros.. pref. (quar.) 14 Apr. Holders of rec. Mar. 13a Consol. Film Indus.. atm. & pref. (qu.). 50o. Apr. Holders of reo. Mar. 184

Burroughs Adding Machine (guar.).- 25c.June 5 Holders of rec. May 9a Consolidated Steel rent.. Pre/ (qua:.).. •4314c Apr. *Holders of ree. Mar. 1$

Burt (F. N.) Co., Ltd., corn. (guar.) '750. Apr. 1 •Heiders of rec. Mar. 14 Constructive Credit Service. pref 4 Apr. Holders of rec. Max. 20

Bush Terminal. corn. (guar.) 6240 May I holders of ree. Apr. 40 Consumers Co.. prier preferred lunar.) •114 Apr. *Holders of roe Mar. 1115

Debenture stock (guar.).  
Bush Terminal iildgs.. pref. (qu.) 

14
14

Apr. IS
Apr.

Holders of rec. Mar 28a
;inkier,' of rec. Mar. 14a

lerrrurCoritnrallo corn.n. A (guar.)Coortz ed wnw
Preferred

300.
  •1%

Apr.
Apr.

Holders of tee. Mat. III
*Holders of rec. Mar 11

Byers (A. M.) Co., pref. (guar.) 134 May Holders of rec. Apr. I5a Continental Raking pref. ('liar.) $2 Apr. Holders of rec. Mar. 17a

Byllesby (H. M.) & Co.. class A (qu.).. 50e. Star. 3 Holders of rec. Mar. 15 Continental Diamond Fibre (guar.) - 75e Mar. 3 Holders of rec. Mar. 20e

Class 11 (special) 50e. Mar. 3 Holders of rec. Mar. 15 Continental Oin reniar 1  .81.25 Apr.

Preferred (guar.) 50c. Mar. 3 Holders of rec. Mar. 15 Continental Securities Corp., corn. (qu.) *51 Apr. 1 *Holders of rec. Apr. 1

Calaveras Cement, pref. (qua?.) '134 Apr. 1 *Holders of roe. Mar. 31 Continental Shares, Inc., corn. (guar.)._ 2.5e. Apr. Holders of rec. Mar. 144

Calif. Art Tile, class A (guar.) •4140 Mar. 3 'Holders of tee. Mar 15 Coon (W B) Co.. corn. (guar.) •700. May *Holders of rec. Apr. 15

Class B (guar.) '20e. Mar. 3',Heiden) of rec. Star. 15 7% preferred (guar.) • 1 yi May 'Holders of roe. Apr. 15

Callfornla Ink. ;leas A & B (qua?.) *50c. Apr. *Holders of rec. Mar. 17 Cooper-Bessemer Corp., corn (quar.)-- 50e Apr. Holders of rec. Mar. 10

Calumet & Hecht Consol. Copper Co.,. 81 Mar. 8 Holders of roe. Feb. 280 Preferred (quar.) 75e Apr. Holders of rec. Mar. 10

Caine, Corp. common (guar.) •500 Apr. 'Holders of rec. Mar 10 Copper Range Co. corn. ((lear) 50c. Apr. 1 Holders of rec. Mar. VS

Preferred (guar.) 
Canada Bread. pref. A. & B. (guar.)...

•14
•154

May
Apr.

*Holders of rec. Apr 15
"Holders of rec. Star. 15 CoCntrry7 Innt 

11;tqtuniaolds) . prof A (guar.)._ 81.50
50e.

Apr.
Mar. 3

Holden' of rec. Mar. 20
Holders of rec. may. me

Canada Cement. pref. (guar.) 14 Mar. 3 Holders of rec. Feb. 28 Stork dividend.-- - June 80 Holders of rec. June Me

Canada Dry Ginger Ale (guar.) $1.25 Apr. 1 Holders of rec. Apr. la Creamery Package. corn. (guar.) •50c. Apr. 10 *Holders of rec. Apr. 1

Canada Foundries & Forts.. el. A (qu.).. 37140. Apr. 1 Holders of rec. Mar. 31 Preferred (guar.) '14 Apr. 10'Holders of rec. Apr. 1

Canada Iron Foundries, common r3 May 1 Holders of rec. Apr. 30 Cream of Wheat Co., mum (guar.) 50e. Apr. 1 Holders of rec. Mar. 20.

Preference re May 10 Holders of rec. Apr. 30 Cresson Como/ Cold Stifling (guar.).- 50. Apr. 10 Holders of rule. Mar. 31

Canada Steamship Lines pref. 
(guar.).Canadian Bank Stocks. Inc 

1%
50e.

Apr. 1
Apr. I

Holders of rec. Mar 15
Holders of ree. Mar. 1

Crosley Racllo, corn. (qua?.) 
Crowley. Milner & ro cool (rimir

250.
.50e

Apr. 1
Mar. 31

Holders of roe. Mar. Si.
*Holders of rec. Mar. 10

Canadian Car & Fdy. pref. (guar.) 44e. Apr. 10 Holders of rec. Mar. 26 Crown Cork Internat. Corp . el A (au) 250 Apr. 1 Holders of rec. Mar. 104

Canadian Cottons, Ltd.. pref. (guar.)... 1% Apr. 4 Holders of rec. Mar. 22 Crown Willamette Paper. 1st pref. (go.) $1.75 Apr. 1 Holders of rec. Mar. 13a

Canadian Gen. Electric, corn. (guar.)... The. Apr. 1 Holders of roe. Mar. 26 Second preferred (quay.) $1.50 Apr. 1 Holders of rec. Mar. 13

Preferred (guar.) 874e. Apr. 1 Holders of rec. Mar. 15 Crown Zellerbsch Corp . tom. (guar.).- 250. Apr. 15 Holders of rec. Mar. 2Ia

Canadian Industries, Ltd., corn. (01U.)..•624c Apr. 30 *Holders of rec. Mar. 31 Crucible Steel Co. of Amer.. pref (qu.). 14 Mar. 81 Holders of rec. Mar. 1.59

Common (extra) "25e. Apr. 30 *Holders of rec. Star. 31 Crum & Forster, corn. A & B (qua?.)... 24 Apr. 15 Holders of roe. Apr. 4

Preferred (guar.) 14 Apr. 15 Holders of rec. Mar. 31 Preferred (guar.) 2 June 30 Holders of rec. June 29

Canadian Investors Corp., corn. (No. I) _ *25e.    Crum dr Forster pre/. (guar.) 2 Mar. 31 Holders of rec. Mar. 20
Canadian Wirebound Boxes, ann. A(qU.) 374e Apr. 1 Holders of rec. Star. 15 Crystalite Products Corp, prof. (guar.) •1,4 Apr. 1 "Holders of rec. Mar. 20

Canal Construction Co., cony. pref.(qu.) '373.4c Apr. 1 "Holders of rec. Mar. 21 Preferred (acct. accumulated diva.)..."hi 5,4 Apr. 1'Holders of rec. Mar. 20
Canfield Oil. common & pref. (quar.)_ 14 Mar. 31 Mar. 21 to Mar. 24 Cudahy Packing, corn (guar.) $1 Apr. 15 Holders of rec. Apr. 4

Cannon Mills (guar.) 70e. Apr. 1 Holders of rec. Mar. 180 6% preferred 3 May 1 Holders of rec. Apr. 21
Capital Adminia. Co., Ltd., pfd. A (go.) 75c. Apr. 1 Holders of rec. Mar. 216 7% preferred 3% May 1 Holders of rec. Apr. 21
Carey (Philip) Mfg.. Pref. (guar.) *1H Mar. 31 "Holders of roe Mar. 20 Clans Manufacturing. tom. (quiz.).... •62140 Apr. 1',Holders of res. Mar. 15
Carnation CO. Pref. (guar.) •1 Apr. 1 *Holders of reo. Mar. 20 Preferred (guar.)   $1.75 Apr. 1 Holders of rec. Mar. 20e

Case (J. I.) Co.. tom. (guar.) 134 Apr. 1 Holders of rec. Mar. 12a Curtis Publishing, corn. (monthly) roe Apr. 2 Holders of rec. Mar. 20.

Preferred (guar.) 14 Apr. 1 Holders of rec. Mar. 12a Common (extra) 600 Apr. 2 Holders of rec. Mar. 20.

Cavanagh-Dobbs, Ins., pref. (guar.)... 14 Apr. 1 Holders of rec. Mar. 200 Davenport Hosiery Mills, Inc., com.(qu) 50c Apr. 15 Holders of rec. Apr. 1
Celotex Co., corn. (guar.) 75e Apr. 1 Holders of rec. Mar. 15a Preferred (guar.) 14 Apr. 1 Holders of ree. Mar.

Preferred (guar.) 154 A. 1 Holders of rec. mar. lea Day field Realty Corp.. pref 33.4 Apr. 1 Mar. 16 to Apr. 1

CeCo Mfg. (guar.) (payable In stock)...•e2 Apr. 1'Holders of rec. Mar. 20 Debentures Inv. Corp. (guar.) •250 Apr. 15 *Holders of rec. Apr. 1

Celanese Corp. of Am., let part. p1. (qu.) .115e Apr. 1 *Holders of rec. Mar. 18 Decker (Alfred) Alfrecluar) &. Co) hn. pref. (guar.)... •15.i June 2"Holders of rec. May 20

New 7% preferred (qua?.) •154 Apr. 1 *Holders of rec. Mar. 18 Preferred   •14 Sept. 2*Holders of rec. Aug. 20

Central Aguirre Associates (qua?.) 37140 Apr. 1 Holders of rec. Mae. 20.2 Deere & Co.. common (quar.) ...... -- 13.4 Apr. 1 Holders of rec. mar. 16

Central Alloy Steel, common (guar.) *50c Apr. 17 *Holders of rec. Apr. 3 Common (payable in common Moe)) -- 114 Apr. 15 Holders of rec. Mar. 15

Central Alloy Steel. pref. (guar.) 14 Apr. 1 Holders of rec. Ma?. 134 Do Forest Crossley Radio (gIL) (NO. 1,- .200 May 1'Holders of rec. Ape. 25
Central Coal & Coke, pref. (guar.) 114 Apr. 15 Holders of rec. Max. 31a  Mfgdep stock (guar.) Dennisonprered

(qua?.) 
2 May 1 Holders of rec. Apr. 19

Central Cold Storage. 0101n. (guar.) •40e mar. 31 *Holders of roe. Mar. 25
fer

134 May 1 Holders of ree. APT. 12
Common (guar.) •40o June 30'Holders of rec. Juno 25 Detroit & Cleveland Navigation (guar.) 20e Apr. 1 Holders of rec. Mar. 15

Central National Corp.. class A (Qum.) 750 Apr, I Holders of reo. Mar. 18 Detroit Electric Co.. pref. A (qu.) '52)40Apr. 1 *Holders of rec. Mar. gli
Centrifugal Pipe Corp. (guar.) 15e May 15 Holders of roc May 5 Detroit Gasket & Mfg. (guar.) •200 Apr. 1'Holders of rec. Niar. 20

Quarterly  I5r Aug. 15 Holders of rec. Aug. 5 Detroit Steel Products (guar-) •250 Apr. 1 *Holders of roe. Mar. 20
Quarterly 15r. 'Inv. 15 Holders of rev. Nov. 5 Devoe & Ray nolds. Inc., corn. A &B((111) 60e Apr. 1 Holders of rec. Mar. 21.

Century Electric Co. (guar.) 1 Apr. 1 Holders of rec. Mar. 15a First & Second pref. (guar.) 134 Apr, 1 Holders of rec. Mar. 21.
Century Ribbon Mills, prof. (guar.).- •14 dune 2*Holders of rec. May 20 Devonian 011 •15c. Apr. 1 'Holders of rec. Mar. 15
Chain Store Products Corp..000v.Pf.(1111) •3740 Apr. 1 'Holders of rec. Mar. 20 Devonshire Investing Corp., corn. (qu.)_ *50c. Apr. 1 *Holders of rec. Apr. 1
Channon (H.) Co.. hat pref. (qua?.)_.__ '134 Apr. 1 'Holders of rec. Mar. 20 Diamond Electrical Mtg., corn. (guar.) *50e. Mar. 31 "Holders of rec. Mar. 20
Second preferred (guar.) •a2 Apr. 1 "Holders of rec. Star. 20 Preferred (guar.) •14 Mar. 31 "Holders of rec. Mar 20

Chapman Ice Cream (qua?,) •3140 Apr. 15 *Holders of rec. Mar. 25 Diamond Shoe, corn. (qtutr.) 3734c. Apr. 1 Holders of rec. Mar. 20
Chase Brass & Copper. pref. (quar.)..... 13.4 Mar. 31 Holders of rec. Star. 20 634% preferred (guar.) 154 Apr. 1 Holders of n)e. Mar. 20
Checker Cab Mfg. (monthly) 35o AM. 1 Holders of roe Mat. 15a Diversified Investment, corn. A-
Chelsea Exchs nee Corn el tas A &B (gr.) toe. May 15 Holden; of tee May I 50c. cash on 1-50 sh. A stock Apr. 15 *Holders of rec. Apr. 1
Chesebrough Mtg. Coned. (guar.) e1 Mar. 81 Holders of reit. Mar. 10 Preferred ((huar.) •$1.75 Apr. 15 *Holders of rec. Apr. 1

Extra 500. Mar. 81 Holders of roe, Mar.10 Diversified Investm'ts,Ine.,part.PL(qu.) $1 Apr. 15 Holders of rec. Apr. 1
Chicago Flexible Shaft, con) (guar )..

,,,,, ,..„•
•3111. Apr

tole'
I .1-Jokier:I I IA, Ma, 21

rs• 
Dixon (Joseph) Crucible (guar.) 
Come Mirics. Ltd (quite') 

2
250.

Mar. 31
Apr. 21

Holders of rec. Mar. 22
Holders of rec. Mar. lila

Common (guar.) *30e.Oct. 1 'Holders of rec. Sept. 20 Dominion Engineering Wks. (guar.) _ _ _ $1 Apr. 15 Holders of rec. Mar. 31
Chicago Pneumatic Tool, pref. (quar.) 8740 Apr. I Holders of ree Mar. 20a Dominion Glass. corn, and pref. (rs..) 14 Apr, 1 Holders of rec. Star. 15
Chicago Sty. Equipment, corn. (au.) 250. Mar. 31 Holders of rec. Mar. 20 Dominion Stores. Ltd. (guar.) 30e. Apr. 1 Holders of rec. Mar. 150

Preferred (guar.) 154 Mar. 31 Holders of rec. Mar. 20 DOM . Textile. Ltd..com . (guar.) $1.25 Apr. 1 Holders of rec. Sfax. 15
Chicago Yellow Cab (monthly)  25e. Apr. 1 Holders of rec. Mar. 200 Preferred (guar.) 14 Apr. 15 Holders of rec. Mar. 31

Monthly 25e. May I Holders of rec. Apr. 21a Donohoes. Inc.. class A (guar.) *25e. Mar. 31 'Holders of rec. Mar. 20
Monthly 25e. June 2 Holders of rec. May 20a Douglas (W. L.) Shoe, pref. (guar.) 14 Apr. 1 Holders of rec. Mar. 15

Chickasha Cotton 011 (qua?.) The. Apr. 1 Holders of rec. Mar. 100 Dow Drug. COM. (guar.) •25e. Apr. 1 'Holders of rec. Mar. 21
Chile Copper Co. (guar.) 87140 Mar. 81 Holders of tee. Mar. 5a Preferred (guar.) '134 Apr. 1 *Holders of rec. Mar. 21
Chrysler Corporation (quan) •750. Mar. 81'Holders of reo. Mar. 3 Draper Corporation (guar.) $1 Apr. 1 Holders of roe. Mar. 1
Cincinnati Ball Crank, pref. (quar.)____ •560. Mar. 31 *Holders of rec. Mar. 15 Dufferin Paving & Crushed Stone-
Cincinnati (Jo. Stk. Yds .el.A (gnarl_ _ '56340 Mar. 31'Holders of tee. Mar. 20 First preference (qua:.) $1.75 Apr. 1 Holders of rec. Mar. 17
Cities Service, common (monthly) 2340. Apr. 1 Holders of rms. Mar. 13 Dunham (James H.) dr Co.. corn. (qu.)_ _ Apr. 1 *Holders of rec. Star. 18
Common (payable In common stock). - f34 Apr. 1 Holders of rec. Mar. 13 First preferred (guar.) '134 Apr. 1 *Holders of rec. Mar. 18
Preference and pref. BB rmenthlY)- -- 50c. Apr. 1 Holders of rec. Mar. 13 Second preferred (guar.) '134 Apr, 1 *Holders of rec. Mar. 18
Preference B (monthly) Se. Apr. 1 Holders of Tee. Mar 13 Dnplan Silk Corp., pref (guar.). ..... 2 Arr. I Holders of roe. Mar. ISO
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Name of Comma,.
Per
cent.

Wiles
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continual).
Dunhill International common (guar.).- $1 Apr. 15 Holders of rec. Apr. la
Common (payable in corn, stock) 11 Apr. 15 Holders of rec. Apr. la

Du Pont (E. I.) de Nemours ds Co.-
Debenture stock (qual.) I% Apr. 26 II odor, of rec. Air. 100

Durant Motors of Canada 200. Apr. 1 Holders of rec. Mar. 10
Early & Daniels common (guar.) *50o. Mar. 31 *Holders of rec. Mar. 20

Preferred (qua?.) *1% Mar. 31'Holders of rec. Mar. 20
Eastman Kodak common (guar.) 31.25 Apr. 1 Holder sot reo. Feb. 280
Common (extra) 75e. Apr. 1 Holders of rec. Feb. 28a
Preferred (guar.) 1% Apr. 1 Holders of rec. Feb. 286

Eastern Manufacturing, pref. (quar.) •137340 Apr. 1 *Holders of roe. Mar. 10
Eastern Rolling Mill, core. (guar.) 3734e. Apr. 1 Holders of roe. Mar. 200
Eastern SS. Lines, corn. (on.) (No. l)_.. *50e. Apr. 1 *Holders of reo. Mar. 14

First preferred (guar.) •13f Apr. 1'Holders of rec. Mar. 14
No par preferred (guar.) •87340 Apr. 1 *Holders of rec. Mar. 14

Eastern Steel Products, pr. pref. (qu.) Apr. 1 Holders of rec. Mar. 15
Eastern Utilities investment-

Participating preference (guar.) 81.75 May 1 Holders of rec. Mar. 31
$6 preferred (Otter.) $1.50 June 2 Holders of rec. Apr. 30
$e preferred (gam%) $1 .75 June 2 Holders of rec. Apr. 30
$5 prior preferred (qua?.) 81.25 Apr. 1 Holders of rec. Feb. 28
$5 prior preferred (guar.) $1.25 July 1 Holders of rec. May 31

Eaton Axle & Spring. corn. (qaur.) 750. May 1 Holders of rec. Apr. Ito
Economy Grocery Stores (guar.) •25e. Apr. 16 *Holders of rec. Apr. 1
Ecuadorian C,orp. ordinary (qua?.) 6c. APr. 1 Holders of rec. Mar. 5
Edison Brothers Stores, corn. (qua?.)... 25e. Apr. 20 Holders of rec. Mar. 31

Preferred (guar.) 1% June 14 Holders of rec. May 31
Electric Auto Lite. corn. (guar.) 81.60 Apr. 1 Holders of rec. Mar. I5a
Preferred (qua?.) 1% Apr. Holders of rec. Mar. 15a

Electric Controller & Mfg., corn. (qu.).. $1.25 Apr. 1 Holders of reo. Mar. 20
Common ((litre)  $3 Apr. 1 Holders of reo Mar. 20

Elec. Stor. Batt. corn. & pf. (In com.stif .) 100 Subj. to stockhold. meet. Apr. 16
Elec. Storage Battery, corn. & Pt. (qu.).. $1.25 Apr. 1 Holders of rec. Mar. Sa
Electric Vacuum Cleaner (guar.) • $1 Apr. 1  
Elgin National Watch (guar.) *6234e May 1 *Holders of rec. Apr. 16
Emerson Bromo Seltzer Co.-
Common A & B (guar.) •60c. Apr. 1 *Holders of roe. Mar. 16
Preferred (guar.) *50e. Apr. 1 *Holders of rec. Mar. 15

Emerson Elec. Mfg., pref. (guar.) 1% Apr. 1 Holders of rec. Mar. 20
Empire Bond & Mtge..com. (in com.stk.)'11% Apr. 15"Holders of rec. Mar. 31

Preferred (quar.) *1% Apr. 15"Holders of rec. Mar. 31
Empire Corp.. parte. pref. (guar.) *We. Apr. *Holders of rec. Mar. 17
26 preferred (guar.) *81.50 Atm. *Holders of rec. Mar. 17

Empire Safe Deposit Co. (guar.) 3 Mar. 29 Holders of rec. Mar. 22a
Endicott Johnson Corp., corn. (qual.).. $1.25 Apr. Holders of roe. Mar. lga

Preferred (guar.) 1% Apr. Holders of rec. Mar. I80
Equitable Office Bdg., corn. (ou.) 62%c. Apr. Holders of rec. Mar. 16a

Preferred (guar.) 13( Apr. Holders of rec. Mar. 15a
Equity Inv. Corp.. pref. (guar.) •750. Apr. *Holders of rec. Mar. 15
Evans Auto Loading, corn. (guar.) 62%e Apr. Holders of rec. Mar. 20a
Ewa Plantation (guar.) *60o. May 15 *Holders of roe. May 5
Ex-Cell-0 Aircraft & Tool, corn. (qu.) - - *30c. Apr. "fielders of rec. Mar. 21
Fair (The) Common (guar.) 60e May 1 Holders of rec. Apr. 21a
Preferred (guar.) led May I Holders of roe. Apr. 21a

Fairbanks, Morse dr Co., corn. (guar.). - 76c. Mar. 31 Holders of reo. Mar. 120
Fairfax Airports common (No. 1)-- . 25e Mar. 31 Holders of rec. Mar I
Fanny Farmer Candy Shops, corn. (qu.) •25c. Apr. "Holders of rec. Mar. 15
Preferred (guar.) *60c. Apr. 'Holders of rec. Mar. 15

Farr Alpaca (guar.) *2 Mar. 3 *Holders of rec. Mar. 21
Faultless Rubber (guar.) 6234c Apr. Miners of ree Mar. 14
Federal Knitting Mills, corn. (guar.) 6214r May *Holders of roe. Apr. 15
Common (extra) *12%e May *Holders of rec. Apr. 15

Federal-Mogul Corp. (guar.) •30c. Apr. *Holders of rec. Mar. 15
Federal Motor Truck (qua?.) 20e. Apr. Holders of tea Mar. 170
Federal Screw Works, corn. (guar.).- - 750. Apr. Holders of roe. Mar. 15
Federated Bun. Publications, 1st pt.(qu.)624c. Apr. Holders of rec. Mar. 20
Federated Metals Corp. (guar.) 25e Apr. 7 Holders of rec. Mar. 27
Extra 25e. Apr. 7 Holders of rec. Mar. 27

Ferro Enameling, class A (guar.) 'Si Mar. 31 *Holders of red. Mar. 20
Class A (extra) •25e. Mar. 31 *Holders of roe. Mar. 20
Class B *M.Mar. 31 *Holders of rec. Mar. 20

Feltman & Curme Shoe Stores. W. (QU.) 184 Apr. 1 Holders of rec. Mar. 1
Ferry Cap dc Screw, corn. (qua?.) 50e. AM. 1 Holden of rec. Ma- 15
Fifth Ave. Bus Securities. corn. (guar.). 160 Mar. 29 Holders of rec. Mar. lea
Fifth Ave. Investing Corp., corn. (qu.). $I Apr. 1 Holders of rel. Mar. 24

Preferred (guar.) $2 Apr. 1 Holders of rec. Mar. 24
none (William) Sons Co., pref. (on.)... 154 Apr. 1 Holders of rec. Mar. 170
Filing Equipment Bureau. pf. (ou.)  1% Apr. 1 Holders of ree. Mar. 21
Finance Co. of America (BMW-
Common A and B (guar.) 20e. Apr. 15 Apr. 6 to Apr. 14
7% preferred (guar.) 43840 Apr. 15 Apr. 6 to Apr. 14

First National Stores, Inc., corn. (On.).. 6234c. Apr, I Holders of rec. Mar. 2I0
551 Fifth Avenue, Inc., prat 3 Apr. 15 Mar. 26 Us Apr. 15
FlIatkote Co. class A dr B (guar.) •3714c Apr. 15 *Holders of rec. Apr. 10
Florsheirn Shoe, class A (qu.) (No. 1)- -- 75e. June 2 Holders of rec. May 170
Clam B (gear.) (No. 1) *37 % e June "Holders of rec. May 17
Preferred (guar.) 1% Apr. Holders of roe. Mar. 15a

Flour Mills of Amer., pref. (guar.) $2 Apr. Holders of rec. Mar. 15
Flynn Electric Co., common A & B.. 5 Apr. Holders of roe. Feb. 10
Food Machinery stork dividend__ - -  •el Apr. 1 'Holders of rec. Mar. 31
Foote Bros. Gear & Mach., corn. (qu.) - - *30c. Apr. *Holders of rec. Mar. 20

Preferred (guar.) •13t Apr. *Holders of roe. Mar. 20
Foremost Dairy Products. pref. (qu.)_... *40c. Apr. *Holders of rec. Mar. 17
Formica Insulation (guar.) *500. Apr. *Holders of rec. Mar. 15

Quarterly •50e.July *Holders of rec. June 15
Quarterly •500.Oct. *Holders of rec. Sept. 15
Quarterly •50e. Janl '3 *Holders of see. Dec. 15

Fewer w . Company. pref. (quar.) I'd Apr. Holders of roe. Mar. 21
Foster & Kleiser. preferred (guar.) '184 Apr. *Holders of roe. Mar. 27
Foster-Wheeler Corp., corn. (Qua?.) 50e. Apr. Holders of rec. Mar. 12a
Preferred (guar.) $1.75 Apr. Holders of roe. Mar. 12a

Fostoria Pressed Steel (guar.) 50e. Mar. 3 Holders of rec Mar. 24
Frank (A B.) Co.. Pref. (guar.) •1% *Holders of rec. Mar. 15

Preferred (cUar.) •13( July *Holders of rec. June 15
Preferred (guar.) 'led Oct. *Holders of rec. Sept 15

Franklin Process (guar.) Apr. Holders of rec. Mar. 22
Extra d25o. Apr. Holders of rec. Mar. 22

Freeport Texas Co. (guar.) $1 May Holders of rec. Apr. lea
Freiman (A. J.). Ltd. (Ottawa), pf. (qu.) 134 Apr. Holders of rec. Mar. 15
French (Fred F.) Construction, pref.  3% Apr. Mar. 16 to Apr. 1
Fuller (George A.) Co.. part. Pref. (Ou.) 21.50 Apr. Holders of rec. Mar. 100

Participating pref. (Panto. dividend). 51.95 Apr. Holders of rec. Mar. 106
Second preferred (guar.) $1 .50 Apr. Holders of rec. Mar. 100
Second pref. (partic. dividend) $1.40 Apr. Holders of roe. Mar. 10a

Gardner-Denver Co., corn. (guar.) •76e. Apr. *Holders of rec. Mar. 20
Garlock Packing, corn. (guar.) 300. Apr. Holders of rec. Mar. 14
General Amer. Investors. pref. (qu.) -  134 Apr. Holders of roe. Mar. 20a
General Amer. Tank Car, corn. (guar.). $1 Apr. Holders of rec. Mar. 130
Corn. (payable In corn. stock) fl Apr. Holders of rec. Mar. lea

General Baking Co., pref. (guar.) 2 Mar. 3 Holders of reg. Mar. 220
General Baking Corp., pref. (guar.) •750. Apr. "Holders of roe. Mar. 19
General Electric new corn (qu.) (No. l) 40e. Apr. 2 Holders of reo. Mar. 7a
Specialstock (guar.) 150. Apr. 2 Holders of rec. Mar. 7a

General Fireproofing. corn. (qu.) 
Preferred (guar.) 

*50c. Apr,
Apr.

*Holders of rec. Mar. 20
"Holders of rec. Mar. 20

General Mills. Inc., pref. (guar.) 1% Apr. Holder.; of rec. Mar. I4a
General Motors Corp., 7% pref. (qua?.) *1% May *Holders of roe. Apr. 7a
6% Preferred (qua?) •134 May *Holders of roe. Apr. 7a
6% debenture stock (guar.) *1% May *Holders of roe. Apr. 7a

General Paint Corp., class A (guar.). - - .500. Apr. *Holder, of rec. Mar. 17
Class 13 (guar.) •373te 'Holders of rec. Mar. 17

General Printing Ink, corn. (guar.) 62%c Apr. Holders of rec Mar. 176
Preferred (guar.) 21.50 Air. Holders of ree. Mar. 17a

General Railway Signal, corn. (guar.).- $1.25 Apr. Holders of roe. Mar. 10
Preferred (guar.) 1% Apr. Holders of rec. Mar. 10

General Realty & Utilities-
Pref. ($1.50 rash or 75-100ths sh. coin. Apr. 1 Holders of rec. Mar. 26

General Steel Castings pref. (quar.) $1.50 Apr. Holders of rec. Mar. 18a
General Tire & Rubber, pref. (guar.)._ 134 Mar. 3 Mar. 21 to Mar. 30
Gerlach-Barklow Co., corn. (guar.) *30o.Apr. *Holders of rec. Mar. 20

Preferred (guar.) •50e.Apr. *Holders of roe. Mgr. 20
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Gibson Art, corn. (guar.) *65c. Apr. 1 *Holders of rec. Mar. 20
Gilbert (A. C.) Co.. core. (qu.) *25o Mar. 81 *Holders of rec. Mar. 19
Common (qua?.) •25e.June 30 *Holders of the. June IR

Gilbert (A. C.) Co., pref. (guar.) fel734c Apr. 1 *Holder of tee. Mar. 20
Preferred (guar.) *87;41)Apr. 1 *Holders of roe. Mar. 20

Gladding McBean dr Co. corn. (31-60the
',hare corn. stock) (e)

Gleaner Combine Harvester (quar.) 500 Apr. 1 Holders of roe. Mar. 18
Glidden Co., corn. (guar. r•Oo Apr. 1 Holders of rec. Mar. 12a
Common (payable in corn. stook) 11 Apr. 1 Holders of rec. Mar. 120
Prior preferred (guar.) 1% Apr. 1 Holders of roe. Mar. 120

Globe Finance Corp. pref. (guar.) *(30e. Apr. 1 *Holders of roc. Mar. 25
Globe Grain & Milling Co., corn. (guar.) •50o. Apr. 1 *Holders of roe. Mar. 20

First preferred (guar.) '43340 Apr. 1 *Holders of roe. Mar. 20
Globe-Wernicke Co., corn. (guar.) $1.50 Apr, 1 Holders of rec. Mar. 20
Godchaux Sugars, Inc., cl. A (guar.) _ 50c. Apr. 1 Holders of rec. Mar. 20

Preferred (qua?.)... let Apr. 1 Holders of rec. Mar. 20
Goldberg M.) Steres corn. (guar.) - - - 250.June 16 Holders of roe. June 2
Preferred (guar.) $1.75 June 16 Holders of rec. June 2

Goldblatt Bros. common (guar.) •37%e Apr. 1 *Holders of rec. Mar. 10
Common (payable in common stock)._ *.r134 Apr. 1 *Holders of reo. Mar. 10

Gold Dust Corp., corn. (guar.) 6234c May Holders of rec. Apr. 10a
Preferred (guar.) 1% Mar. 31 Holders of rec. Mar. 170

Goldman Sachs Trading (guar.) •134 Apr. 1 *Holders of rec. Mar. 14
Goodrich (B. F) Co.. preferred (guar.)._ 1% Apr. 1 Holders of rec. Mar. 150

Preferred (guar.) 134 July 1 Holders of ree. June 140
Goodyear Textile Mills, pref. (guar.). - - •134 Apr. I *Holders of rec. Mar. 20
Goodyear Tire & Rubber, corn. (guar.) - - $1.25 May 1 Holders of roe. Apr. la

First preferred (guar.) 1% Apr. 1 Holders of roe. Mar. la
Goodyr. T. & R. of Calif., pref. (guar.).- 5.‘ Apr. 1 *Holders of rec. Mar. 20
Goodyr. T. & R. of Canada, corn. (qu.) $1.25 Apr. 1 Holders of rec. Mar. 15
Preferred (guar.)  1% Apr. 1 Holders of roc. Mar. 15

Gotham Silk Hosiery, corn. (qua?. 6234e Apr. 1 Holders of roe. Mar. 12a
Gotham Silk Hosiery, pref. (guar.) 1% May 1 Holders of rec. Apr. lia
Gottfried Baking, Inc.. pref. (qu.) I'd Apr. 1 Holders of rec. Mar. 20
Goulds Pump, Inc., corn. (guar.) 2 Apr. 1 Holders of rec. Mar. 20
Preferred (guar.) 1% AM. 1 Holders of rec. Mar. 20

Granby Conn). Mln. Smelt. & Pow.(qu.) $2 May 1 Holders of rec. Apr. 17a
Grand Rapids Varnish (qual.) .25o. Apr. *Holders of roe. Mar. 20
Granite City Steel (guar.) $1 Mar. 3 Holders of rec. Mar. 170
Grant (W. T.) Co., corn. (guar.) 25e. Apr, Holders of rec. Mar. 120
Great Britain & Canada Invest. pref 234 Apr. 1 Holders of roe. Feb. 29
GreatLakes Engineering, corn. ((PO- -- "25e. May *Holders of rec. Apr. 24
Great Lakes Towing, corn. (guar.) 13e Mar. 3 Holders of rec. Mar. 14

Preferred (guar.) 1% Apr. Holders of rec. Mar. 14
Great Northern Bond & Share corn. (qu.) *$1 Apr. *Holders of rec. Mar. 15
Preferred (guar.) • $1.75 Apr. *Holders of roe. Mar. 15

Great Western Sugar, corn. (guar.) 700. Apr. Holders of roe. Mar. 15a
Preferred (guar.) 134 Apr. Holders of roe. Mar. 180

Green (Daniel) Co.. pref. (guar.) $1.50 Apr. Holders of rec. Mar. 20
Greene Canaries Copper (guar.) 52 Apr. Holders of roe. Mar. 13a
Greenfield Tap dr Die Corp. 6% Pf. (W.) 134 Apr. Holders of roe. Mar. 15
8% Preferred (guar.) Apr. Holders of rec. Mar. 15

Greenfield Tap & Die, 5% pref. (131.)--- 134 July Holders of roe.. June 14
8% Preferred (guar.) 2 July Holders of rec. June 14

Greenwald, Inc., pref. (guar.) $1.75 Apr. Holders of rec. Mar. 22
Greif Bros. Cooperage. com. A (qua?.).. 1300. Apr. Holders of rec. Mar. 14
Greif (L.) & Bros.. pref. (guar.) 1% Apr. Holders of rec. Mar. 21
Guardian Detroit Group (guar./ *500. Mar. 3 *Holders of roe. Mar. 12
Extra •300. Mar. 3 *Holders of roe. Mar. 12

Guardian Investors Corp.
$7 first preferred (guar.) 21.75 Apr. Holders of moo. Mar. 15
$6 first preferred (guar.) $1.50 Apr. Holders of rec. Mar. 15
$3 second preferred (guar.) 750. Apr. Holders of roe. Mar. 15

Guenther (Rudolph)-Russell Law *504). Apr. *Holders of rec. Mar. 20
Gulf Oil Corp. (guar.) 
Gulf States Steel, corn. (qual.) 

•3734c Apr,
Apr.

*Holders of rec. Mar. 20
Holders of rec. Mar. 150

First preferred (qua?.) 134 Apr. Holders of roe. Mar. 15a
First preferred (guar.) 1% July Holders of rec. June 1130
First preferred (guar.) 1% Get. Holders of rec. Sept. 15a
First preferred (guar.) 134 Jan 21 Holders of roe. Dee. 154

Gurd (Chas.) & Co., corn. (qua.) *50c. Apr. *Holders of rec. Mar. 15
Preferred (qual.) -  '134 Apr. *Holders of roe. Mar. 15

Gypsum Lime & Alabaetine (Canada) 3735n. Apr, Holders of rec. Mar. 15
Habil-thaw Cable & Wire (oiler.) 25e. Apr. Holders of rec. Mar. 19a
Hahn Department Stores. pref. (guar.).- 134 Apr. Holders of rec. Mar. 22a
Hamilton Bridge. corn. (guar.) 50c. May Holders of rec. Apr. 15
Preferred (guar.) 1% May Holders of rec. Apr. 15

FlammermIll Paper pref. (guar.) '134 Apr, *Holders of rec. Mar. 20
Hanes (P. H.) Knitting Co., pref. (qu.). 1% Apr. Holders of rec. Mar. 20
Harbison Walk Retrace., prof. (quar.)-- Apr. 1 Holders of roe. Apr. 95
Harnischfeger Corp., coin. (guar.) •450. Apr. *Holders of roe. Mar. 15
Preferred (guar.) •$1.75 Apr. *Holders of rec. Mar. 15

Hartley Rogers Trading, corn. A (au).. •20r3 Apr. *Holders of reo. Mar. 15
Hayes-Jackson Corp.. pref. (guar.) --- - •813‘c Apr. *Holders of rec. Mar. 20
Hazel Atlas Glass (guar.) *50c. Apr. *Holders of rec. Mar. 15
Extra *25c. Apr. *Holders of rec. Mar. 15

Heath (D. C.) & Co. pref. (guar.) 1% Mar, 3 Holders of rec. Mar. 29
Heime (G. W.) Co., corn. (guar.) $1.25 Apr. Holders of reo. Mar. 100

Preferred (guar.) 1% Apr, Holders of tee. Mar. 100
Hercules Motor (guar.) 45c. Apr. Holders of rec. Mar. 20a
Hibbard. Spencer. Bartlett & Co.(mthlY) 35c. Apr, 2 Holders of rec. Apr. 18
Monthly 35c. May 29 Holders of rec. May 23
Monthly 350.June 27 Holders of roe. June 20

Higbee Co., first pref. (guar.) •15,4 Aug. *Holders of roe. July 20
First preferred (guar.) •1yi Nov. *Holders of roe. Oct. 19
Second preferred (guar.) *2 June "Holden of roe. May 20
Second preferred (guar.) *2 Sept, *Holders of roe. Aug. 20
Second preferred (guar.) *2 Dec. *Holders of roe. Nov. 21

Efightstown Rug, corn. (guar.) $1 Apr. Holders of rec. Mar. 26
Preferred (guar.) $1.75 Apr. Holders of rec. Mar. 26

Hilo Varnish (fluter.) .1% Apr. *Holders of ree. Mar. 15
Holland Furnace, corn. (guar.) 6244c. Apr. Holders of rec. Mar. 15a
Holly Development Co. (guar.) '240.Apr. 15 *Holders of roe. Mar. 31
Trolly 011 (guar.) *25c Mar. 31 *Holders of rec. Mar. lb
Ilolophane Co., common *50e. Apr. 1 *Holden of roe. Mar. 15

Preferred 41.05 Apr. *Holders of roe. Mar, 16
Holt, Renfrew Co., Ltd., COM. (qua?.) 34 Apr. 1 Holders of rec. Mar. 26

Preferred (qua?.) 1% Apr. I Holders of rec. Mar. 26
Hoover Steel Ball (guar.) *Me. Apr. 1  
Hoskins Mfg. (guar.) *75c. Mar. 31 *Holders of rec. Mar. 15
HoudeMe Hershey Corp. elan A (qU.) - - e5%0 Apr. 1 *Holden of roe. Mar. 20

Class B (guar.) 5043. Apr. 1 Holders of roe. Mar. 200
household Fin. Corp partic. pt. (qu.).. 750 Apr. 15 Holders of reo. Apr. la

Participating preferred (extra) 1234e. Apr. 15 Holders of rec. Apr. la
Howe Sound Co. (guar.) 81 Apr. 15 Holders of rec. Mar. 310
Hudeon Motor Car (guar.) $1.25 Apr. 1 Holders of reo. Mar. 110
Humble Oil dr Refining (qua?.) 50o. Apr. 1 Holders of roe. Mar. 1
Hungarian General Savings Bank--
American shares $6.09 Apr. 2 Holders of rec. Mar. 28

Hunt) Motor Car, corn. (guar.) 50c. May 1 Holders of rec. Apr. 160
Hydraulic Brake Associates (guar.) - - - - *Si Apr. 1 *Holders of rec. Mar. 13
HYgrecle Lamp, emn. (guar.) 25e. Apr. 1 Holders of roe. Mar. 10

Preferred (guar.) 51.625 Apr. 1 Holders of rec. Mar. 10
Ideal Cement (guar.) •75e. Apr. 1 *Holders of rec. Mar. 15
Ideal Financing Assn. (guar.) •121,4c Apr. 1 *Holders of rec. Mar. 10
Illinois Brick (guar.) *600. Apr. 15 *Holders of roc Apr. 3

Quarterly •60o. July 15 *Holders of roe. July 3
Quarterly   *600. Oct. 15.1.11 dere of roe. Oct. 9

Imperial Royalties, Prof. A (mthly) - 18e. Mar. al Holders of rec. Mar. 25
Old preferred (monthly) 14e. Mar. el Holders of rec. Mar. 25

Imperial Tobacco of Can. pref *2 Mar. 31 *Holders of rec. Mar. 6
Incorporated Investors, corn. (guar.).- .2543. Apr. 15 *Holders of rec. Mar. 22

Stock dividend *e234 Apr. 15 *Holders of rec. Mar- 22
Independent 011 & Gas (qual.) 150e. Apr. 80 Holders of rec. Apr. 16a
Independent Pneumatic Tool (qual.)... *31 Apr. 1 *Holders of rec. Mar. 22
indite. Acceptance Corp. lot M. (all.).. 1% Apr. 1 Holders of roe. Mar. 21
IndustrialFinance Corp., com. (In stk.) f2% May 1 Holders of roe. Apr. 18
Common (payable in common stock) -f2% Aug. 1 Holders of rec. Apr. 18
Common (payable In common stock) r234 Nov. 1 Holders of rec. Apr. 18
Common (payable in common stock).. f234 Feb1.31 Holders of rec. Aer18 31)
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Indiana Pipe Line (guar.) 50e. May 15 Holders of rec. Apr. 25
Extra 25c. May 15 Holders of rec. Apr. 25

Inspiration Cons. Copper Co. (guar.)._ $1 Apr. 7 Holders of rec. Mar. 20a
'mull Utility Invest., corn. (In stock) _ _ _ fl)i Apr. 15 Holders of tee dater. 31
Common (payable in common stock). rf 1)4 July 15'Holders of rec. July
Common (payable in common stock). .11 ft Oct. 15'Holders of rec. Oct 1
$5.50 prior pref. (gust.) .$1.37 Apr. 16"Holders of rec. Mar. lb

Interbanc Investors, Inc. (No. 1) *10c. Mar. 31 'Holders of rec. Mar. 20
Intercoast Trading, coin .25c. Apr. 1 'Holders of rec. Mar. 15
Interlake Steamship corn. (guar.). $1 Apr. 1 Holders of rec. Mar. 20
Internat. Business Machlues (guar.) $1.50 Apr. 10 Holders of rec. Mar. 22a '
Internat. Button Hole Sw. Mach. (on.) 20c. Apr. 1 Holders of rec. Mar. 15
Internat. Educational Publishing pref._ $1 May 1 Holders of rec. Mar. 1
International Equities, el. A (qu.) 875o. Apr. 1 Holders of rec. Mar. 19a
Internat. Harvester, corn. (guar.) 62)e Aor. 15 Holders of reg. Mar. 20a
International Match. corn. (guar.) $I Apr. 15 Holders of rec. Mar. 25a

Participating preference (guar.) $1 Apr. 15 Holders of rec. Mar. 25a
Inter. Nickel of Canada. COM. (qu.) 250 Mar. 31 Holders of rec. Mar. is

Preferred (guar.) 1M May 1 Holders of rec. Apr. 1 a
Internat. Paper & Power 7% Pf. ((FL).- 1ft Apr. 15 Holders of rec. Mar. 21)a
6% preferred (guar.) 1 It Apr. 15'Holders of rec. Mar. 29

International Products. pref 53 Mar. 31 Holders of rec. Mar. 17
International Salt (guar.) 1 ft Apr. 1 Holders of rec. Mar. 15o
International Shoe, corn. (guar.) 750. Apr. 1 Holders of rec. Mar. 15

Preferred (monthly) 500. Apr. 1 Holders of rec. Mar. 15
Preferred (monthly) 4.500. May 1 *Holders of roe. Apr. 15
Preferred (monthly) *50c. June 1 *Holders of rec. May 15

International Silver, pref. (gust) 1 K Apr. 1 Holders of rec. Mar. 12a
International Textbook  750. Apr. 1 Holders of rec. Mar. 6
Interstate Bakeries, cont. (qu.) (No. I) _ _ *25c. July 1  
Interstate Dept. Stores, coin. (guar.)._ 50c. Apr. I Holders of rec. Mar. 24a
Intertype Corp., 1st pref. (guar.) '2 Mir. 1 *Holders of rec. Mar. 14
Investment Foundation, Ltd., et (qu.)_ 75c. Apr. 15 Holders of rec. Mar. 31
Investors Corp. of Rhode Island
Met, second & cony. prof. (cruet .)_ _ _.. $1.50 Apr. 1 Holders of reo. Mar. 2(1

Investors Equity Co., Inc., corn. (qu.) 50c. Apr. 1 Holders of rec. Mar. 17,
Irving Air Chute (guar.) 37(40 Apr. 2 Holders of tee. Mar. 21
Island Creek Coal, corn. (guar.) $1 Apr. 1 Holders of rec. Mar. 20a

Preferred (guar.) $1.50 Apr. 1 Holders of rec. Mar. 20a
Isle Royale Copper Co. (guar.) *50c. Mar. 31 *Holders of rec. Feb. 28
Jefferson Electric (guar.) •750. Apr. 1 *Holders of rec. Mar. 15
Extra .500. Apr. I *Holders of rec. Mar. 15

Jewel Tea common (guar.) 750. Apr. 15 Holders of rec. Apr. Ta
Johns-Manville Corp., corn. (quar.)._ 75c. Apr. 15 Holders of rec. Mar. 25a

Preferred (guar.) 14 Apr. 1 Holders of rec. Mar. ha
Joint Investors, Inc., corn. A (guar.).- _ 51)c. Apr. 1 Holders of rec. Mar. 21
Common A (extra) 250. Apr. 1 Holders of rec. Mar. 21

Jonas & Naumburg, pref. (guar.) 750. Apr. 1 Holders of rec. Mar. 15
Jones & Laughlin Steel. pref. (quar.)---- 14 Apr. 1 Holders of rec. Mar. 13a
Kalamazoo Stove, corn. (guar.) 

*$15
Apr. 1 *Holders of rec. Mar. 20

Corn. (Payable In common stock).... Apr. 1'Holders of rec. Mar. 20
Katz Drug. pref. (guar.) "5 1.62(4 Apr. 1 'Holders of rec. Mar. 15
Kaufmann Dept. Stores, corn. (qu.) _ _ _ _ 370. Apr. 28 Holders of rec. Apr. 106

Preferred (guar.) 14 Apr. 1 Holders of rec. Mar. 10
Kaybee Stores, Inc., class A (quar.) 43 Sic Apr. 1 Holders of rec. Mar. 14
Kaynee Co., com. (guar.) 50c. Apr. 1 Holders of rec. Mar. 20
Common (extra) 12Mc Apr. 1 Holders of rec. Mar. 20
Preferred (guar.) 1M Apr. 1 Holders of rec. Mar. 20

Kayser (Julius) & Co., corn. (qu.) •$1 May 1 *Holders of rec. Apr. 15
Keith-Albee-Orpheem Co., pref. (qu.).. 1M Apr. 1 Holders of rec. Mar. 19a
Kelley Did. Lime & Transp., corn. MO- 62 Ste Apr. l Holders of rec. Mar. 21
Kellogg (Spencer) & Sons, Inc., (guar.). 40c. Mar. 31 Holders of rec. Mar. 150
Kelsey Hayes Wheel, corn. (guar.) 50e. Apr. 1 Holders of roe. Mar. 21a
Kennecott Copper Corp. (guar.) $1.25 Apr. 1 Holders of rec. Mar. 14a
Kent Garage Investing Corp., pf. (guar.) 1M Apr. 1 Holders of rec. Mar. 10
Kentucky Rock Asphalt, corn. (guar.).- •400. Apr. 1 *Holders of rec. Mar. 15
Keystone Steel & Wire, corn. (guar.)... 25c. Apr. 15 Holders of rec. Mar. 21

Preferred (guar.) 111 Apr. 15 Holders of rec. Mar. 21
Kidder Participations. Inc., common...•56 Mc Aug. 1 *Holden of rec. July 17

Preferred (extra) •3714c Apr. 1  
Kidder Participations No. 2, pref. (extra) •25.3. Apr. 1  

Preferred (extra) •250. Oct. 1  
Kimberly-Clark Corp., corn. Marl.... 02(40 Apr. 1 Holders of roe. Mar. 150

Preferred (guar.) 1)4 Apr. 1 Holders of rec. Mar. 12
King Phillip Mills (guar.)  '154 Apr. 1 "Holders of rec. Mar. 20
King Royalty Co., pref. (guar.) 2 Mar. 31 Holders of rec. Mar. 15
Kinney (G. R.) Co.. common (guar.) _  25c Apr. 1 Holders of ree Mar 17o
Kirby Lumber (guar.) •1K June 10 *Holders of rec. May 31

Quarterly •1 Sept. 10 *Holders of rec. Aug. 30
Quarterly •1.4 Dec. 10'Holders of rec. Nov. 29

Kirsch Co.. corn. (Ouar.) .30c. Apr. 1 'Holders of rec. Mar. 18
Convertible preferred (Ouar.) .450. Apr. 1 *Holders of rec. afar. 18

Klein (D. Emil) Co. (guar.) (No. 1).... •250. July 1 *Holders of rec. June 15
Knott Corp. ((mar.) "0300. Apr. 15 *Holders of rec. Mar. 29
Kopper Gas & Coke, pref. (guar.) •1% Apr. 1 *Holders of rec. Mar. 11
Kraft-Phenix Cheese, corn. (guar.) 37l4c Apr. 1 Holders of rec. Mar. 10a

Preferred (guar.) 1.4 Apr. 1 Holders of rec. Mar. 10a
Kresge (S. S.) Co., corn. (guar.) 400. Mar. 31 Holders of rec. Mar. 10a

Preferred (guar.) 1(4 Mar. 31 Holders of rec. Mar. 10o
Kroger Grocery & Baking, stk. dividend. el June 2 Holders of rec. May Irra
Stock dividend   el Sept. 1 Holden; of roe. Aug. 11,

Kroger Grocery & Baking, let pref. (qu.)'I(4 Apr. 1 'Holders of rec. Mar. 10
Second preferred (guar.) '11.4 Apr. 1 'Holders of rec. Mar. 10

Labaratory Products (guar.) •750. Apr. 1'Holders of rec. Mar. 20
Steak dividend *e3 Apr. 15'Holders of rec. Mar. 20

Laclede Steel (guru.) 500. Apr. 1 Holders of rec. Mar. 24
Lambert Co., com. (guar.) $2 Apr. 1 Holders of rec. Mar. 17a
Landis Machine, corn. (guar.) •750. May 15 *Holders of rec. May 5
Common (guar.) *750. Aug. 15'Holders of tee. Aug 6
Common (guar.) •750. Nov. 16'Holders of rec. Nov. 5

Lane Bryant, Inc., corn. (guar.) 60c. Apr. 1 Holders of rec. Mar. 17
Langendorf United Bakeries A & B (qu.) *500. Apr. 15'Holders of rec. Mar. 31
La Salle Extension University. of. (qu.). R1H Apr. 1 'Holders of rec. Mar. 20
Lawrence Portland Cement, corn. Biu.). •$1 Slat. 29'Holders of rec. Mar. 15
Lawyers Mortgage (Mum) 700. Mar. 31 Holders of rec. Mar. 20
Lawyers Title & Guaranty (guar.) 3 Apr. 1 Holders of rec. Mar. 21a
Lawyers Westchester Mtge. & Title (qu.) 2 Apr. 1 Holders of rec. Mar. 19
Leath & Co., common (quar.)_. "25c. June 30'Holders of rec. June 20
Common (quar.) 5250. Sept. 30'Holders of rec Sept
Preferred (guar.) *87)4c Apr. 1 *Holders of tee. Mar. 15

Lehigh Portland Cement, corn. (guar.). 62 it c May 1 Holders of rec. Apr. I40
Preferred (guar.) 1(4 Apr. 1 Holders of r7c. Mar. I46

Lehigh Valley Coal Sales (guar.) 900. Max. 31 Mar. 14 to Mar. 31
Lehigh Valley Coal Corp., pref. (guar.). 75e. Apt. 1 Holders of rec. afar. 13a
Leasing's. Inc. (guar.) 25e. Mar. 31 Holders of rec. Mar. 11
Extra 50. Mar. 31 Holders of tee. Mar. 11

Ley (Fred. T.) & Co., Inc. (guar.) •75c. Apr. 1 'Holders of rec. Mar. 18
Liberty Baking, pref. (guar.) 1(4 Apr. 1 Holders of rec. Mar. 24
Liberty Snares ( :ore stock div1dend. _ _ 'el Dec. 31 _
Stock dividend •el Mar .81

Liggett & Myers Tob., pref. (guar.).- 1M Apr. 1 Holders of rec. Mar, lera
Lily Tulip Cup Corp., pref. (guar.) $1.75 Mar. 31 Holders of tee. Mar. 8
Lindsay Light, pref. (guar.) '1(4 Mar. 31 *Holders of rec. Mar. 15
Lion 011 Refining, corn. (guar.) "50c. Apr. 28 *Holders of rec. Mar. 27
Liquid Car bonic Co., corn. (guar.) $1 May 1 Holders of rec. Apr. 19a
Lit Brothers, pref. (guar.) .$1.50 Apr 1 *Holders of rec. Mar. 15
Locomotive Firebox (owe.) •500. Apr. 1 "Holders of rec. Mar. 15
Extra •25c. Apr. 1 'Holders of rec. Slat. 15

Loew's Inc., corn. (guar.) 750. Mar. 31 Holders of reo„ Mar. 1441
Loose-Wiles Biscuit, corn. (guar.) 65e. May 1 Holders of rec. Apr. 18a
Common (extra) 10c. May 1 Holders of rec. Apr. 185
First preferred (guar.) 1(4 Apr. 1 Holders of rec. Mar. 18a

Lord & Taylor, corn. (guar.) 23t Apr. 1 Holders; of rec. Mar. 17a
Lord & Taylor, 2nd pref. (guar.) 2 May 1 Holders of rec. Apr. 170
Lorillard (P.) & Co., pref. (guar.) 1(4 Apr. 1 Holders of rec. Mar. 150
Loudon Packing. corn. (guar.) •750. Apr. 1 *Holden) of rec. Mar. 14
Louisiana 011 Refs. profs (guar.) 154 May 16 Holders of rec. May Is
Ludlow Typograph, corn. (guar.) *50c. Apr. 1 'Holders of rec. Mar. 21
Common (extra) •250. Apr. 1 'Holders of rec. Mar. 21
Preferred (ouar.) •154 Apr. 1 *Holders of rec. Mar. 21

Lunkenheimer Co., pref. (guar.) *1 )4 Apr. 1 *Holders of rec. Mar. 22
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Ludlum Steel common (guar.) 

Preferred (guar.) 
MacAndrews & Forbes Co. corn. (qu.)_. 
Preferred(guar.) 

Macfadden Publications, corn 
Mack Trucks, Inc.. corn. (guar.) 
Macy (It. H.) & Co., corn. (guar.) 
Madison Square Garden (guar.) 
Magma Copper Co. (guar.) 
afa,gnin (I.) Co., corn. (guar.) 

50c
$1.625
650 
134

.$1
$1.50
50c

37fte
$1.25

"3754c

Apr. 1
Apr. 1
Apr, 15
Apr. 15
Apr. 15
Mar. 31
May 15
Apr. 14
Apr. 15
Apr. 15

Holders of rec. Mar. 20a
Holders of rec. Niar. 20a
Holders of rec. Mar. 31a
Holders of rec. Mar. 310

'Holders of rec. Mar. 15
Holders of rec. Mar. 150
Holders of rec. Apr. 25a
Holders of rec. Apr. 40
Holders of rec. Mar. 31a

*Holders of rec. Mar. 31
Preferred (guar.) •134 May 15 *Holders of reo. May 5
Preferred (guar.) '154 Aug. 15 "Holders of rec. Aug. 5
Preferred (quar.) •lft Nov. 15 'Holders of rec. Nov. 5

Magor Car Corp. pref. (guar.) •lft Mar. 31 "Holders of rec. Mar. 24
Mahon (It. C.) Co., pref. (ouar-) *55c Apr. 15 *Holders of rec. Apr. 1
Mallinson (II. IL) & Co., Inc., pf. (qu.). 154 Apr. 1 Holders of rec. Mar. 20a
Manhattan Shirt pref. (guar.) 1(4 Apr. 1 Holders of rec. Mar. 170
Manischewitz (ii r

(Day In e0(11. Mt0Cli) - - - fl June 1 'Holders of rec. Mar 211
Preferred (guar.) *154 Apr. 1 *Holders of rec. Mar. 20
Preferred (guar.) •154 July 1 'Holders of rec. Mar. 20

Manning, Bowman & Co., cl. A (qu.).. •37 ft c Apr. 1 *Holders of rec. Mar. 20
Class B (guar.) •12 fir Apr. 1 'Holders of rec. Mar. 20

Mapes Consolidated Mfg. (guar.) .750 Apr. 1 "Holders of rec. Mar. 14
Margay Oil Corp. ((lust.) 50c Apr. 10 Holders of rec. Mar. 18
Marine Midland (War.) •300 Mar. 31 *Holders of rec. Mar. 1
Marks Bros. Theatres, pref. (guar.)._ •50c Apr. 1 'Holders of rec. afar. 22
Marion Steam Shovel, pref. (guar.).- 154 Apr. 1 Holders of rec. Mar. 20
Marlin-Rockwell Corp., coin. (Oust.)... 50c Apr. 1 Holden) of rec. Mar. 220
Common (extra) 500 Apr. 1 Holders of rec. Mar. 22a

Maryland Casualty (Ouar.) • *1.12.5 Apr. 1 *Holders of rec. Mar. 14
Mathieson Alkali Works, corn. (guar.)._ 50c Apr. 1 Holders of rec. Mar. 140

Preferred 1M Apr. 1 Holders of rec. Mar. 1443
Maud Muller Candy Co. (guar.) 250 Apr. 1 Holders of rec. Mar. 14
May Department Stores-
Common (payable In common stock). 1114 June 2 Holders of rec. May 160
Common (payable in common stock). /11$ Sept. 2 Holders of rec. Aug. 15.

Common (payable In common stock). g Dec. 1 Holders of tee. Nov. 150
Maytag Co. common (guar.) 3734c Apr. I Ho!ders of rec. Mar. 15a
McCall Corp. (guar.) 6234e May 1 Holders of rec. Apr. 19a
McCall Frontenac Oil, pref. (guar.).- •1A Apr. 15'Holders of rec. Mar. 31
McCaskey Register, 1st pref. (guar.)._ 134 Apr. 1 Holders of rec. Mar. 24
McCord Manufacturing, pref. mfr./- •ig Apr. 1 'Holders of tee. Mar. 20
Debenture stook (guar.) *50e Apr. 1 'Holders of roe. Mar. 20

McCord Radiator & Mfg., Cl. A (qu.)... •7541 Apr. 1 "Holders of tee Mar. 24
McGraw Hill Publishing (guar.) 50c Apr. 1 Holders of rec. Mar. 200
McGraw Electric Co.. corn. (guar.)._ *50c Apr. 1 *Holders of rec. Mar. 20
McKee (A. G.) & Co.. class A (guar.)... 75c Apr, 1 Holders of rec. Mar. 20
Class B (guar.) 8754e Apr. 1 Holders of rec. Mar. 20

McKeesport Tin Plate (guar-) $1 Apr. 1 Holders of "cc. Mar. 1543
McLellan Stores, Inc., pref. A & B (qu.) 134 Apr. 1 Holders of rec. Mar. 20a
McQuay Norris Mfg. (guar.) 50c Apr. 1 Holders of rec. Mar. 22
Stock dividend 1 Apr. 1 Holders of rec. Mar. 22

Mead Johnson & Co., cons. (oust.).... 750 Apr. 1 Holders of rec. Mar. 1543
Common (extra) 250. Apr. 1 Holders of rec. Mar. 150

Mercantile Discount Corp.. pref. A (qu.) *50e. Apr. I "Holders of rec. Mar. 15
Merchants dr Mire. Secur. corn. A (qu-)"37 ft c Apr. 1 "Holders of rec. Slat. 15

Prior preferred (guar.) "$1.75 Apr. 15'Holders of rec. Apr. 1
Merchants & Mlners Tninsp. (guar.)  •112fte Mar. 31 *Holders of rec. Mar. 8
Nferck Corporation pref. (guar.) $2 Apr. 1 Holders of rec. Mar. 17
Mergenthaler Linotype (guar.) $1.50 Mar. 31 Holders of rec. Mar. 5a
Extra 250. Mar. 31 Holders of rec. Mar. 5a

Mesta Machine. corn. (Ouar-) (No. 1).. 400. Apr. 1 Holders of rec. Mar. 15

Common(extra) 100. Apr. 1 Holders of rec. Mar. 15
Metal & Mining Shares (guar.) •30c. Apr. 1 *Holders of rec. Mar. 21
Metropolitan Paving Brick. pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 14
Metropolitan Title & Guaranty (guar.). $1 Apr. I Holders of rec. Mar. 24
Mexican Petroleum, corn. (guar.) $3 Apr. 21 Holders of rec. Mar. 310
Common (extra)   $20 Apr. 21 Holders of rec. Mar. 315

Preferred (guar-) 2 Apr. 21 Holders of rec. Mar. 310
Michigan Steel (quer.) 82(4c Apr. 21 Holders of rec. Mar. 31s
Michigan Steel Tube Products (gust.) *374c Apr. 1 *Holders of rec. Mar. 22
Nild-Corit Dien t Petroleum, corn. (qu.) - 50e. May 15 Holders of tee. Apr. 15a

Midland Steel Products, new com. (on.) 75c. Apr. Holders of rec. Mar. 25a
New first pref. (guar.) (No. 1) 2 Apr. Holders of rec. Mar. 250
New second pref. (guar.) (No. H.-- *50c. Apr. *Holders of rec. Mar. 25

Midvale Co. (guar.) El Apr. Holders of rec. Mar. 15
Milgrim (H.) & Bros., Inc., pref. (guar.) 1K Apr. Holders of rec. Mar. 15.
Miller & Hart. Inc., pref. (guar.) '573.4c Apr. 'Holders of rec. Mar. 15
Miller (I.) & Sons, corn (guar.) 50c. Apr. Holders of roe. Mar. 15
Miller Wholesale Drug (guar.) 40e. Apr. Holders of rec. Mar. 20
Manor, Inc. (guar.) *250. Apr. 'Holders of rec. Mar. 15
Minneapolis Consol. Mfg. (guar.) "75e. Apr. 'Holders of rec. Mar. 14
al Jimmie Mining & Milling (Oust.)... •I5c. Apr. 2'Holders of rec. Mar. 20
Mitchell (Robert) Co., Ltd. (guar.)._ 250 Apr. 15 Holders of rec. Mar. 31
Mock, Judson & Voehringer Co. pf.(qu.) 134 Apr. 1 Holders of rec. Mar. 15
Mohawk Carpet Mills, corn. (quar.) 750 Mar. 31 Holders of rec. Mar. 10a
Mohawk Investment (guar.) •500 Apr. 15 *Holders of rec. Mar. 31
Montgomery Ward & Co., class A (qu.). •$1.75 Apr. 1 'Holders of rec. Mar. 20
Mortgage Guarantee Co. (guar.) "2 Apr. 1 *Holders of rec. Mar. 27
Monarch Royalty. pref. A (mthly.) 1254c Apr. 10 Holders of rec. Mar. 31

Preferred (monthly) 1 Mc. Apr. 10 Holders of rec. Mar. 31
Monighan Mfg.. class A (guar.) *45c. Apr. 1 *Holders of rec. Mar. 20
Monroe Chemical, corn. (guar.) '373.4c Apr. 1 'Holders of rec. Mar. 7

Preferred •87.14o Apr. 1'Holders of rec. Mar. 7
Monsanto Chemical Co. (guar.) 313.40. Apr, 1 Holders of rec. Mar. 100
Stock dividend el K Apr. 1 Holders of rec. Mar. 100

Moore Corp., Ltd.. common (Oust.).... 250. Apr. t Holders of rec. Mar. 144
Preferred A & B (oust.) l4 Apr. 1 Holders of rec. Mar. 140

Moreland Motor Truck, pref. (Oust.)... •173.4e Mar. 31  
Moreland OIL class B (guar.) •15c. Mar. 31 *Holders of rec. Mar. 14
Class 11 (extra) 'Se, Mar. 31 *Holders of rec. Mar. 14

Morris (Philip) & Co.. Ltd., Inc. (guar.) 250. Apr, 15 Holders of rec. Apr. 2a
Nfortgage-Bond & Title Corp. com.(gu.) 340. Mar, 31 Holders of rec. Mar. 22
Motor Bankers Corp., corn. (quar.) •35c. Apr. 1 "Holders of rec. Mar. 20
Motor Prorluets Corp. (guar.) it Apr. I Holders of rec Mar. 20
Mountain & Gulf 011 (guar.) •2c. Apr. 15 *Holders of rec. Mar. 29
ountain Producers (ouar-) 400. Apr. 1 Holders of rec. Mar. 150
unsingwear Corp., pref. (guar.) '154 Apr. 1 'Holders of rec. Mar. 20

Murphy (G. C.) Co., pref. (qu.) $2 Apr. 2 Holders of rec. Mar. 22
Murray-Ohio Mfg. (guar.) 40c. Apr. 1 Holders of rec. Mar. 20
uskegon Piston Ring •25c. Apr. 1 "Holders of rec. Mar. 15

Myers (F. E.) & Bro. Co.. corn. (guar.)_ 500. Mar. 31 Holders of rec. Mar. 150
Preferred (guar.) 1K Mar. 31 Holders of rec. Mar. 15

Nachman-Springfield Corp. (guar.)._ •50c. Apr. 1 *Holders of rec. Mar. 17
Nashua Nlfg., pref. (guar.) 154 Apr, 1 Holders of rec. Mar. 17
National Battery pref. (guar.) •55c. Apr. 1 'Holders of rec. Mar. 17
National Biscuit, corn. ($10 par) (guar.) 70e. Apr. 15 Holders of rec. Mar. 200
National Biscuit. corn. ($26 par) (guar 1. $1.75 Apr. 15 Holders of rem' Mar. '200
Nat. Breweriee, new corn. (on.) (No. 1). 40o. Apr. 1 Holders of tee. afar. 15
New Preferred (oust.) 440. Apr. 1 Holders of roe. Mar. 15

National Candy. coin. (guar.) 50e. Apr, 1 Holders of rec. Mar. 12
First and second pref. (Oust.) 1(4 Apr. 1 Holders of rec. Mar. 12

National Cash Credit Assn.. corn. (au).. 20c. Apr. I Holders of rec. Mar. 13
Corn. (3-100ths share corn. stock) _ _ _ U) Apr, 1 Holders of rec. Mar. 13
Preferred (guar.) 15c. Apr, 1 Holders of rec. Mar. 13
Preferred (extra) 20c. Apr, 1 Holders of rec. Mar. 13
Preferred (3-100ths six. pref. stock)... (J) Apr. 1 Holders of rec. Mar. 13

Nat. Cash Register, class A (guar.)._ 750. Apr. 15 Holders of rec. Mar. 28•
National Casket, common "$2 May 15'Holders of rec. May 1

Preferred (guar.) •$1.75 Slat. 31 *Holders of rec. Mar. 19
Nat. Dairy Products Corp., cum. (gu.). 50e Apr. 1 Holders of roe. Mar. 30

'om (payable in coin stock (guar Ii Apr. I HotrIers of roe. Mar 30
Corn. (payable In corn stock) (altar 1 fl July 1 Holders of rec. June 80
Corn (payable In corn. stock) (guar.) ri Oct. 1 Holders of rec. Sept. 80
Preferred A (guar.) '154 Apr, 1 'Holders of rec. Mar. 3

Nat. Depart. Stores, corn. (guar.) (No. I) 500 Apr. 1 Holders of tee. Mar. 150
Nat. Enameling & Stpg. (guar-) 50c Mar. 31 Holders of rec Feb. 28e
National Equity Co., Inc., pref. (on.).. 2 Apr. 1 Holders of rec. Mar. 22
National Fireproofing Corp., corn 75c. May 1 Holders of rec. Mar. 31

Preferred (oust.) 134 Apr. 15 Holders of rec. Mar. 31
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Miscellaneous (Corginued). Miscellaneous (Continued).National Erie Co. class A (guar.) •50c Apr. 1 'Holders of rec. Mar. 15 PiIMPPe (Louis) Inc., class A (quar.)_. 400. Apr. Holders of rec. Mar. 19National Lead, corn. (guar.) 1% Mar. 31 Holders of rec. Mar. 140 Class A & B (special) 10e. May Holders or rec. Apr. 18Common (extra) 3 Mar. 31 Holders of roe. Mar. I440 Pickrel Walnut (guar.) 511c. Apr. Holders of rec. Mar. 21Preferred B (guar.) 1 A May 1 Holders of rec. Apr. 18a Pie Bakeries or Amer., class A (quar.) 500 Apr. Holders of rec. Mar. 15National Licorice, pref. (guar.) 14 Mar. 31 Holders of rec. Mar. 17 Preferred (guar.) 14 Apr. Holders of rec. Mar. 15National Refining, pref. (guar.) 2 Apr. I Holders of reo. Mar. 14 Pierce Governor (guar.) 374c Apr. Holders of tee. Mar. 15National Rubber Machinery. corn. (qu.) 5500. Apr. 15 *Holders of rec. Mar. 26 Pilot Radio & Tube. class A (guar.)._ 30c. Apr, Holders of rec. Mar. 20National Screen Service (guar.) *40c. Apr. 1 *Holders of rec. Mar. 20 Pinchin Johnson & Co., Ltd., Amer. Ithe "w20 Apr, 'Holders of rec. Mar. 12National Securities, pref. A (guar.) "750. Apr. 1 'Holders of rec. Mar. 15 Pirelli Co. of Italy, Amer. shares $3.14 Apr. 8 Ilolders of rec. Mar. 31aNational Standard Co., corn. (guar.)... •750. Apr, 1 *Holders of rec. Mar. 20 Pittsburgh Plate Glees (guar.) "We Apr. I *Holders or rec. Mar. 15National Steel Car (guar.) 50c. Apr. 1 Holders of rec. Mar. 20 Pittsburgh, Screw & Bolt (guar.) 35e. Apr. 15 Holders of tee. Mar. 28aNat. Sugar Refining (guar.) 500. Apr. 1 Holders of rec. Mar. 3 Pittsburgh Steel, Corn. (goar.) *SI Apr. 1 'Holders of rec. Mar. 25National Supply. Pref. (quar.) 14 Mar. 31 Holders or tee. Mar. 2141 Pittsburgh Steel Foundry (guar.) 4,1% Apr. 1 *Holders of rec. Mar. 20National Surety (quar.) $1.25 Apr. 1 Holders of reo. Mar. 18a Poly met Mfg. Corp., corn. (guar.) 25e. Apr. 1 Holders of rec. Mar. 22National Tea, corn. (guar.) 50c. Apr. 1 Holders of rec. Mar. 1440 Common (payable in common stock).., fl Apr. 1 Holders of rec. Mar. 22National Title Guar. Co. (guar.) *51.75 Apr. 1 *Holders of rec. Mar. 20 Porto Rican Amer. Tobae. el. A (qu.).. Apr. 10 Holders of rec. Mar. 200Neet. Inc., class A (guar.) 40c. Apr. 1 Holders of rec. Mar. 19 Class A (acecount aecum. dive.) 514 Apr. 10 Holders of roe. Mar. 200Class B (special) 40e. Apr. Holders of rec. Mar. 19 Potter & Co., corn. (guar.) 5434c Apr. 1 'Holders of reo. Mar. 26Nohi Corp., 1st preferred (guar.)... _*$ 1.31(4 Apr. *Holders of rec. Mar. 17 Powdrell & Alexander Co. pref. (guar.). •14 Apr. 1 *Holders of rec. Mar. 15Nelener Bros. (guar.) (No. 1) 400. Apr. Holders of reo. Mar. 15a Prairie Oil& Gas (guar.) 50e. Mar. 31 Holders of reo. Feb. 28aNelsner Bros., Inc., corn. (guar.) 40c. July Holders of rec. June 14a Prairie Pipe Line (quar.) 750. Mar. 31 Holders of rec. Feb. 280Common (guar.) 40c. Oct. 1 Holders of rec. Sept. 150 Extra  50e. Mar. 31 Holders of rec. Feb. 2,3aCommon (guar.) 40c. Jan1'31 Holders of rec. Dec. 156 Pratt Sr Lambert. trio. (guar.' Si Apr. 1 Holders of rec. Mar. 15Nelson (Herman) Corp. (guar.) •50c. Apr. 1 *Holders of rec. Mar. 20 Premier Gold Mining (guar.) 60. Apr. 4 Holders of rec. Mar. 12Nevada Consol. copper Co. (guar.). _ __ 75c. Mar. 31 Holders of rec. Mar. I4a Steel Car, prof. (guar.) Mar, 3 Holders of rec. Mar. laNew Bradford 011 (guar.) *1234c Apr. 15'Holders of rec. Mar. 29
_Premed
Trice Bros. & Co., Ltd., Coln. (qua?.)_ 34 Apr. Holders of rec. Mar. 15Newberry (J. J.) Co., corn. (guar.).- - - 27340 Apr. 1 Holders of rec. Mar. 17 Preferred (guar.)  1% Apr. Holders of rec. Mar. 15Newberry (J. J.) Realty. prof. A (qu.)__ •1 4 May 1 "Holders of reo. Apr. 16 Procter & Gamble, 8% pref. (quar.).._ 2 Apr. 1 Holders of rec. Mar. 25ePreferred B (guar.) '134 May 1 'Holders of rec. Apr. 16 Public Utility Investment pref. (guar.)._ AM. Holders of rec. Mar. 15Newcastle-Upon-Tyne Elec. Supply Pure 011, 5 % pref. (qua?.) 11.4 Apr. Holders of rec. Mar. 10Amer dep. rights ord. reg. she *rah Apr. 1 *Holders of rec. Mar. 14 6% preferred (gnar.) 134 Apr. Holders of rec. Mar. 10Newhall Bides. Trust (Boston), pf. (qu.)1 14 Apr. 15 Holders or rec. Apr. I 8% preferred (guar.) Apr. Holder, of rec. Mar. 10aNew Britain Machine, corn. (guar.) '*3754c Mar. 31 *Holders of rec. Mar. 15 Quaker Oats, corn. (guar.) '$1 Apr. 1 'Holders of rec. Apr. 1New Haven Clock, corn. (guar.) .3740 Apr. 1 'Holders of rec. Mar. 21 Common (extra) •a4 Apr. 1 'Holders of rec. Apr. 1New Jersey Ice Cream. pref. (guar.).-•52 Apr. 1 *Holders of rec. Mar. 5 Common (payable in common stoek)- .120   'Holders of tee. AM. 1Newrnont Mining Corp. (guar.) $1 Apr. 15 Holders of rec. Mar. 31 Preferred (guar.) •i May 3 'Holders of rec. May 1Newton Steel, corn. (guar.) 75c. Mar. 31 Holders of rec. Mar. 206 Radio Corp. of Amer.. prof. A (quar.)__ 874e. Apr. Holden; of roe. Mar. laPreferred (guar.) '11.4 Apr. 30 *Holders of roe. Apr. 15 Preferred B (guar.) $1.25 Apr, Holders of rec. Mar. laNew York air Brake (guar.) 90c. May 1 Holders or rec. Apr. 2a Rapid Electrotype, stock dividend .85 July 1 *Holders of tee. July 1New York Hamburg Corp $1.25 Apr. 29 Holders of reo. Apr. 15 Rat h Packing, corn. (gust.) "50e. Apr. 'Holders of rec. Mar. 20N. Y. St Hanseatic Corp $3 Apr. 15 Holders of rec. Mar. 26 Real Silk Hosiery Mills, corn. Marl- - $1.25 Apr. Holders of rec. Mar. 13aN.Y. State Holding Corp., clam. (qu.) 50c. Mar. 31 Holders of rec. Mar. 15 Preferred (Qilar.)  13( Apr. Holders of rec. Mar. I3aPreferred (guar.) $1.75 Mar. 31 Holders of rec. Mar. 15 Reece Button Hole Machine (quar.)____ 35e. Apr. Holders of rec. Mar. 15N.Y. Title & Mtge. (guar.) 50c. Apr. 1 Holders of rec. Mar 21 Reece Folding Machine (guar.) Sc. Apr. Holders of rec. Mar. 15New York Transit (guar.) 400. Apr. 15 Holders of rec. Mar 21 Regal Shoe. pref. (guar.) Apr. *Holder, of rec. Mar. 20Extra  Apr. 15 Holders of rec. Mar. 21 Rellanee Mfg. of Ills., corn. (guar.) 3714e Apr. Holders of reo. Mar. 20Niagara Share Corp. of Md. corn. (qu.) 10e Apr. 15 Holders of rec. Apr. 10 Preferred (gnar.) 1% Apr. Holders of rec. Mar. 20Preferred (gar.) (No. l) $1.50 Apr. 1 Holders of rec. Mar. 27 Reliance Mfg. (Ohio), corn. (quar.)---- Si Apr. Holders of reo. Mar. 14Niagara Wire Weaving, corn 500 Apr. 1 Holders of reo Mar 15 Remington-Rand, Inc., corn 400 Apr. Holders or rec. Mar. 85Preferred (quar.) 750 Apr. 1 Holders of reo. Mar 15 First preferred (goar.) 1% Apr. Holders of tee. Mar. 84Metal Holding Corp.. corn. (quar.)____ *600. Mar. 31 "Holders of roe. Mar. 1 Second preferred (goar.) 2 Apr. Holders of rec. Mar. 8aNichols Copper Co.. class A (quar.)____ •434c Apr. 1 'Holders of rec. Mar. 20 Remington Typewriter, corn. (quar.).. Apr. "Holders of rec. Mar. 9/1Class B (guar.) •750. MaY 1 'Holders of rec. Apr. 21 First preferred (guar.) 1% Apr. Holden; of tee. Mar. SoNiles-Bement-Pond common (guar.)._ •50e. Mar. 31 *Holders of rec. Mar. 21 Second preferred (quar.) 2 Apr. Holders of rec. Mar. 8aCommon (extra) •25e. Mar. 31 'Holders of rec. Mar. 21 Ron Motor Car (quar.) 20e. Apr. Holders of rec. Mar. 10aCommon (guar.) •50c. June 30 Holders of rec. June 20 Republic Investing. uref. (qu.) •35c. Apr. *Holders of roe. Mar. 15Common (guar.) •50e. Sept. 30'Holders of rec. Sept 20 Republic Iron & Steel. pref. (guar.)._ 1% Apr. holders of tee. Mar. 1240Common (guar.) *50e. Dec. 3 ...Holders of rec. Dec. 20 Republic Stamping & Enamel (quar.)... 400. Apr. Holders of rec. Mar. 21Nipissing Mines Co. (guar.) '7(40 Apr. 2 'holder, of rec. Mar. 31 Reliable Stores Corp., corn. (In stoek)- .115i Apr. 'Holders or reo. Mar. 15NoblItt-Sparks Industries, corn. (qu.)_ %75c. Apr. Holders of rec. Mar. 20 Ropuolle. supply (guar.) •75c. Apr. 1 • Holders of rec. Apr. 1Noblitt-Sparks Industries tin stock). _ _

Stock dividend 
*el 4
.1•1'.4

Apr
!illy

Holders of rec. Mar 20
*Holders or rec. June 20

Quarterly. 
Quarterly 

•75c
*75e.

July I
Oct. 1

'Holders of tee. July I
•Holders of tee Oct 1Stock dividend "1 4 Ort 'Holders of rec. Sept. 20 Research Investment Corp.. prof. (go.). •75e. Apr. *Holders or rec. Mar. 15Noma Elee. Corp. (quar.) 40e. May Holders of rec. Apr. 15 Retail Properties, Inc, pref. (guar.).- 750. Apr, 'Holders of rec. Mar. 20Noranda Mines (guar.) 750. Apr. Holders of rec. Mar. 15 Rave, e Copper & Brass, class A (quar.)__ 51 Apr. Holders of rec. Mar. 105No. Amer. Car Corp.. corn. (guar.)... 62 Sic Apr. Holders of rec. Mar. 25 Preferred (guar.)  111.75 May Holders of rec. Apr. 106Preferred (guar.) $1.50 Apr. Holders of reo. Mar. 25 Reynolds (R. J.) Tobacco-North American Creameries. el. A (au.). "35c. Apr. 'Holders of ree. Mar. 17 Common and common B (guar.) 750. Apr. Holders of rec. Star. 1841North American Oil Censor (mthly.) •Ifie Apr. 'Holders of rec. Mar. 20 Rice Silk Dry Ooods, corn. (guar.) 37 Lic. May Holders of rec. Apr. 15- - _

No. Central Texas 011. pref. (quar.)___' $1625 Apr. 'Holders of reo. Mar. 10 First and second preferred (guar.)._ _ I% Apr, Holders of ree. Mar. 15Northern Disc., pref. A (mthly) •662-30 Apr. 'Holders of rec. Mar. 15 Rich field 011, Pre!. (goar.) "434c May *Holders of rec. Apr. 5Preferred A (monthly) •66'2-3c May *Holders or tee. Apr. 15 Richman Bros.. corn. (goat.) 75e. Apr. Holders of rec. Mar. 25Preferred A (monthly) •662-30 June 'Holders of Fee. May 15 Rich's. Inc.. pref. (guar.) Mar, 30'Holders of rec. Mar, 15Preferred A (monthly) •662-3r July *Holders of rec. June 15 Hike Kurnler Co •55e. Apr, 'Holders of rec. Mar. 15Preferred A (monthly) •66 2-3e Aug. *Holders of rec. July 15 Ritter Dental Aire.. corn. (gum.) 82 4e Apr. Holders of reo. Mar. 20.Preferred A (monthly) •66'2-3e Sept. *Holders of to. Aug. 15 Rockaway Point Devel. 56 pref. (quar.)_ $1.50 Apr, (folders of rec. Mar. 16Preferred A (monthly) •662-3e Oct. 'Holders of rec. Sept. 15 Ross Gear dr Tool, corn. (guar.) .750. Apr. •Holders of rec. Mar. 20Preferred A (monthly) •662-3c Nov. 'Holders of rec. Oct. 15 Royal Baking Powder, corn. (guar.). _ 250. Apr. Holders of rec. Mar 1.0aPreferred A (monthly) •662-Sc Dec. 'Holders of roe. Nov. 15 Preferred (guar.) 134 Apr. Holders of reo. Mar. 106Northern Paper Mills, corn. (guar.)._ •50c. Mar. 3 *Holders or rec. Mar. 27 Safety Car Heat. & Lighting (quar.).__ •2 Apr. *Holders of rec. Mar. 14Northwest Bancorporation (qua!) •45c. Apr. 'Holders of rec. Mar. 21) Safeway Stores, corn. (gnar.) r$1.25 Apr. Holders of rec. Mar. 12aNovadel-Agene Corp., corn. (quar.)____ •500. Apr. *Holders of rec. Mar. 20 8% preferred (guar.) 114 Apr. Holders of ree. Mar. 12aPreferred (guar.) *14 Apr. 'Holders of rec. Mar. 211 7% Preferred (guar.) 134 Apr. Holder, of reo. Mar. 12,Occidental Petroleum "30 Mar. 3 *Holders of ter. Mar. 20 St. Joseph Lead Co. (quar.) 511c June 20 June 10 to June 20Ocean Spray Press, A *50e Apr. 1 •Ffolders of rec. Apr. 1 Extra 250. June 20 June 10 to June 20Preferred '3(4 Apr. lb *Metiers of rec. Apr. I Quarterly 50e. Sept. 20 Sept 10 to Sept. 21Ogglesby Paper pref. (guar.) 
Preferred (quar.) 

*51.50
•31 50

May I
Aug. I

•Holders of rec. Apr. 20
*Holders of rec. July 20

Extra 
Quarterly 

250
50e

Sent. 20
fie°. 2(

Sept 10 to Sept. 21
Dee 10 to Dec. 21Preferred (guar.) .11.50 Nov.I *Holders of rec. Oct. 20 Extra   25e Dee 20 nee le to Dee 31Ogilvie Flour Mills, corn. (guar.) $2 Apr. 1 Holders of rec. Mar. 20 St. Lawrence Paper Mills, pref. (gnat.). 134 Apr. 15 Holders of reo. Mar. 28Ohio Braes, common B (guar.) $1.25 Apr. 15 Holders of rec. Mar. 31 St. Louis Nat. Stock Yards. pref. tutu.).,. •2 Apr. *Holders of rec. Mar. 22Preferred (guar.) 1 4 Apr. 15 Holders of rec. Mar. 31 St L. Rocky Mt. & Pac.Co. corn .(mr.) 50c. Mar. 3 Holders of reo. Mar. 155Ohio Seamless Tube. pref. (guar.) I 4 Apr. Holders of rec. Mar. 14 Preferred Mar ) 11.4 Mar. 3 Holders of rec. Mar. 150Oliver Farm Equipment, prior pfd.A (au) $1.50 Apr. Holders of reo. Mar. 10a St. Maurice Valley Corp., Pref. (quar.)_ 11 Apr, Holders of rec. Mar. 14Cony. panic. stock (quar.) 750 Apr. Holders of rec. Mar. 10a St. Regis Paper Co., corn. (guar.) •25e. Apr. "Holders of rec. Mar. 15Oliver United Filters. class B (guar.)... "500. Apr. *Holders of reo. Mar. 20 Preferred (guar.) •14( Ara. 'Holders of reo. Mar. 15Omnibus Corp.. pref (guar.) 2 Are. Holders of rec. Mar. 140 Sally Frocks, Inc., corn. (guar.) 40e. Apr. Holders of rec. Mar. 22Ontario Mfg.. corn. (guar.) •75e. Apr. *Hol(1ers of rec. Mar 20 Salt Creek consol (Ill (guar.) "tine Apr, *Holders of rec. Mar. 15Preferred (guar i •14 Apr. 'Holders of tee. Mar. 20 Sangarno Electric Co., corn. (quar.).._ 50o. Apr. Holders of rec. Mar. 10Orpheum Circuit. pref. (guar.) 2 Apr. Holders of rec. Mar. I9a Preferred (guar.) 1% Apr. Holders of tee. Mar. 10Otis Elevator, new corn. (guar.) 62(40. Apr. 15 Holders of rec. Mar. 310 Sarnia Bridge. clans A (guar.) •50.4 Apr, •Holders of ree. Mar. 15Preferred (guar.) 

Otl" Steel, corn. (guar.) 
114

6214c
Apr. 15
Ara.

Holders of rec. Mar. 310
Holders of rec. Mar. 19

Class B (Interim) 
Savage Arms. pref. (giar.) 

•25e.
• 1

Apr,
May 15

'Holders of tee. Mar. 15
•Holders of rec. May 1Preferred (guar.) 1% Apr. Holders of rec. Mar. 19 grhlarre Lock, rem. (guar.) •15o. Mar. *Holders of rec. Mar. 15Owens Illinois Glass. pref. Mar i 1 4 Apr. Holders of tee. Mar. 16 geld •tter dc Zander. pref. (gnarl.. - -.'27 tic May 15 o/ere of ree. A Pr . 30__ .___

Pacific indemnity, new $10 par stk. (qu.)
Pacific Mutual Co. (guar.) 

•350.
*50c

Apr.
Apr.

'Holders of reo. Mar. 15
•Holdere of rec. Mar. 20

Sehoeneman (J.) Inc., it pref. (quar) - -Schulte Retail Stores. Pref. (gnar.) 
1%
2

Apr.
Apr.

Holders of roe. Mar. 15
Holders of rec. Mar. 12.Packard Electric Co., corn. (guar.) 65e. Apr. 15 Holders or rec. Mar. 31 Schulze Baking, cony. pref. (quar.) 75e. Apr. Holders of rec. Mar. 10Page-Hershey Tubes, corn (qu.) Si 25 Apr. I Holders of rec. Mar. 20 Preferred (guar.) 134 Apr. Holders of rec. Mar. 10Preferred (givar.) 14 Apr. 1 Holders of rec. Mar. 20 Sant Paper, corn. (goar.) 3540. Mar. 3 Holders of rec. Mar. 17aParagon Refining, class A (guar.) 750. Apr. 1 Mar. 22 to Apr. Scoville Mfg. (goar.) esi Apr. 'Holders of rec. Mar. 17Paramount Cab Mfg. (go.) (pay. In stk.) e2 Apr. 1 Holders of rec. Mar. 24 Scullin Steel. Prof. (goar.) 750. Am. 15 Holders of rec. Mar. 31Paramount Famous Lasky Corp-

Common (guar.) 
Parke, Davis & Co. (guar.) 
Extra 

Park & 'Mord. Inc. (guar.) 
Stock dividend _  

Parmelee Transportation corn. (mthly.).
Preferred (guar.) 

Passwall Corp., pref. (guar.) (No. 1) 
Pender (D.) Grocery Co.. Class]) (qU.)- -

Class B (extra) 
Penick & Ford. pref. (guar.) 
Penmans, Ltd.. corn. (guar.) 

Preferred (quar.)  •
Penney (.1. C.) Co., corn. (guar.) 

Preferred (quar.) 
Penn-Federal Corp., pref. Mar.) 
Pennsylvania Salt Mfg. (quar.) 
Peoples Drug Stores. corn (goat.).. ....
Pepperell Manufacturing (guar.) 
Perfect Circle, corn. (guar.) 
Perfection Stove (monthly) 
Permutit Co., corn. (guar.) 
Common (extra) 

St
•250.
•10c.
76c

124c
• SI 50
.750.
250.
250.
15
51
14
75c
1

*1
•$1.25
•25c
2
"50e

•37)40
"al
•511

Mar. 29
Mar. 31
Mar. 31
Apr. la
Apr. la
Apr. 10
Apr. I
Apr. 1
Apr. 1
Apr. 1
Apr. 1
May 15
May 1
Mar. 31
Mar. 31
Apr. 1
Apr. 15
Apr.
Apr.
Apr.
Mar. 3
Apr.
Apr.

Holders or roe. Mar. 7a
'Holders of rec. Mar. 21)
*Holders of rec. Mar. 20
Holders of rec. Mar. 290
Holders of tee. Mar. 20,
Holders of ree. Mar. 250

"Holders of rec. Mar. 31
'Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of reo. Mar. 16
Holders of reo. Mar. I4a
Holders of rec. May 5
Holders of rec. Apr. 22
Holders of rec. Mar. 200
Holders of rec. Mar. 20a

'Holders of tee. Mar. 20
*Holders of ree. Mar. 31
'Holders of res. Mar. 8
Holders or reo. Mar. 19

*Holden' of tee. Mar. 20
'Holders of reo. Mar. 20
'Holders of rec. Mar. 20
'Holders of reo. Mar. 20

Seaboard Dairy Credit. eon). (qua!)....
Preferred (guar.) 

Seaboard Utilities Shares Corp.. Del. (q
Sears, Roebuck & Co., stock dlr. (qu.)- -
Second Intern. Sec. Corp. corn. A (qtr.)

First and second pref (guar.) 
Second National Investors. mei (quar.)
Selected Industries, Inc., prior stk. (qtr.)

Allot certificates, 1st and 2nd prof. .$
Service Stations, class A & B (guar.)  
Shaffer 011 & Reg.. pref. (guar.) 
Shaffer Stores (No. 1) 
Shattuck (Frank G.) Co. (111.) 
Shawmut Association (guar.) 
Shearfer (W. S.) Pens, corn. (guar.) 
Sheffield Steel. torn. (quar.) 
Common (payable In common stock) _
Preferred (guar.) 

Shell Union Oil Corp.. corn. (guar.).- -
Preferred (Quar.) 

Sherwin-Wms. Co. or Canada. coni.M.1
Common (extra) 
Preferred (guar.) 

Siete( Packing, corn. (quar.) 

•500.
'134
12)40
el
60c.
75e.

$1.25
51.375
1.034

6.5e.
14
•25o.
25e.

•200.
.51

50e
11
11.4
350.
11.4
40e.
Sc.
14
300.

Apr,
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr. 25
Apr. 1
Apr. 10
Apr. 1
Sept. 15
Apr.
Apr,
Apr.
Mar. 3
Apr.
Mar. 3
Mar. 3
Mar. 3
Apr.

*Holders of roe. Mar. 20
*Holders of roe. Mar. 20
Holders of rec. Mar. 10
Holders of rec. Apr. 14.
Holders of rec. Mar. 15
Holders of tee. Mar. 15
Holders of ree. Mar. 10a
Holders of reo. Mar. 14a

'Holders of rec. Mar. 14
Holders of reo. Mar. 15a
Holders of rec. Mar. 31

•Holdere of reo. Mar. 22
Holders of rec. Mar. 204

"Holders of reo. Mar. 20
'holders of rec. Aug. 25
Holders of rec. Mar. 8
Holders of rec. Mar. 8
Holders of tee. Mar. 21
Holders of roe. Mar. 60.
Holders of roe. Mar. 10.
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of ref. Mar. 15
Holders or rec. Mar. 20Pet Milk, corn. (guar.) 

Preferred (giar.) 
Phelps Dodge Corp. (cHar.) 
Phila. Dairy Prod, prior ord. (quar.)._*
hillips Petroleum (guar.) 

3740

750
Si .625

50c

Apr.
Apr.
Apr.
Apr.
Apr.

Holders of rec. Mar. 110
Holders or rec. Mar. 11
Holders or rec. Mar. 640

*Holders of rec. Mar. 20
Holders of rec. Mar. 1441

Common (extra) 
Signal 011 & Gas. Clfilie A & B (guar.). -
Signode Steel Strapping, corn. (qual.)...
Common (payable in common stock).
Preferred (quar.) 

60o.
'434r
.2(X.

*11
•6240

Apr.
Apr. 10
Apr. 15
Apr. 15
Apr. 15

Holders of tee. Mar. 20
"Holden of rec. Feb. 28
Holders of rec. Mar. 30

*Holders of tee. Mar. SI)
*Holders of rec. Mar. 30
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Silent Automatic Corp.. pref 4 Apr. 1 Holders of roe. Mar. 25
Silver King Coalition Mines (guar.)._ *250. Apr. 1 *Holders of roe. Mar. 20
Sinclair Consol. Oil., corn. (guar.) 500. Apr. 15 Holders of rec. Mar. I5a
Singer Mfg. (guar.) *24 Mar. 31 *Holders of rec. Mar. 10

Extra 0414 Mar. 31 *Holders of rec. Mar. 10
Sloan & Zook Products (qu.) (No. 1)_. *500. Mar. 31 *Holders of rec. Mar. 20

Extra •SI Mar. 31 *Holders of roe. Mar. 20
Sloss-Sheffield Steel & Iron, pref. (rm.).- 1,4 Apr. 1 Holders of rec. Mar. 20a
Smith (L. C.) & Corona Typewriter-
Common (guar.) •750. Apr. 1 *Holders of rec. Mar. 22
Preferred (guar.) '1j Apr. 1 "Holders of rec. Mar. 22

Southern Acid & Sulphur (guar.) •750.June 15'Holders of rec. June 10
Southern Dairies, class A (guar.) 374c.Mar. 31 Holders of rec. Mar. 20a
Southern Ice. pref. A (guar.) *31.75 Apr. 1 'Holders of roe. Mar. 21
Southland Royalty (guar.) •25c. Apr. 15 *Holders of rec. Apr. 1
South Penn Oil (guar.) 050o. Mar. 31 *Holders of rec. Mar. 15
Extra '123.40 Mar. 31 *Holders of rec. Mar. 15

South Porto Rico Sugar, corn. (guar.)._ 50o Apr. 1 Holders of rec. Mar. 100
Preferred (guar.) 2 Apr. 1 Holders of tee. Mar. 10a

Southwestern Dairy Prod. pref. (guar.). •1,1 Apr. 1 *Holders of rec. Mar. 10
South West Pa. Pipe Lines (guar.) 11 Apr. 1 Holders of rec. Mar. 15
Spalding (A. G.) 3, Bros. corn. (gu.) 50o Apr. 15 Holders of roe. Apr. la
Spans, Chalfant de Co., pref. (guar.)._ 14 Apr. 1 Holders of rec. Mar. 15a
Sparks, Withington .1, Co., corn. (gu.)_ 25e Mar. 31 Holders of rec. Mar. 140
t3picer Mfg., preferred (guar.) 750. Ayr. 15 Holders of rec. Apr. 4a
Square D Co.. class A (guar.) •55c. Mar. 3 *Holders of rec. Mar. 20
Stahl-Meyer, Inc., corn. (guar.) 300. Apr. Holders of rec. Mar. 28

Preferred (guar.) $1.50 Apr. Holders of rec. Mar. 20
Standard Brands, corn. (guar.) 37,4c Apr. Holders of roe. Mar. 10,1

Preferred (guar.) 61.75 Apr. Holder, of rec. Mar. 100
Standard Corporations (guar.) (No. 1) _ _ 20e. Apr. Holders of rec. Mar. 15
Standard Dredging, pref. (guar.) ..... _ *50c. Apr. *Holders of rec. Mar. 15
Standard Oil (Kansas) (guar.) •50c Mar. 3 *Holders of rec. Feb. 28
Standard Oil (Ohio), corn. (guar.) 62,4c Apr. Holders of rec. Mar. 14
Standard Screw, corn. (quer.) 2 Apr. Holders of rec. Mar. 19
Standard Steel Constr., Ltd. pt. A (W.) - 75c. Apr. Holders of reo. Mar. 15
Standard Steel Spring (guar.) •31 Mar. 3 *Holders or rec. Mar. 20
Standard Textile. pref. A. (guar.) 31.75 Apr. Holders of rec. Mar. 24

Preferred B (guar.) $1.25 Apr. Holders of rec. Mar. 24
Stanley Works (guar.) '82 4c Apr. 'Holders of rec. Mar. 15
Starrett (1.. S.) Co., corn. (guar.) 500. Mar. 3 Holders of roe. Mar 22a
Common (extra) 25e. Mar. 3 Holders of rec. Mar. 22a
Preferred (guar.) *cm Mar. 3 *Holders of reo. Mar. 22

Starrett Corp.. pref. (guar.) 750 Apr. Holders of reo Mar. 18
State Street Investing (guar.) •75e. Apr. *Holders of roe. Mar. 15
Stearns (Fred'k) & Co., corn. (mont,111.195 162-Sc Mar. 3 *Holders of roe. Mar. 20
Stein (A.) & Co., pref. (guar.) '134 Apr. "Holden' of rec. Mar. 15
Sterling Motor Truck, pref. (gust.) •50c. Apr. 'Holders of rec. Mar. 20
fitlx. Baer & Fuller, corn. (guar.) *374e June *Holders of rec. May 15
Common (guar.) *37 Sept. *Holders of ref. Aug. 15
Common (Quin) •37,4e Dec. *Holders of tee. Nov. 15

Stock Exch. &sour. Inc.. A (qu.)(No. 1) 3740  
Stone (H. 0.) & Co. corn. (in corn. stk.).•f5 July *Holders of rec. June 16
Stone & Webster, Inc. (qaar.) $I Apr. 1 Holders of rec. Mar. 14a
Storkline Furniture, corn. tquar.) •25c. Apr. *Holders of rec. Mar. 20
Strauss (Nathan) Inc '373.40 Apr. *Holders of roe. Mar. 21
Straus (S. W.) & CO. of Del. (gttar.).- •50o. Apr. *Holders of rec. Mar. 20
Strawbridge & Clothier. pref. (guar.)-  •14( Apr. *Holders of roe. Mar. 15
Strooek (S.) & 

Co.. 
Inc. (guar.) •750. Apr. *Holders of rec. Mar. 21)

Stuart (D. A.) & Co., Ltd., corn. A (qu.) 250. Apr. Holders of roc. Mar. 15
Studebaker Mail Order, class A (guar.)- •50c. Apr. "Holders of rec. Mar. 20
Submarine Signal Co 25e. Apr. Holders of rec. Mar. 15
Sullivan Machinery 

(guar.).-  
.31 Apr. Apr. 1 to Apr. 7

Super-Maid Corp. (stook dividend) *ei May *Holders of roe. Apr. 21
Superfast Petroleum. eom. & ord. Mo./- 201 Are. Holders of roe. Mar. 16

Preferred A (guar.) 41.75 Apr. "Holders of tee. Mar. 16
Preferred B (guar.) '37140 Apr. *Holders of reo. Mar. 15

Swartwout Co. (guar.) 200. Apr. Holders of rec. Mar. 20
Sweets Co. of Amerles (guar.) 250. May Holders of roe. Apr. 15
Swift & Co., old 100 par stock (guar.)._ 2 Apr. Holders of ree. Mar. 10
New $25 par stock (guar.) 600. Apr. Holders of rec. Mar. 10

Taggart Corp.. corn. (guar.) •25c. Apr. *Holders of rec. Mar. 15
Class A (guar.) •500. Apr. 'Holders of rec. Mar. 15
Preferred (guar.) 021.75 Apr. 'Holders of rec. Mar. 15

Taylor Milling Corp., corn. (guar.) 0240. Atm. Holders of rec. Mar. 10
Telephone Corporation (monthly) •200. Apr. "Holders of ree. Mar. 20
Monthly 1.200. May *Holders of ree. Apr. 20
Monthly •20e June *Holders of reo. May 20
Monthly 020e July *Holders of rec. June 21)
Monthly •20o Aug. *Holders of roe. July 20
Monthly •200. Sept. *Holders of rec. Aug. 20
Monthly •200. Oct. *Holders of roe. Sept. 20
Monthly •200. Nov. 'Holders of rec. Oct. 20
Monthly •20c. Deo. *Holders of rec. Nov. 20

Texas Corporation (guar.) 750, Apr. Holders of roe. Mar. 7r
Textile Banking (guar.) •500. Apr. *Holders of rec. Mar. 25
Thatcher Mtg. common (guar.) 400. Apr. Holders of rec. Mar 200
Thompson (.1 R.1 Co. (monthly) 300. Apr. Holders of rec. Mar. 2 a
Thompson Products.new no par com.(gu) 600. Apr. Holders of roe. Mar 200
Thompeon's Spa, Inc., 38 pref. (guar.)._ 31.50 Apr. Holders of rec. Mar. 10
Thompson-starrett Co., Inc., pref. (qu.) 87%c AM. Holden, of rec. Mar. Iii
Timken-Detroit Axle, corn. (guar.) 200. Apr. Holders of rec. Mar. 20a
Tide Water Assoc. 011. pref. (guar.) 14 Apr. Holders of tee. Mar. 14a
Tide Water Asenelated Oil, semi-annual. 10e Aug. 1 Holders of rec. July 31a
Tide Water Oil, corn. (guar.) 20o. Mar. 3 Holders of rec. Mar. 14
Time-0-Scat Control, class A (guar.). _ •50e Apr. "Holders of rec. Mar. 20
Tintic Standard Mining (guar.) •200 Mar. 2 *Holders of rec. Mar. 18

Extra  'be.Mar.2 *Holders of rec. Mon 18
Torrington Co. (guar.) 75e. Apr. Holders of rec. Mar. le

Extra 500. Apr. Holders of rec. Mar. 14
Transeontinental Oil (new) 30e. May Holders of rec. Apr. If
Trawls label & Lithograph, Cl. A (go.)'374c June 1 "Holders of reo. June 1

Class A (guar.) '37%c Sept. IS *Holders of roe. Sept. t
Class A (guar.) *37 4e Deo. 15'Holders of rec. Dec. t

TH.-Coot !nonfat Corp., pref. (guar.)._ _ 111.60 Apr. I *Holders of roe. Mar. 14
Trico Products (guar.),   62)40 Apr. 1 Holders of rec. Mar UM
Tri-National Trading (qu.). 14 Apr. 8 Holders of rec. Mar 21
TrI-UtIlltJes Corp.. corn. (go.) (No. 1)._ 0300. Apr. 1 *Holders of reo. Mar. 15
Common (payable In 001131900 stook). "11 Apr. 1 *Holders of reo. Mar. IS
$3 Preferred (guar.) 75o. APr. Holders of roe. Mar. 14

Trumbull-Cliffs Furnace. pref. (guar.). 14 Apr. Holders of rec. Mar. 20
Truseon Steel, from. (guar.) 30e. Apr. 15 Holders of roe. Mar. 26e
Twenty Wacker Drive Corp.. Prof. (Mt.) *21.50 Arm. 15'Holders of rec. Mar. 31
Twin Tape Corp., corn. (guar.) (No. 1)_ •25e. Apr. *Holders of Teo. Mar. 21
Underwood Elliott Fisher Co.. corn. (gu.) 111.25 Mar. 3 Holders of roe. Mar. I2a

Preferred (guar.) 1,4 Mar. 3 Holders of rec. Mar. 12e
Union Carbide & Carbon (guar.) 650. Apr. Holders of rec. Feb. 28a
Union Guar. & Mtge. corn, (guar.) • $1.50 Apr. "Holders of rec. Mar. 21
Union Metal Mfg. (guar.) 500. Apr. Holders of roe. Mar. 20
Extra 25o. Apr. Holders of reo. Mar. 20

Union Mortgage common (guar.) •112 Apr. 'Holders of rec. Mar. 21
Preferred (guar.) 011.50 Apr. *Holders of rec. Mar. 21

Union Storage Co. (gust.) '6240 May 15 *Holders of rec. May
Quarterly '6240 Aug. 16 *Holders of rec. Aug. 1
Quarterly '6240 Nov. 15'Holders of rec. Nov. 1

Union Twist Drill, oom. (guar.) *250. Mar. 31 *Holders of rec. Mar. 20
Preferred (guar.) *134 Mar. 31 *Holders of nee. Mar. 20

Unit Corporation, Prof. (guar.) 50c. Apr. 1 Holders of rec. Mar. 20
United Aircraft & Transport. 9ref. (gal 750. Apr. I Holders of roe. Mar. 130
United Bond & Share Corp., pref. (oft.). 13.4 Mar. 31 Holders of roe. Mar. 15
United Carbon. corn. (guar.) 500. Apr. I Holders of rec. Mar. 150

Preferred *34 My 1 *Holders of tee. June 13
United Dyewood Corp., pref. (guar.)... 1% Apr. 1 Holders of roe. Mar. 13e
United Founders Corp. common (5) Apr. 1 Holdens of rec. Mar. 12
United Fruit (guar.) Apr. Holders of roe. Mar. 3o
United Fuel Investments. Ltd.. Pf. (MO 1,4 Apr. 1 Holders of rec. Mar. 15
United Linen Supply. pref. A (guar.).-•87140 Apr. *Holders of rec. Mar. 20

Preferred B (guar.) 81.50 Apr. 20 *Holders of rec. Apr. 1
United Paper Box, class A (guar.) "40o. Apr. *Holders of roe. Mar. 20
United Porto Rican Sugar pref. (gu.)._ '873.4c Apr. 1 *Holders of rec. Mar. 24
United Securities Ltd.. pref. (guar.)._ 134 Apr. Holders of roe. Mar. 19

CHRONICLE 2161
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Miscellaneous (Continued).
United Piece Dye Works, corn. (guar.)- - 500. May 1 Holden; of tee. Apr. 15a
Common (guar.) 50e. Aug. 1 Holders of zoo. July 15e
Common (guar.) 50c. Nov. 1 Holders of two. Oct. leer
Preferred (guar.) 134 Apr. 1 Holders of tee. Mar. 20e
Preferred (guar.)   134 July; 1 Holders of roe. June 20a
Preferred (guar.) 144 Oct. 1 Holders of roe. apt. 200
Preferred (guar.) 134 Jan 2'31 Holders of tee. Dee. 200

United Shoe Machinery, corn. (guar.)_ 82340. Apr, 5 Holders of rec. Star. 18
Preferred (guar.) 37340. Apr. 5 Holders of rec. Mar. 18

United Thrift Plan 250. Mar. 31 Holders of rec. Mar. 12
United Verde Extension Mining (Guar.). Si May 1 Holders of recs. API% 2
U. S. Bobbin & Shuttle. pref. (guar.) ...- 134 Mar. 31 Holders of rec. Mar. 20
U. S. Casualty (guar.) *31 Apr. 1 *Holders of rec. Mar. 24
U. S. Cold Storage. corn. (guar.) "500. Apr. 1'Holders of rec. Mar. 29

Preferred (guar.) "134 Apr. 1 Holders of rec. Mar.29
U. S. Finishing. cons. (guar.) 50c. Apr, 15 Holders of rec. Mar. 12
Common (payable in common 

stook).Preferred (guar.) 
f2
13.4

Apr. 15
Apr, 1

Holders of rec. Star. 12
Holders of rec. Mar. 12

U. S. Foil. corn. A. & B. (guar.) 250. Apr, 1 Holders of rec. Mar. 140
Preferred (guar.) 1% Apr, 1 Holders of rec. Mar. 14a

U. S. & Foreign Seeur. 1st pfd. (quar.) $1.50 May 1 Holders of rec. Apr.dlla
U. S. Gypsum. corn. (guar.) •400 Mar. 31 *Holders of rec. Mar. 15
Preferred (guar.) •154 Mar. 31 *Holders of rec. Mar. 15

U. S. Leather, pref. (guar.) 134 Apr. 1 Holders of rec. Mar. 100
Prior preferred vot. trust certificates_ 13.4 Apr. I Holders of rec. Mar. 10

U. S. Lumber '$1.50 Apr. 1 *Holders of roe. Mar. 20
U. S. Pipe & Foundry, corn. (quar.).-- 234 Apr. 20 Holders of rec. Mar. 31a
Common (guar.) '24 July 20 ,Holders of rec. June 30a
Common (guar.) 234 Oct. 20 Holders of rec. Sept. 200
Common (guar.) 234 Ja 20'31 Molders of rec. Dec. 3I0
First preferred (guar.)  30e. Apr. 20 Holders of rec. Mar. 310
First preferred (guar.)  300. July 20 Holders of rec. June 300
First preferred (guar.) 800. Oct. 20 Holders of ree. Sept. 30e
First preferred (guar.) 30o Ja 2031 Holders of rec. Dec. 31.
Second preferred (guar.) ti30c. Apr. 20 Holders of rec. Mar. 310
Second preferred (guar.) 530e.July 20 Holders of roe. JUDO 300
Second preferred (guar.) t300. Oct. 20 Holders of roe. Sept. 300
Second preferred (guar.) r300. Jo 20'31 Holders of roe. Dee.

U. S. Playing Card (guar.) *S1 Apr. 1 *Holders of rec. Mar. 21
U.S. Printing & Lithographing (guar.)." 4.13.5 Apr. 1 *Holders of rec. Mar. 21
U. S. Radiator common (mar.) *50c. Apr. 15 *Holders of rec. Apr. 1

Preferred (guar.) •134 Apr. 15 *Holders of rec. Apr. 1
United States Steel Corp. DOM. (guar.)._ IX Mar. 29 Holders of rec. Feb. 27o
U. S. Tobacco, corn. (guar.) $I Apr. 1 Holders of roc. Mar. 170
Preferred (guar.) 134 Apr. 1 Holders of rec. Mar. 170

Universal Leaf Tobacco corn. (guar.) 750 May 1 Holders of roe. Apr. 21a
Preferred (guar.) 32 Apr. 1 Holders of rec. Mar. 17e

Universal Pictures. Inc • prof (guar.)._ 32 Apr. 1 Holders of roe. Mar. 24e
Universal Products, corn. (guar.) *500 Apr. 1 *Holders of rec. Mar. 15
Upson Co. class A & B (guar.) .400 Apr. 15'Holders of rec. Apr. 1

Class A 3, B (extra) •10c Apr. 15 *Holders of rec. Apr. I
Utah Copper Co. (guar.) $4 Mar. 31 Holders of net. Mar. 14a
Utilities & Hydro Rails Shares (No. 1)... •140 Apr. I *Holders of rec. Mar. 15
Vanadium Alloys Steel (guar.) *SI Mar. 31 *Holders of rec. Mar. 20
Van de Kamps Holland Dutch Bakers-
Common (quer.) "37,4c Apr. 1 *Holders of reo. Mar. 11
Common (extra) •124cApr. 1'Holders of rec. Mar. 11

Van Sick lenCorp.. crass A (guar.) •50e. Apr. 1 *Holders of rec. Mar. 115
Vapor Car Heating, pref. (guar.) •1% June 1 *Holders of rec. June 1
Preferred (guar.) •1,ei Sept. 10*Holders of rec. Belot. 1
Preferred (guar.) •15,4 Dec. 10'Holders of rec. Dec. 1

Viso Biscuit Corp., pref. (guar.) 13.4 Apr. 1 Holders of roe. Mar.22
Vickers, Ltd.. Amer. dep. rots. ord. ohs.. sio8 Apr. 1 *Holders of rec. Mar. 17
VIcheck Tool, corn. (Oust.) 400 Mar. 31 Holders of rec. Mar.20
Preferred (guar.) •31.75 Apr. 1 'Holders of roe Mar. 20

Vogt Mfg. (guar.) •50c. Apr. 1 *Holders ef reo Mar 15
Vortex Cup Co. common (guar.) •500. Apr. 1 *Holders of rec. Mar. 20
Class A (guar.) •6234e Apr. I *Holders of rec. Mar. 20

Vulcan Detinning corn. de corn. A I Apr. 19 Holders of Two. Apr, 10o
Preferred and pref. A (guar.) 13.4 Apr, 19 Holders of rec. Apr. 104

Wagner Electric pref. (guar.) 13.4 Apr. I Holders of rec. Mar. 20
Wolff & Bond, class B (guar.) *30e Mar. 29*Holders of rec. Mar. 16
Waldorf System. Inc., corn. (quar.).-- 3734t Apr, 1 Holders of rec. Mar. 200
Preferred (guar.) 200 Apr. 1 Holders of rec. Mar. 20

Walgreen Co.. prof. (guar.) 134 Apr. 1 Holders of rec. Mar. 200
Walker Mining Co. (No. 1) • 740. Apr. 25*Holders of rec. Apr. 10
Waltham Watch. pref. (guar.) 13.4 Apr. 1 *Holders of rec. Mar. 22
Prior preferred (guar.) .1% Apr. 1 *Holders of rec. Mar. 22

Walworth Co., Pref. (guar.) •75o Mard31 'Holders of rec. Mar. 20
Ward Baking Corp.. pref. (guar.) 144' Apr. I Holders of rec. Mar. 175!
Warner Co., corn. (guar.) *500 Apr. 15'Holders of rec. Apr. 1

First and second pref. (guar.) •51.75A. 1'Holders of rec. Mar. 18
Warner-Quinton Co., corn. (guar.) 250. Apr. 3 Holders of rec. Mar. 140
Warren Bros. common (guar.) $2 Apr. Holders of rec. Mar. I7a

First preferred (guar.) 75c. Apr. Holders of rec. Mar. l7a
Second preferred (guar.) 874e Apr. Holders of rec. Mar. 170

Warren Foundry & Pipe Corp 50e Aye. Holders of rec. Star. laa
Waukesha Motor common (guar.) •750. Apr. 'Holders of rec. Mar. 15
Webster-Eisenlohr Co.. Pref. - --- 144 Apr. Holders of rec. Mar. 204
Weinberger Drug Stores, new corn 250 Apr. Holders of rec. Mar. 21
New common (payable In corn. stook). 11 Apr. Holders of rec. Mar. 21

Wellman Engineering. pref. (guar.)_ _ 134 Apr. 1 Holders of roe. Mar. 21
Wellman-Seaver-Morgan. Pref. (g11./..- •134 Apr. 1 'Idol fere of rec. Mar. 21
Weseon On & Snowdrift. MM. 

(qua?.).,Wel.t coast oli (guar) 
500

•134
Apr, 1
Apr.

Holders of rect. Mar. 164
*Holders of rec. 'Mar. 17

West Point Mfg. (guar.) 2 Apr. 1 Holders of rec. Mar. 15
Western Breweries (guar.) •2 Apr. 1 *Holders of rec. Mar. 15
Western Electric, common (quar.)....... 11 Mar. 31 Holders of rec. Mar. 25
Western Grocers, Ltd., pref (guar.)._ 111.75 Apr. 15 Holden of rec. Mar. 20
Western Reserve Invest., pr. pref. (qu.). 14 Apr. 1 Holders of rec. Mar. 11
Western Tablet & Stationery, corn. (go.) 600 May 1 Holders of rec. Apr. 21

Preferred (gust.) •13.1 Apr. I "Holders of rec. Mar. Ill!
Westinghouse Air Brake (guar.) 500 Apr. 30 Holders of ree. Mar. 30
Westinghouse Elec. & Mfg.-
Common and preferred (guar.) $1.25 Apr. 30 Holders of rec. Mar. 11

Westmoreland, Inc •30c Apr. 1 *Holders of rec. Mar. lb
Weston Electric Instrument (guar.).. 250. Apr. 1 Holders of reo. Mar. 21e
Class A (guar.) 50c APT. I Holders of rec. Mar. Ela

Westvaco Chlorine Prod., pref. (gu.) '134 Apr. 1 *Holders of rec. Mar. 15
Wheatswortn, Inc.. corn. (guar.) •250 Apr. 1 *Holders of roe. Mar. 110
Whee'ing -feel Corp., pref. A (guar.).__ $2 Apr. 1 *Holders of rec. Star. 12

Preferred B (guar.) Apr. I *Holders of rec. Mar.
Whitaker Paper, common (guar.) .11.50 Apr, 1'Holders of rec. Mar. X

eferred (guar.) '134 Apr. 1 *Holders of rec. Mar. X
White Motor Co., corn. (guar.) 500 Mar. 81 Holders of roe. Mar. 12
White Motor Securities, pref. (quit.)..., 134 Mar. 31 Holders of rec. Mar. 12
White Rock Mineral Springs, corn, (qu.) $I Apr. Holders of rec. Mar. 28
Common (extra) 500 Apr. 1 Holders of roe. Mar. 230
First preferred (guar.) 134 Ayr. 1 Holders of Me. Mar, 24
Second preferred (guar.) 5 Apr. 1 Holders of tee. Mar. 28
Second preferred (extra) 2)4 Apr. 1 Holders of roe. Mar. 28

White Star Refining, corn. (guar.) *624 Apr. 1 *Holders of roe. Mar. 15
Whitman (Wm.) Co., pref. (guar.) 144 Apr. Holders of tee. Mar. 21
Wiebolt Stores (guar.) •40e May *Holders of tee. Apr. 15
Wilcox-Rich Corp.. class A (guar.) 624 Mar. 3 Holders of rec. Mar. 200

Class B (guar.) 500. Mar. 3 Holders of roe. Mar. 200
WIII & Boomer Candle, corn. (guar.).- 100 May 1 Holders of refl. May 1
Common (extra) 10o May 1 Holders of roe. MAY 1
Preferred( guar.) 2 Apr. Holders of ree. Mu. 15

Williams (R. C.) & Co. (guar.) 350. May Holders of rec. Apr. 16
WIllys-Overland Co.. Prof. (guar.) 1,4 Avr, Holders of roe. Mae. ISP
Wilson & Co. prof (acct. accum. diva.). 81,4 Apr. Holders of roe. Mar. 10
Wilson (Percy) & Co. (No. I) •50c. Apr,
Winn & Lovett Grocery Co.. Cl. A (go.). 50e. Apr. Holders of rec. Mar. 21
Preferred (guar.) 1,4 Apr. Holders of rec. Mar. 21

ViOnsted Roeder), (gnu.) .2% May *Holders of roe. Apr. 15
Extra *50e.May *Holders of reo. Apr. 15
Quarterly 0214 Aug. 1 *Holders of rec. July 15
Extra •500.Aug. 1 *Holders of TOO. July 15
Quarterly •234 Nov. 1 *Holders of -roe. Oct. 15
Extra *50e. Nov. 1 *Holders of rec. Oct..)
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Name of Company
Per
Cent.

When
Payable.

Books Closet

Days Inclusive.

Miecelitineous(Conauded).

Wisconsin Bancshares 
Wiser Oil (guar.) 
Wolverine Tube (guar.) 
Extra 

Wood (Alan) Steel pref. (quar.) 
Wood Chemical Products. class A (qu.).
Class B (guar.) 

Woodruff di Edwards, Inc., al. A (qu.).
Woods Manufacturing, pref. (quar.)_ _
Worthington Pump di Mach., pt. A (qu)
Preferred A (accrued acoum. diva.) 
Preferred B (guar.) 
Preferred B (accrued accum. divs.) 

Wrigley (Wm.) Jr., Co. (monthly) 
Monthly 

Yale & Towne Mfg. (quar.) 
Yosemite Holding Corp., pref. (quar.) 
Young (L. A.) Spring di Wire, corn. (qu.)
Youngstown Sheet di Tube, corn. (qu.)_
Preferred (guar.) 

Zoller (William) Co., Prof. (guar.) 

'Sc.
*25e.
.30e.
*15c.
*Ix
50o.
250.

•504).
lit
lit
hl%
134

3134
25c.
256.

81
8734c
75e.

81.25
IR

•1,‘

Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. I
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. I
May 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 31

*Holders of rec. Mar. 25
*Holders of rec. Mar. 11
*Holders of rec. Mar. 15
Holders of rec. Mar. 15

*Holders of rec. Mar. 12
Holders of roe. Mar. 18
Holders of roe. Mar. 18
*Holders of rec. Mar. 20
Holders of roe. Mar. lb
Holders of rec. Mar .100
Holders of rec. Mar. 100
Holders of rec. Mar. 10a
Holders of rec. Mar. 10a
Holders of rec. Mar. 20a
Holders of rec. Apr. 19a
Holders of rec. Mar. 100
Holders of roe. Mar. 15
Holders of rec. Mar. 130
Holders of ree. Mar. 140
Holders of roe. Mar. 14
*Holders of roe. Mar. 20

*From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. I The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

Transfer books not closed for this dividend.

b Payable in cash or one-fortieth share class A stock.

d Correction. e Payable In stock.

f Payable In common stock. g Payable In scrip. h On account of accumulated
dividends. .1 Payable in preferred stock.

Knott Corp. dividend payable either in cash or one-fiftieth share stock. Stock-
holders must notify company by March 3111 they desire stock.

as General Gas di Electric common A dr B dividend will be applied to the purchase
of common A stook at rate of $25 per share unless written notice of their desire to
take cash is given by stockholders prior to March 22.

Richmond National Bank dividend ratified by stockholders at meeting on
Feb.25.

o New York Stock Exchange rules Columbia Gas is Elec. common stock be not
Quoted ex the stook dividend until April 1.

p Holders of General Water Works & Electric, common A dividend have right to
apply this dividend to the purchase of class A stock at $24 per share. Notice of this
Intention must be received not later than March 22.

(British American Tobacco dividend is 10 pence. All transfers received In London
On or before March 3 will be In time for payment of dividend to transferee.

r Canada Iron Foundries preferred and common dividend subject to confirmation
by general meeting on AprU 17.

s United Founders Corp. dividend is one-seventieth share common stosk.

I Payments on 2d pref. stock of U. S. Pipe & Fdy. Co. subject to discontinuance
In the event of the redemption of that stock before all dividends are paid.

Union Natural Gas of Canada dividend payable either 40c. cash or 2% stock.
es Less deduction for expenses of depotittarY
aa Commercial Investment Trust cony. pref. dividend payable in eom, stock

at rate of 1-52nd share common unless company is notified on or before March 17
of shareholders' desire to take cash-S1.50 per share.

CD Unless advised on or before close of business March 18 by stockholder of his
desire to take cash Peoples Light & Power dividend will be paid in class A corn.
stock at rate of 1-50th share for each share held.

cc Utilities Power & Light corn, and class A dividends will be paid 1-40th share
corn, stock unless stockholders request cash-25e. a share. Class A dividend will
be paid 1-40th hbare class A stock unless stockholders request cash-50c. a share.
dd American Cities Power & Light class A dlv. Is payable in class B stock unless

written notice is received on or before Apr. 15 of stockholder's desire to take cash.
ee A dividend at rate of $4 per share per annum from Mar. 1 1930 to date upon

Which plan shall be consummated is payable 14 days after date of consummation
of plan to holders of record Apr. 2.

If Safeway Stores coin, dividend payable In cash or 1 % in common stock at
stockholders' option. Dividend will be paid In cash unless notice of election to
take stock Is reeelyrd prior to close of business March 22.

00 Shenandoah Corp. dIv. Is 1-32d share common stock or at option of stock-
holder on written notice on or before Apr. 15, 75c. cash.

hh Unless notified to the contrary Pacific Public Service dividend will be Paid in
class A stock.
U Preferred stockholders of Corporation Securities Co. who desire cash must

give written notice to that effect not later than April 10.

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. MAR. 29 1930.

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 Mar. 21:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY, MARCH 21 1930.

NATIONAL AND STATE BANKS-Average Figures

Loans. Gold.

OtherCash

Including

Bk.Notes.

Res., Dep.,

N. 1'. and
Elsewhere.

Dep. Other

Banks and
7`rust Cos.

Gra!

Depos

Manhattan- $ S $ s s S
Bank of U.S. _ __ 213,622,000 17,000 3,843,000 33,103,000 8,274,660 211,194
Bryant Park Bk. 2,686,600 --_- 181,100 329.200 2,18(
Grace National__ 22,831,957 4.000 75,693 1,835,741 11,1$1,454 20.19:
Port Morris 3,479,100 22,700 96,700 148,200 2.851
Public National .147,344,000 33,000 1,715,000 8,969,000 30,219.000 157,511

Brooklyn-

Brooklyn Nat'l 8,121,500 9,500 52,700 471,100 581,300 5.151
Peoples Nat'l_ _ _ 7,400,000 5,000 100.000 506,000 126,000 7,30(

,000
,150
,195
.300
,000

.400

.000

TRUST COMPANIES-Average Figures

Loans. Cash.
Reeve Dep..
N. I'. and
Elsewhere.

Depot .01 her
Basks and
Trust Cos.

Gross
Deposes

Manhattan- $ $ $ $ $
American 50,730,200 9,588,700 829.700 51,500 49,651,4
Bank of Europe & 'Fr. 15,838,570 798,268 130,878   15,178,5
Bronx County 26,260,032 537,007 1,859,121   24,122,6
Chelsea Exchange Bk 22,796,000 1,304,000 1.696,000   20.771,0
Empire 85,673,400 *5,164.500 6,440,900 4.614,000 86,333,6
Federation 17,774.950 105,662 1,335,042 125,915 17,612,8
Fulton 18,762,000 *2.080,200 541,300   16,051,9
Manufacturers  360,169,000 2,928,000 47.590,000 2,516.000 335,56E0
United States 65,725,658 3,433.334 9.176,480   49,949,9

Brooklyn-

Brooklyn 118,778,000 2,020,000 22,034,700   119,430,0
Kings County 27,968,890 1,932.201 1,917,818   25,211,7
Bayonne, N. J.- •

TAprhanira R I%2 100 217.370 762.290 235.392 il A52 A

•

00
26
77
00
00
70
00
00
83

'36

21

* Includes amount with Federal Reserve Bank as follow': Empire, $3,370,900:
Fulton, $1,974,500.

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.

Capital 
Surplus and profits 
Loans, Marls & invest'ts
fnd iv [dual deposits 
Due to banks  
Time deposits_ - -  
United States deposits_ _
Exchanges for Crg House
Due from other banks_ __
Res've In legal deposit's..
Cash In bank 
Res've excess in F

Mar. 26
1930. '

Change: from
PreviousWeek.

Mar. 17
19311.

Mar. 12
1930.

97,475,000 Unchanged
102,461,000 Unchanged

1,117,112,0001 +16,916,000
669,093,000 +6,537,000
146,196,000i +3.413.000
277,494,0001 +9,105,000
19,172,000, +3.399.000
27,934,0001 -1,698.000
80,255,0001 +1,658.000
83,463,0001 +1,263,000
7,189.000, +283,000
1,371,000 -19.000

97.475.000
102,461,000

1.100.196.000
662.556,000
142,783.000
263.388,000
15,773.000
20.632.000
78.507.000
82.200,000
6,908.000
1,390,000

97,975,000
105,487,000

1,090.972,000
864.534,000
135,905,000
287,930.000

802,000
29,934,000
74,928.000
81,929,000
7,205,000
1,042,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Mar. 22, 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." 

gBeginning with the return for the week ending May 14 19,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end
of the table.

Two Ciphers (00)
omitted.

Week Ended Mar. 29 1930.

Members of
P.R. System

Trust
Competitive Total.

Mar, 15
1930.

Capital
Surplus and profits--
Loans, discts.
Exch. for Clear. House
Due for banks
Bank deposits
Individual deposits_ --
Time deposits

Clearing Non-Metisbers- Total deposits
Res. with legal depos-
Res. with F. R. Bank.
Cash In vault*

Totals   69K519, non 1 lAA Laa Ann A AR9 007 non 944.220.000   Total res. dc cash held_
Reserve required 

*As per official reports: :stational, Dec. 31 1929; State, Dec. 31 1929; trust Excess reserve and cash
companies, Dec. 31 1929. f As of Jan. 20 1930. In vault 

Clearing House
Members. *Capital.

*Surplus and
Undivided
Profits.

Na Demand
Deposits

Average.

Time
Deposes
Average.

$ $ * 5
Bank of N.Y. & Tr. Co__ 6,000,000 14,297,300 64,989,000 10,435,000
Bk. of Manhattan Tr. Co. 22,250,000 43,209.600 187,563,000 41,772,000
Bank of Amer. Nat. Ass*n 35.775,300 38,653,000 164,580.000 59,759.000
National City Bank  110,000,000 129,650,200 a1003077,000 226,856,000
Chem. Bk. & Trust Co 15,000,000 22,017.700 206,525,000 19,072,000
Guaranty Trust Co 90,000,000 202,636,000 6797,301,000 122,370,000
Chat .Ph .N at .Bk .&Tr .Co 16,200,000 19,466,100 155,295,000 41.496,000
Cent. Han. Bk. & Tr. Co_ 21,000,000 84,117,700 349,523,000 44,547,000
Corn Exch. Bk, Trust Co_ 12,100,000 22,604,000 174,712,000 33,649,000
First National Bank 10,000,000 103,359,800 245,303,000 11,597,000
Irving Trust Co 50,000,000 83,741,000 366,013,000 51,410,000
Continental Bk . & Tr. Co_ 6.000,000 11.280,300 8.887,000 813,000
Chase National Bank___.- 105,000,000 136,365,100 c745.624,000 82,966,000
Fifth Avenue Bank 500,000 3,627,700 24,105,000 1,492,000
Equitable Trust Co 50,000,000 63,611,000 d483,094,00 69,551,000

_

Harriman Nat. Bk. & Tr_ /2,000,000 2,509,700 30,925,000 6,886,000

Mech. Tr. Co.. Bayonne_ 500,000 888,300 2,801,000 5,443,000

Bankers Trust Co  25,000,000 82,631,400 e376.258,000 65,056,000
Title Guar. & Trust Co__ 10,000,000 24,321,600 34,339,000 1,566,000
Fidelity Trust Co  6,000,000 5,659,200 42,547,000 5,117,000
Lawyers Trust Co  3,000,000 4,615,100 19,300,000 2,033,000
New York Trust Co  12,500,000 34,276.600 151,092,000 28,068,000
Com'l Nat. Bk. & Tr Co. 7,000,000 8,790,500 39,980,000 10,606,000

City Bk. Farmers 'tr. Co_ 10,000,000 12,167.700 8,174,000 1,660,000

62,538,0
216,125,0

1,075,294,0
33,974,0
106,387,0
145,856,0
623,666,0
240.961,0

1,010,483,0
71,486,0

9.841,0
81 327.0

7,500,0
16,869,0
63,989,0

317,0
13,0

1,837,0
29,179,0
15,302,0
46,318,0

4,807,0
1,590,0
6
?

97.0

70,038,0
232,994,0

1,139,283,0
34,291,0
106,400,0
147,693.0
652,845,0
256,263,0

1,056,801,0
71,486,0
4,807,0
11,431,0
87 724 0

1
69.908,0
233,714,0

1,136,335,0
38,305,0
09,070,0
145,558,0
648,220,0
252.118,0

1,945,896,0
72,245,0
4,972,0
11,643,0
88,860.0

Includes deposits in foreign branches: a $293,784,000; b 514E975,000; c 516,- •
186,000; d 5116,715,000; e $61,829,000. • Cash In vault not counted as reserve for Federal Reserve

Mar. 8
1930.

69,908,0
233,714,0

1,137.710,0
39,341,0
92,944,0
147,223,0
641,700,0
249,886,0

1.038,809,0
70,994,0
5,835,0
11,362,0
88,191,0

members
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday atternoon, Mar. 27, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding wc.ek last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's Comment upon the returns for the
latest week appears on page 2119, 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 MAR. 26 1930

Mar. 26 1930. Mar. 19 1930. Mar. 12 1930. Mar. 51930. Feb. 26 1930 Feb. 19 1930. Feb. 12 1930. Feb. 5 1930. Mar. 271929.

RESOURCE'S. S 6 5 $ 6 $ $ $ $
Gold with Federal Reserve agents 1,717,859,000 1,683,659,000 1,656,159,000 1.615.230,000 1,629,630,000 1,663,332,000 1,646,634,000 1.646,264,000 1,271,104,000
Gold redemption fund with U. S. Treas. 51,865,600 53.266,000 53,766,000 53,770,000 55,409,000 55,109,000 57,558,000 58,258,000 66,785,000

Gold held exclusively agst. F. R. notes 1,769,724,000 1,736,925,000 1,709,925,000 1,669,000,000 1,685,039,000 1,718,441,000 1,704,192,000 1,704,522,000 1,337,889.000
Gold settlement fund with F. R. Board 587,321,000 615,496,000 638,670,000 648,856,000 634,655,000 627,763,000 664,423,000 661,780,000 709,176,000
Gold and gold certificates held by banks_ 693,957,000 683,616,000 690,564,000 677,667,000 669,937,000 631,314,000 606,363,000 610.261,000 662,195,000

Total gold reserves 3,051,002.000 3,036,037.000 3,039,159,000 2,995.523,000 2,989,631,000 2,077,518,000 2,974,978,000 2.976,563.000 2,709,260,000
Reserves other than gold 191.079,000 185,058.000 183,703,000 188,436,000 196,954,000 199,412,000 198,479,000 199,872,000 169,755,000

Total reserves 3,242,081,000 3,221,095,000 3,222,862,000 3,183,959,000 3,186,585,000 3,176.930.000 3,173,457,000 3,176,435,000 2,879,015,000
Non-reserve cash 72.366,000 71,600,000 71,724,000 67.857.000 70.001,000 69,602,000 68,031.000 69,144,000 77,510,000
Bills discounted:
Secured by U. S. Govt. obligations 86,476,000 82,970.000 120,838,000 148.890,000 184,163.000 204,930,000 212,650,000 197,928,000 621,980,000
Other bills discounted 120.353,000 122,664.000 145,500,000 159,726.000 158,618,000 172,013,000 169,264,000 183.494,000 402,150,000

Total bills discounted 206,829,000 205,634.000 266,338,000 308,616,000 342,781,000 376,943,000 381,914,000 381.422.000 1,024,130,000
Bills bought in open market 256,482.000 185,017,000 256,538,000 271,202,000 299,306,000 281,057,000 276,084,000 295.791,000 208,427,000
U. S. Government securities:
Bonds 41.603,000 56,252.000 66,339,000 69,660,000 79,167,000 69,770,000 69,592,000 69,679,000 51,611,000
Treasury notes 192,520,000 211,763,000 214,504,000 209,665.000 221.030.000 200,532,000 186,182,000 171,226,000 91,190,000
Certificatee and bills 294,876,000 293,424.000 233,270,000 206,820,000 182.558,000 210.313,000 222,786,000 236.939,000 27,509,000

Total U.S. Government securities 528,999,000 561,439,000 514,113,000 486,145,000 482,755,000 480.615,000 478,560,000 477.844.000 170,310,000
Other securities (see note) 8,780,000 8,780,000 12,080,000 12,230.000 13.680.000 14.280,000 11,280,000 12,180,000 6,845,000
Foreign loans on gold 

Total bills and securities (see note).-  1,001,090.000 960,870.000 1,049,069,000 1,078,193,000 1,138,522,000 1,152,895,000 1,147.838,000 1,167,237,000 1,409,712,000
God held abroad 
Due from foreign banks (see note) 724.000 723.000 722,000 722,000 721,000 722,000 721,000 722,000 723,000
Uncollected items 582,194,000 705.903,000 639,502.000 631.687,000 678,198,000 651,924,000 650,812,000 594.478.000 673.68P,007Bank premises 58,501,000 58,450,000 58,453,000 58,419,000 58,419,000 58,388.000 58.311,000 58,267.000 58,693,007

All other resources 11,479,000 11,916,000 15,458,000 14,783,000 14,857,000 13.826,000 13,802,000 13,479,000 7,',70,000

Total resources 4,066,435,000 5,030,587,000 5,057,700,000 5,035,622,000 5,147,303,000 5,124,287,000 5,112,972.000 5,079,762,000 5,107,312,000
LIABILITIES.

F. R. notes In actual circulation 1,572,900,000 1,583,701,000 1,609,006,000 1,641.426,000 1,637.094,000 1,656,161,000 1,682,444,000 1,683,481.000 1,652,879,000
Deposits:
Member banks—reserve account 2,339,814,000 2,290,540,000 2,353,902,000 2,315.190,000 2,345.858,000 2.315,411,000 2,307,658,000 2,338.845,000 2,332,181,000
Government 20,418.000 3,008,000 1,171,000 6,732,000 36,840,000 48,987,000 11,743,000 25,552,000 23,405,000
Foreign banks (see note) 8,128,000 6,503,000 6,696,000 7,710,000 6,389,000 8,226,000 6,305,000 5,669,000 6,058,000
Other deposits 20,077.000 19,447,000 19,672.000 19,476,000 18,893,000 18.297.000 63.165,000 19.226,000 21,742,000

Total deposits 2,388.467,000 2.319.498,000 2,381,441,000 2.349,108,000 2,407,980,000 2,390.921,000 2,388,871,000 2,389,301.000 2,383,386,000
Deferred availability Items 537,074,000 660,145.000 599,918,000 578,440.000 635,683,000 611,818,000 576,719,000 542,446,000 640,280,000
Capital paid in 174,266,000 172,245,000 172,212,000 172,064,000 171,813,000 171,591,000 171,434,000 171,547,000 154,310,000
Surplus 276.936,000 276,936,000 276,936,000 276,036,000 276.936.000 276,936,000 276,936.000 276,936.000 254,398,000
AU other liabilities 18,792,000 18,062,000 18,277,000 17,648,000 17,797,000 16,860,000 16,568,000 16.051,000 22,059,000

Total liabilities 4,968,435,000 5,030,587,000 5,057.790,000 5.035,622,030 5,147.303.000 5.124,287,000 5,112,972,000 5.079,762.000 5,107,312,000
Ratio of gold reserves to deposits and
F. It. note liabilities combined 77.0% 77.7% 76.2% 75.9% 73.9% 73.5% 73,7% 73.0% 67.1%

Ratio of total reserves to deposits and
F II note liabilities combined 81.8% 82.5% 80.8% 79.8% 78.8% 78.5% 77.9% 78.0% 71.3%Contingent liability on bills purchased
for foreign correspondents 
— 406,661.000 503,362,000 505,599,000 505,179,000 513,346.000 518,664.000 523,891,000 526,924,000 332,165,000

Distribution by Maturities— 3 6 $ $ 5 $ $ 5 61-15 day bills bought In open market 172,731.000 79,605,000 135,843,000 125,896.000 158,895,000 150,444,000 146,001,000 146,963,000 93,984,0001-15 days bills discounted 132,180,000 128,042,000 179,416,000 222,086,000 253,437,000 284,604,000 281,658,000 273,883,000 865,446,0001-16 days U. S. certif. of indebtedness_ 2,160,000 29.000.000 77.728,000 54,032,000 150.000  630,000 130,000 2,940,0001-15 days municipal warrants 
18-30 days bills bought in open market 28,467,000 36,401,000 49,042,000 63,532.000 70,628,000 62.413,000 68,485,000 69,096,000 52,370,00018-30 days bills discounted 17,966.000 19,040,000 23,522,000 24,488,000 23,760,000 24,845,000 27,426,000 28,299,000 40,319,00018-30 days U. S. certif. of indebtedness 34,037,000 61.102,000  16-30 days municipal warrants 
31-60 days bills bought in open market_ 40,634,000 45,272,000 45,257,000 52,697,000 50,007,000 59,899,000 49,840,000 60,674,000 33,147,00031-60 days bills discounted 27,694,000 30,205,000 33.082,000 34,230,000 36,142,000 36,363,000 39,968,000 42.472.000 65,365,00031-60 (lays U. S. certif, of indebtedness. 38,000,000 38,000,000  61,516,000 76,531,000  31-60 days municipal warrants 30,000 30,000 30.000 30.000  
61-90 days bills bought In open market__ 13,977.000 22,669,000 25,618,000 28,375,000 10,583,000 8.123,000 11,551,000 18,651,000 26,164,00061-90 (lays bills discounted 16,462,000 17,080,000 20,536.000 18,927,000 20,012,000 22,191,000 24,070,000 25.415,000 42,679,00061-90 days U. S. certif. of Indebtedness_ 56,115,000 72,530,000  20.000 128,00081-90 days municipal warrants 30,000 30,000 30.000 30,000  Over 90 (lays hilts bought In open market 673.000 1,070.000 778,000 702,000 193,000 178,000 207,000 407,000 2,762,000Over 90 (lays bills discounted 12,527,000 11,267,000 9.782,000 8,885,000 0,430,000 8,940,000 8,792.000 9,353.000 10,321,000Over 00 days certif. of Indebtedness_  198,601,000 153,894,000 155.542,000 152,768,000 148,371,000 149,211,000 160,640,000 160,278,000 24,441,000Over 90 days municipal warrants 

F. R. notes received from Comptroller 3,142,406,000 3,230,561,000 3,295,118,000 3,332.638,000 3,391,218.000 3,449.193,000 3,459,900.000 3.459,114,000 2,867,384,000F. R. notes held by F. R. Agent 1,226,726,000 1,283,902,000 1,291,275,000 1,318,110,000 1,363,869,000 1,382,813,000 1,411,803,000 1.403,314,000 816,637,000
Issued to Federal Reserve Banks 
= _

1,915,680,000 1,948,659,000 2.003,843,000 2.014,528,000 2,027,349,000 2,066,380,000 2,048,097,000 2,055,800,000 2,050,747,000
How Secured—

By gold and gold certificates 402,239,000 401,539,000 399,239,000 397,210,000 404,910,000 418,112,000 421.114,000 421,744,000 367,195,000Gold redemption fund 
97,659,000Gold fund—Federal Reserve Board-.... 1,315,620,000 1,282,120,000 1,256,020,000 1.218,020.000 1,224.720.000 1,245,220,000 1,225,520,000 1,224,520,000 806,250,000By eligible Paper 451.956.000 381,856,000 507,391.000 562,422,000 597,048,000 621,869,000 625,288,000 654,526,000 1,178,876,000

Total 2,169,815.000 2,065,515,000 2,163,550,000 2,177,652,000 2,226,678,000 2,285,201,000 2.271,922,000 2,300,790,000 2,449.980,000
NOTE.—Iteginning with the statement of Oct. 7 1925, two new items were added in order to show separate y the amount of balances held abroad and amounts dueto foreign correspondents. In addition, the caption. "All other earning assets," previously made up of Foreign Intermediate Credit Bank debentures, was changed toOther 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 ofShe discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only Items Includedtherein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 26 1931
Two ciphers (00) omitted.
Federal Reserve Bank of—

RESOURCES
Gold with Federal Reserve Agents
Gold redo fund with U.S. Treas.

Gold held exeLaitst.F.R. notes
Gold aettle't fund with F.R.Board
Gold and gold ctfs.held by banks,. 

Totalgold reserves 
Reserve other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:

Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 

Treasury notes 
Certificates of indebtedness 

Total U. S .Gov't securities 

Total. Boston. New York. Phila. Cleveland.

$

Richmond Atlanta. Chicago. St. Louts. 211inneap. Kan.City. Dallas. San Fras.
$ $ $ $ $ 3 $ $ $ $ $ $1,717,859,0 194,917,0 258,594,0 130,000,0 175,550,0 70,211,0 129,270,0 310,564,0 75,345,0 55,845,0 80,000,0 33,800,0 194,763,051,865,0 1,477,0 15,402,0 3,113,0 4,048,0 1,704,0 1,677,0 10,949,0 1,982,0 1,951.0 1,712,0 1,450,0 6,400,0

1,769,724,0 196.394,0 273,996,0 113,113,0 179,598,0 71.915,0 130,947,0 330,513,0 77,327,0 57,796,0 81,712,0 35,250,0 201,163,0587,321,0 20,259,0 162,698,0 45,514,0 80,412,0 19.964,0 10,755,0 97,422.0 29,430,0 15,780,0 42,497,0 19,659,0 42,902,0693,957,0 30,296,0 425,216,0 30,895,0 46.007,0 7,896,0 5,675,0 95,646,0 6,933,0 4,367,0 8,063,0 8,662,0 24,301,0
:3,051,002,0 246,949,0 861,910,0 209,522,0 306,017,0 99,795,0 147.377,0 523,581,0 113,699,0 77,94:3,0 132,272,0 63,571,0 268,366,0191,079,0 18,734,0 54,243,0 17,133,0 13,177,0 8,191,0 15,518,0 20,056,0 12,554,0 4,746,0 8,861,0 6,848,0 11,018,0
3,242,081,0 265,683.0 916,153,0 226,655,0 319,104,0 107,986,0 162,895,0 543,637,0 126,253,0 82,689,0 141,133,0 70,419,0 279,384,072,366,0 9,810,0 15,270.0 3,605,0 4,497,0 4,929,0 4,853,0 8,705,0 5,601,0 1,702,0 2,606.0 4,938,0 5,850,0

86.476,0 9,410,0 21,088,0 14,106,0 14,749,0 3,275,0 614,0 9,968,0 5,705,0 270,0 3,429,0 574,0 3,288,0120,353,0 9,165,0 15,770,0 17,191,0 11,721,0 12,029,0 13,920,0 12,717,0 6.534,0 1.941,0 9.269,0 5,005,0 5,091,0
206,829,0 18,575,0 36,858.0 31.297,0 26,470,0 15,304,0 14,534.0 22,685,0 12,239,0 2,211,0 12,698,0 5,579,0 379,0256,482,0 9,839.0 105,750,0 6,831,0 19,051,0 10,422,0 15,081,0 23,275,0 9,533.0 11,995,0 9,136,0 8,543,0 27,026,0
41,603,0 1,199,0 1,989,0 1,121,0 595,0 1,352,0 155,0 20,796,0 694,0 4,753,0 108,0 8,351,0 490.0192,520,0 9.322.0 79,321,0 17,175,0 17.799.0 3,607,0 4,480,0 15,989,0 11,462,0 6,474.0 1,860,0 6,906,0 18,125.0294,876,0 19,802,0 138,214,0 27,829,0 16,601,0 6,681,0 4.164,0 33,854,0 7.112,0 7.202,0 3.957,0 10,380,0 18,080,0

528,999,0 30,323,0 219,524.0 46,125.0 34.995,0 12.640.0 8.799.0 70.639.0 19268.0 18 4215 n 5 n95 0 95 11.17 0 qa an, n
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teli8()( I lee '0'8 (Conatided)• -
Tier, Cipher& ran, omitted Total Boston New York. Phila. Cleveland. Richmond Allanta. Chicago. St. Louis Minneap. Kan.CUg Dallas Smarms.

Other securities 
Foreign loans on gold 

$
8,780,0

$
1,000.0

$
6,750,0

$
1,000,0  

$ $ $ $ $
30,0  

$ 3 $
-

$

Total bills and securities 1,001,090.0 59,737,0 368,882.0 85.253,0 80,516,0 38,366,0 38.414,0 116,599,0 41,070,0 32,635,0 27,769.0 39.759,0 72,100,0

Due from foreign banks 724,0 53,0 240,0 70,0 72,0 30,0 26,0 97,0 26,0 16,0 22,0 22,0 50,0

Uncollected items 582,1134,0 57,513,0 155,842,0 47,005,0 57,865,0 43,445,0 18,695.0 78.023,0 26,548,0 11.880,0 31,553,0 22,841,0 30,984;0

Bank premises 58,501,0 3,580,0 15,664,0 1,762,0 7.058,0 3,264,0 2,658,0 8,291,0 3,811,0 2,018,0 3,972,0 1.876,0 4,603,0

SU other resources  11,479,0 70,0 2,414.0 133,0 1,100,0 681,0 3,847,0 777,0 315,0 521,0 286.0 890.0 445,0

Total resources 4,968,435,0 396.446,0 1,474,465,0 364,483,0 470,302,0 198.641,0 231,338,0 756,133,0 203,624.0 131,461,0 207,231,0 140,745.0 393,416,0

LI.48ILITIES.
F. R. notes In actual circulation- 1.572,900.0 161,112.0 196,860,0 142,845,0 180,475,0 73,188,0 128,589,0 285,399,0 79.323.0 58,720,0 77,609,0 35,325,0 153,455,0

Deposits:
Member bank-reserve ace't- 2,339,844.0 143,391,0 954.721,0 133.496,0 186,829.0 63,963,0 64.775,0 337,580,0 79,528,0 51,483,0 86,994,0 68,345.0 168.739,0

Government 20,418,0 419.0 14,549,0 358,0 260,0 1,436,0 60.0 1,248,0 200,0 205,0 428.0 358,0 897,0

Foreign bank 8,128,0 491.0 3,674,0 644,0 684.0 279.0 239.0 889,0 239,0 153,0 199.0 199.0 458,0

Other depoelts 20,077,0 95.0 8.696,0 114,0 1,626,0 98,0 186.0 1.168.0 272.0 220,0 181.0 54,0 7,367.0

Total deposits 2.388,467,0 144,396,0 981,640,0 134,612,0 189,379,0 65,776.0 65,260.0 340,885,0 80,239,0 52,061,0 87,802,0 68,956,0 177.461,0

Deferred availability items  537,074,0 57.214,0 140,629,0 42,727,0 53,791,0 40,111,0 19,144,0 66,604.0 26,344,0 9,555,0 27,991,0 22.176,0 30.788,0

Capital paid in 174,268,0 11,669.0 69.718,0 16,627,0 15,960,0 6.003,0 5,466,0 20.281,0 5,300.0 3.079,0 4.335,0 4,435,0 11,413,0

lumina 276,936,0 21.751,0 80,001,0 26,965.0 29,141,0 12396,0 10,857,0 40,094,0 10,877,0 7,143.0 9,162,0 8.935,0 19.514,0

MI other liabilities 18,792,0 304.0 5,617,0 707,0 1.556,0 1,067,0 2,072,0 2,890,0 1,541.0 903,0 432,0 918.0 785,0

Total liabilities 4,968,435,0 396,446,0 1.474,465,0 364,483,0 470,302,0 198,641,0 231,388,0 756,133,0 203,624,0 131,481.0 207,331.0 140.745,0 393,416,0

Memoranda.
Reserve ratio (Per Cent) 81.8 87.0 77.7 81.7 86.3 77.7 84.0 86.8 79.1 74.6 85.3 67.5 84.4

Contingent liability on bills pur-
chased for foreign oorrespondis 496,681,0 37,248,0 158,910,0 48.825,0 50.335.0 21,141,0 18,121,0 67,450,0 18,121,0 11,577,0 15.101,0 15,101.0 34,731,0

P. R. noteei on hand (notes rood
from F. R. Agent less notes In
.ArrmIntInn1 142 790 Ii 44 804 0 58.240.0 21.783.0 32.044.0 15.889.0 28.903.0 45.579.0 16.232.0 5.678.0 11.483.0 10 558 n 52 701 n

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 26 1930

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis Minneap. Kan.City. Dallas. San Fran

Two Ciphers (00) omitted- $ $ $ $ $ $ s $ $ s a $
--- -

$
P.R. notes recd from Comptroller 3,142,408,0 312.476,0 860,979,0 211,108,0 289,799,0 125,457.0 246,442,0 548,288,0 112,155,0 103,948,0 130,3112,0 92,770,0 308,622,0

P.R. notes held by F. It. Agent__ 1,228,726.0 106,700,0 407,879,0 46,500,0 77,280.0 36,400,0 88,950,0 217,310,0 16,600.0 39,550,0 41,270,0 46,887,0 101,400,0

F. R. notes issued to F. R. Bank _ 1,915,880,0 205,778.0 2.53,100,0 164,608,0 212,519.0 89,057,0 157,492,0 330,978,0 95.555.0 64,398.0 89,092,0 45,883,0 207,222,0

Collateral held as security for
F. R. notes issued by F. R. Bk.
Gold and gold certificates-- 402.239,0 35,300,0 229,968,0 39,900,0 15,550,0 5,211,0 5.920,0   9,254,0 11,845,0   14,300,0 35,000,0

Gold redemption fund 
Gold fund-P.R. Board 1,315,620.0 159,617,0 28,626,0 90,100,0 160,000,0 65,000,0 123,350,0 319,564,0 68,100,0 44,000,0 80.000,0 19,500,0 159.763,0

Eligible paper 451,956.0 28,337,0 139,038,0 35,580.0 45,404,0 25,402,0 28,432,0 45,762,0 20,727.0 13,685,0 21,308,0 13,525,0 34,758.0

Tow conatorel 2.189.815.0 221.2'4.0 397.632.0 165.580.0 220.954.0 95.813.0 157.702.0 365.328.0 96.072.0 69.530.0 101.306.0 47.325.0 229.521.0

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 department of "Current Events and Discussions," on page 2119, 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 bank. included mortgages in investments. Loans secured by 
U. S. Government obligations are

no longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub-

divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump 
total being given. The number of report In

banks Is now omitted, in Its place the number of cities included has been substituted. The figures have also been revi
sed to exclude a bank to the Bag

Francisco district with loans and investments of $135,000,000 on Jan.2 which recently merged with a no
n-member bank The figures are now given In

round millions instead of in thousands.

PRINCIPAL RESOURCES AND LIAM LITiE /F ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS MARCH 19 1930 (In millions of dollars).

Federal Reserve District-

Loans and investments--total.---

Loans-total 

On securities 
All other 

lavestmente-total 

U. S. Government securities -
Other securities 

Reserve with F. R. Bank 
Cash In vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from F. II Bank 

Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis Minneap. Ran. Clly Dallas. SartPron

$ $ $ $ $ $ $ S $ $ $ $
22,514 1,511 9.033 1,203 2,146 6.57 628 3,214 670 376 • 645 470 1,960

16,847 1,183 6.737 915 1,524 495 499 2,569 516 259 437 355 1,355

8,034 518 3,638 484 727 197 107 1.301 233 90 135 118 445
8,793 667 3,099 430 796 298 332 1,263 283 169 302 237 910

5,667 326 2,298 289 623 162 129 644 154 117 208 115 605

2,861 157 1,267 80 308 76 66 293 38 64 90 74 348

2,806 169 1.029 209 314 86 63 352 116 53 118 40 257

1,653 97 778 79 121 38 40 244 46 26 55 33 97

212 13 58 13 27 11 9 34 6 .5 11 8 17

13,076 897 5,877 701 1,015 347 319 1,835 378 225 479 284 719

6,975 478 1,876 293 948 241 241 1,201 231 132 177 144 1,014

280 20 IOS 18 23 16 24 14 4 1 4 19 ao

1,219 54 153 73 100 49 77 229 57 47 131 72 168

2,933 119 1,041 171 216 96 109 471 125 80 198 89 214

Al A A 5 12 5 7 6 3  a 2  

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 Mar. 26 1930.

In comparison with the previous week and the corresponding date last year:

Mar. 26 1930, Mar. 19 1930 Mar. 27 1929. Mar. 261930. Mar. 19 1930. Mar. 27 1929.

Resources- $ $ $ Resources (Cone.lueted)-

Gold with Federal Reserve Agent 258,594,000 258,594,000 281,581,000 Gold held abroad 

Gold redemp. fund with U.S. Treasury- 15,402,000 15.590.000 10,754,000 Due from foreign banks (See Note) 240,000 239,000 218,001
Uncollected items 155,842.000 199.533,000 194,143,001

273,998,000 274,184,000 292,335,000Gold held exclusively WM. F. R. notes
Bank premises 15.664,000 15.664.000 16,087,000

Gold settlement fund with F. R. Board_ 182,698.000 181,938.000 214,217,000 All other resources 2,414,000 2,687,000 970,000

Gold and gold certificates held by bank_ 425,216,000 417.535,000 414,346,000
1,474,465,000 1,455,465,000 1,567,821,001Tote resources 

  881,910,000 873,657,000Total gold reserved 920,898,000

196,860,000 190,550,000 295,027,000Reserves other than gold 54.243,000 51,634,000 48,388,000
LfablIttles--

916,153,000
15,270.000

925,291,000
14.086,000

969,286,000
29,880,000Total reserves 

Non-reserve cash 

Fedi Reserve notes in scans circulation.
Deposits-Member bank, reserve sect- - 954,721,000 917,944,000 938,782,000

Bills discounted-
Government 14.519,000 394,000 9,969,000

Secured by U. S. Govt. obligations-
Other bills discounted 

21.088,000
15,770,000

17,422,000
13,388,000

196,001,000
103,172,000

Foreign bank (See NOM) 
Other deposits 

3,675,000
8,095,000

2,049,000
8,140,000

1,982,000
8,095,000

Total bills discounted 38,858,000 30.810,000 299,173,000 Total deposits 981,640,000 928,527,000 958,828,0011

Hills bought in open market 105,750,000 7,431.000 35,821,000 Deferred availability Items 140,629.000 177,504,000 181,890,000

U. S. Government securities,-
Capital paid he 69,718,000 67,647,000 55,229,000

Bonds 1,989,000 6,808,000 1,384,000 Surplus 80,001,000 80,001,000 71,282,000

Treawiry noted 79,321,030 97,701,030 9,195,000 All other liabilities 5,617,000 5,236,000 5,565,000

Certificated and bills 138.214,000 148,483,000 9,569,000
1,474,465,000 1,455,465,000 1,567,821,000Total liabilities 

219,524,000 252,974,000 20,148,000Total U.S. Government secUrities--
Other securities (see note) 6,750.000 6,750,000 2,095,000 Ratio of total reserved to deposit and

Foreign loans on gold  Fedi Reeve note liabilities combined- 77.7% 82.2% 77.3%

TntA/ htTI And .wourlt104 (See WW1_  
Contingent liability on bills purchased

for foreign correspondence 158,910,000 165,812,000 103,178,089388.842.000 297.985.000 357.237,000

NoT E.-Beginning with cue statement of Otn 7 1925, two new Items were added la order to show separately the amount of balance]
 held mooed and wnounte due to

forgign correspondents. to a Iditlou. tne caption "All 040er Otr,litl4 &Meta." PreVloiily in tie kw 01 Federal intermediate Credit bank debentures. wa
s changed to

'other securities," and the ca etion •• rota' earning assets * '"Tjr.91 bills and SEIOUritlei." rue latter term was adopted as a mere aneurate claiorlption of the total of the

disceunt acceptances and semi-Mel a, 'aired under the provisioas of 330t1011.9 13 and 
Ito? toe Iralsrat Rsserve Alt. whIch,t t wag stated.are the only Items Included Mentos
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giankers' J azette.
Wall Street, Friday Night, Mar. 28 1930.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 2148.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Mar. 28.

Railroads— Par.
Buff & Susqueh ctfs____
Caro Cl &On ctf stpd100
Cent RR of N J__10
Chia Rk .81 & Pac rts__
Cleve & Pittsburgh _100
Cuba RR prof 100
Duluth S S dr A 100
Hud & Manh pref.. 100
Ill Cent leased floe. .100
Iowa Central 100
Market St Ry pref.. 100
Common 109
2d preferred 100

Minn St P & SS Mar p
N Y State Rys pf 100
Pao Coast 2d pref _ _100
Pitts Ft W et Chic pf100
So Ry M & 0 ctfs 100
Wabash pref B 100

Shares.
400
50
300

29,600
28
110
1
1
100
80
70
100
200
10
22
6(

Range for Week.

Lowest. Highest.

Range Since Jan. 1.

Lowest. Highest.

per share. I $ per share. $ Per share.$ Per Mare.
83 Mar 26 83 Mar 26 77 Feb 87 Mar
100 Mar 25 100% Mar 24 96 Jan 101 Mar
290 Mar 24 290 Mar 24 279 Jan 315 Feb
1% Mar 26 254 Mar 27 % Mar 234 Mar
75 Mar 27 76 Mar 27 7434 Feb 76 Mar
6634 Mar 25 70 Mar 25 5754 Mar 70 Mar
134 Mar 28 1% Mar 28 1% Jan 3 Jan

7956 Mar 24 7934 Mar 24 75 Feb 7934 Jan
7034 Mar 24 7954 Mar 24 75 Feb 7954 Jan
154 Mar 27 134 Mar 27 1 Mar 134 Mar

1034 Mar 27 1034 Mar 27 log Mar 1034 Mar
2 Mar 27 2 Mar 27 134 Jan 3 Feb
634 Mar 25 634 Mar 25 454 Feb 654 Mar
54 Mar 25 54 Mar 25 50 Mar 5536 Mar
2 Mar 22 2 56 Mar 28 2 Mar 334 Feb
15 MAX 25 16 Mar 25 15 Feb 1934 Mar

30 153 Mar 25 153 Mar 25 151 Jan 15334 Mar
200 125% Mar 26 128% hlar 25 90 Jan 135% Mar
2Q0 82 Mar 26 82 Mar 26 75 Jan 86 Jan

Indus. & MIsc.ell.
Alleghany Corp w I--- 2,00 9934 Mar 22 9936 Mar 25
Am & For Pow pf (6)-* 5 98 Mar 24 9834 Mar 24
American Ice pref...100 3tj 8534 Mar 26 8.534 Mar 20
American News Co---- 80 Max 27 8034 Mar 28
Am Red & Staud San—

Preferred 100
Am Rolling Mill rights
Amer Plano Co pref 100
Ass° Dry Gds lot pf 100
2nd preferred-  1U0

Atlas Stores •
Beech-Nut Packing.20
Budd CE G) pret__-100
Celotex Co pref__100
Cent Alloy Steel °Us_

Preferred ctfs 
Certain-Teed Prod 63100
Colgate-Palmolive-Feet•
Columbia Gas 32 Elea—

Preferred B 100 740 98 Mar 25 98 Mar 25 91 Jan 98 Mar
Commerelal Cred pret25 63 24 Mar 22 2434 Mar 26 2234 Jai 25 Feb

Preferred x-warr_l S 2 90 Mar 2 90 Mar 28 7734 Jan 90 Mar
Corn Inv Tr pf (7)_100 200 108 Mar 27 108 Mar 27 99 Jan 108 Mar

Convertible preferred 1 87 Mar 28 87 Mar 28 87 Mar 87 Mar
Commonw & South pf • 6,20 100 mar 2610134 Mar 22 99 Feb 10134 Mar
Consol Cigar prof (7) * 15 83 Mar 20 8334 Mar 27 7634 Ja 8434 Feb

Prior pref x-warr__ 1 74 Mar 21 74 Mar 27 6056 Feb 74 Mar
Consol Film rights_- 42,500 56 Mar 28 54 Mar 25 % M Ig Mar
Crown William let pf-• 20 9634 Mar 22 9634 Mar 22 93 Feb 97 Mar
Cuban Dom Sugar—• 800 156 Mar 22 134 Mar 24 154 M 234 Jan
Cushman's Bons pf 8%* 2 109% Mar 22 110 Mar 26 105 Ja 110 Mar

Preferred (7%).100 30 120 Mar 20 120 Mar 26 111 J 120 Mar
Duluth Superior Trac__ 50 2 Mar 28 2 Mar 28 2 Mar 2 Mar
Duplan Silk pref.._105 40 100 Mar 25 100 Mar 25 97 Feb 11034 Jan
Durh Ens Mills Pf. 10 20 52 Mar 25 52 Mar 25 4454 1e 5754 Feb
EastmanKodakpreflol 27012634 Mar 24 127 Mar 24 12034 Fe 127 Mar
Elk Horn Coal prat —50 1.620 934 Mar 24 12 Mar 251 9 M 14 Jan
Emporium Capwell---• 200 19 Mar 27 19 Mar 27 1734 Ja 2034 Mar
Eng Pub Service ctfs___ 13,2 57 Mar 22 6134 Mar 271 55 Mar 6134 Mar
Fed Min & Smelting lii 10018.5 Mar 26 185 Mar 26,174 54 M 185 Mar
Fox Film A rights 101,2 334 Mar 20 554 Mar 281 334 M 734 Mar
Deb rights  93,40 1,, Mar 26 % Mar 22 1111 M 34 Mar

Fourth Nat Inv  6,100 4654 Mar 2 4734 Mar 27 4634 M 4734 Mar
Franklin Simon prof 100 140 96 , Mar 26 99 Mar 25 94% Jan 99 Mar

99% Mar
95 Jan
84 Mar
80 Mar

100 137 Mar 24 13756 Mar 24 126% Jan
37,900 1 Mar 25 134 Mar 22, 56 Jan

250 6% Mar 28 954 Mar 28 334 Ja
34.10 9334 Mar 27 9334 Mar 27i 85 Feb
600 9456 Mar 22 9634 Mar 27 85 Jan

87,800 33 Mar 22 3534 Mar 28 3134 Mar
700 6234 Mar 22 6334 Mar 241 6034 Jan
100 67 Mar 20 67 Mar 26 67 Mar
100 83 Mar 27 83 Mar 27 71 Ja

4,000 3134 Mar 22 3334 Mar 28 31 M
23010834 Mar 22 10934 Mar 25 108 M
3 38 Mar 28 3934 Mar 27 38 Mar

8,200 60 Mar 22 6234 Mar28 60 Mar

99% Mar
98% Mar
8734 Jan
80% Mar

138 Mar
2 Feb
9% Mar
9334 Mar
96% Mar
35% Mar
70;6 Jan
67 Mar
84 Feb
34% Feb
10934 Mar
45% Mar
63% Mar

Gen Cable met 100 10010834 Mar 2410834 Mar 24 10434 J • 10856
General Cigar prat _10 20 118 Mar 24 118 Mar 24 11234 Jan 118
Gen Gas & El A (new) • 268,000 13% mar 24 1634 Mar 28 1334 M 1634
Gen Italian Edison w I_ 3,000 41 Mar 24 4134 Mar 22 41 M 4434
Gen Printing Ink • 104..1 42 Mar 26 42 Mar 25 42 M 4234
Gen Ry Signal pref.100 30 107 mar 2 107 Mar 281 100% Jan 110
Gotham Silk Hosiery

Preferred ex-warr 100 3u 77 Mar 24 7836 Mar 28 65 J 7834
Grand Stoma pret_10 200 90 Mar 24 90 Mar 24, 86 Ja 9034
Hackensack Water p12 4 28 Mar 24 28 Mar 24 28 Jan 29
Hanna 1st prat cl A.100 100 128 Mar 24 128 Mar 24 100 Si Ja 128
Helme (0 W) pref__100 1012434 Mar 2812434 Mar 28 123% Jan 12434
Hercules Powder • 100 80 Mar 27 80 Mar 27 7856 Feb 85
Internet Carriers Ltd__ 16,500 1634 Mar 27 19 Mar 28 1634 M 19
Internat Nickel pref 100 100 118 Mar 26 118 (Mar 26 116 Feb 121
Internal Tel & Tel rte._ 188,600 1% Mar 25 154 Mar 22 136 ,M 154
KCL&P 1st pf 0113_• 150113 Mar24115 Mar 26 108 Ja 115
Kresge Dept Stores- • 200 854 Mar 25 9 Mar 241 834 J 9

Preferred 100 100 50 Mar 24 5034 Mar 24 50 Mar 62
Kresge (85) pref —100 6011034 Mar 27 112 Mar 24 110 Ja 113
Lehman Corp • 61,800 9134 Mar 22 95 Mar 24 89 Marl 95
Liggett dc Myers pf_100 10014234 Mar 2414234 Mar 2 188 Jan 142%
Loose-W Disc let ri1-10 2012234 Mar 26 126 Mar 28 11834 Jan 126
Lorillard Co pref. 100 400 9434 Mar 26 9634 Mar 27 9234 Janl 9736
MaeAn & Forbes p1_100 50 100 Mar 28 100 Mar 28 93 Feb100
Mackay Cos pref___100 30 8034 Mar 26 8234 Mar 27 8034 Mail 8234
Maracaibo 011  500 9 Mar 28 934 Mar 22 534 JanI 1054
Mengel Co pref.-100 60 9134 Mar 28 92 Mar 24 83 jaxuj 9234
Met-Gol Plot let pt.-27 700 2534 Mar 22 25% Mar 24 2334 .JanI 2534
McLellan Stores 0.100 500 85 Mar 25 85 Mar 25 8334 JanI 85
Midi Steel Pr let p1.100 3.700 105% mar 2410734 Mar 24 90 Feb 110
National Biscuit pf_100 20014634 Mar 28 147 Mar 24 14234 Jan 148
Nat Supply pref____100 1011334 Mar 24 11334 Mar 24 11356 Mar 115
Neisner Bros * 400 45 Mar 22 48 Mar 27 43 Jan 50
Norwalk T & R pf__1 50 13 Mar 24 19 Mar 26 9 Jai 19
Omnibus Co pref _100 300 7554 Mar 28 7534 Mar 28 7334 M 7536
Oppenheim Collins • 100 45 Mar 26 45 Mar 26 43 M 54
Outlet Co  70 60 Mar 25

Preferred 100 15 103 Mar 26
Pacific Lighting rights. 94.900 434 Mar 22
Pacific Tel & Tel rights. 3,460 20% Mar 2: 2434 Mar 22
Park & Tilford • 8,700 29 Mar 28 3234 Mar 25
Phila Co 5% pref _ _50 10 4936 Mar 28 4934 Mar 28
Phoenix Hosiery p1_10 70 8256 Mar 22 83 Mar 24
Pittsb Steel prat _ _ __100 30 101 Mar 28 101 Mar 28
Pitts Term Coal p1_10 100 38 Mar 24 38 Mar 24
Common  600 11 Mar 27 11 Mar 27

Post Tel &Cable pf_100 900 102 Mar 24102% Mar 24
Prod & Refiners p1. .5090 35 Mar 28 38 Mar 24
Pub Sec of N J pf (5).• 200 97 Mar 22 97 Mar 22
Republic Ir & Steel ctfs_ 4,500 7136 Mar 24 75 Mar 28
Revere Cop & Br p1_100 30103 Mar 28104 Mar 28
Scott Paper * 300 50 Mar 26 50 Mar 26
Shell Tramp & Trad.£2 41() 45 Mar 24 4534 Mar 28
Sloss Shelf Steel 321r100 300 50 Mar 27 55 Mar 24
Spear & Co • 140 734 Mar 25 734 Mar 26

Preferred 100 20 80 Mar 24 80 Mar 24
Sou Calif Edison rights_ 62,400 334 Mar 24 4 Mar 27
Stand 011 of Kansas__ 8,300 3754 Mar 28
Third Nat Inv  2,600 4454 Mar 27

61 Mar 26 53 Ja
103 Mar 26,102 Mar

' 356 M
19 M
25 Jan
47 Jan
82% M
010 Jan
36 M
8 Mar
97 Jan
31 Jan
9234 Jan
71% Mar
102 Jan
45 Mar
42% Feb
35 Ja
6 Jan
71 Ja
3% Mar

4034 Mar 27 3734 Ma
4554 Mar 271 4434 Ma

69
103
556
24%
3354
4934
83
103
45
1534
103
40
97
79
104
50
47
.5636
10)6
8034
4
40%
45%

Mar
Mar
Mar
Feb
Mar
Mar

Mar
Mar
Mar
Mar
Mar
Jan
Mar
Jan
Mar
Mar
Mar
Jan
Feb
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Feb
Feb
Mar
Feb
Mar
Jan
Jan
Mar
Mar
Jan
Feb
Mar
Mar
Mar
Mar
Mar
Mar
Jan
Jan
Jan
Jan
Mar
Mar
Feb
Mar
Mar
Jan
Mar
Feb
Mar
Mar
Mar
Mar

STOCKS.
Week Ended Mar. 28.

Sales Range for Week. II Range Since Jan. 1.
for  
Week. Lowest. Highest. Lowest. Highest.

Par.
Indus. & Misc. (Cone.)
Thompson Products__*
Thompson-Starrett. __*

Preferred •
Transcont'l Oil new...•
United Dyewood P1.100
Utah Copper 10
Univ Leaf Tob prcf.100
Van Raaite 

1st preferred 100
Va El & Pow pf (6).100
Walgreen pref 100
Webster Eisenlohr p1100
Wrigley Co •

Shares. S per share. $ per share. S per share.S per share

3,000 3434 Mar 27 3654 Mar 22 3336 Feb 38 Feb
53.700 1434 Mar 22 1854 Mar 28 11 Mar 1854 Mar
1,400 46 Mar 27 4934 Mar 25 40 Jan 4934 Mar

69,400 18% Mar 24 2034 Mar 25 1634 Mar 20 54 Mar
50 55 Mar 28 55 Mar 28 50 Mar 57 Feb
10 196 Mar 28 196 Mar 28 195 Jan 225 Jan
40 113 Mar 25 113 Mar 25 10334 Jan 115 Mar
180 1834 Mar 25 1834 Mar 25 1834 Feb 22 Jan
60 50 Mar 26 5034 Mar 22 4834 Feb 5434 Jan

,103 Mar 27 103 Mar 27 10034 Jan 103 Mar
100'103 Mar 26 103 Mar 26 97 Jan 103 Mar
601 65 Mar 26 65 Mar 26 5154 Jan 65 Mar

1.100 68% Mar 24 6954 Mar 26 68 Feb 7034 Jan
• No par value.

New York City Banks and Trust Companies.
(Au prices dollars per share).

Banks.
New York Bid

America  137
Amer Union*. 120
Broadway Nat

13k & Tr Co 110
Brooklyn_... 112
Bryant Park* 49

Chase  169
Chath Pheni
Nat Bk &Tr 137

Commercial.. 570

Fifth Avenue. 450
First   .275
Grace  600
Harriman.... 1450
Industrial_ 200
Lelcourt  157
Liberty  130

National City
Penn Exch___
Port Morris--
Public 
Seward 
Sterling Nat

Ilk & Tr Co
Straus Nat Bk
& Trust Co..

U S par 525._
Yorkville  

242
78
50
144
112

55

290
81

Ask
139
130

Banks.
. Y. (Con.)
orktown*___

Brooklyn
120 .lobe Exchs_
116 conies 
53

Trust Cos.
170 New York

aura Comb
140 Banana Tr_
580 ank of N Y

& Trust Co_
3650 Bankers Trust
6300 ionx C'o Tr_
__ Cent Hanover

15041 Chelsea Bank
225 & Trust Co_
177 Chemical Bk
140 & Trust 

ontInentalBk
243 & Trust.....
85 Corn Fach Bk
60 & Trust....
14512 County 
120 Empire 

Equitable TI 
60 Fulton 

310 Guaranty_ - _
82
200 Hibernia 

Btd

220
450

Ask
200

245
625

Trust Cos.
V. Y. ('on.)
International_
nternat Ma
Bk &

Interstate....
Irving Trust__

54

41
5315
7

60

45
52144
irip4

_

Manhattan... 15012 lfille
347 352 Manufactur 147 149

Mutual (West-
805 920 chester)____ 375 425
181 162
70 80 N Y Trust__ 303 306
392 396

Pacific  200 212
57 61 Plaza  130 150

881 8912 Timm Square. 65 73
Title Cu & T 169 171

45'z 4616
United States_ 3875 4000

240 242 Westehes'r Tr 1000
295 303
90 92 Brooklyn
133:14 1341
600 650 Brooklyn __- - 940 955

Globe Exch Bk
838 841 & Trust __ _ _ 220 245

Kings County 3250
170 178 MilIWOOd - . - 215

Lawyers Trust

• State banks. I New stock. s Ex-dIvIdend g Ex-stock dia. p Ex-rights.

New York City Realty and Surety Companies.—p. 2152.
Quotations for U. S.Treas.Ctfs. of Indebtedness.-p.2152.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—

Daily Record of U. S. Bond Prices. Mar.22 Mar.24 Mar.25 Mar.26 Mar.27Mor.21

First Liberty LoanHigh 10010,2 10010,2 10012,2 1001122 1000n 10010,2
334% bonds of 1923-47- _{Low- 10010n 1000,2 100%, 1001,2 100522 1005,2
(First 334)  Close Muss 100,432 1001032 100,as 100,ss 100"ss

Total sales in 51,000 units__ 216 6 90 166 16 2
Converted 4% bonds of Illgh
1932-47 (FIrst 45) 

.1,

Close

Converted 4;4% bondarligh 101un 1015022 10111,2 10110,2 10114,2 101uss
of 1932-47 (First 4345) Low- 1010,2 10115,2 10110,2 1011122 1010,2 1010112

Close 101522 10111,2 10110,2 10110,2 10114n 101on
Total sales in $1,000 unite__ 8 6 2 45 24 9

Second converted 4 56 % High
bonds of 1932-47 (First Low-

{

Second 434s)

Fourth Liberty Loan 1021,2 102022 1020,2 101nn 10111n 101,08.{High
04% bonds of 1933-38— Low- 1020:2 1020,2 1010112 10150,2 1015 1015522
(Fourth 4545)   Close 102%, 1020,2 1021,2 10130, 10101,2 10120,2
Total sates its $1,000 units__ 53 76 368 524 124 145

Treasury {High
434,. 1947-52  Low_

1122022
1122022

1120%2
11200n

11221n
11211n

11210,
11210,

11215n
112

112022
112

Close 11206n 11200,2 11211,2 11210, 112022 112
Total sates In $1,000 units__ 50 151 4 26 20 22

(High 10810,2 10804,2 10800,2 108142 1085n 1080,2
411, 1944-1954 ( Low_ 10820,2 10850,2 1081022 10810,2 10705,2 108522

(Close 10830,2 10850,2 1081022 10810, 1070522 1080n
Total tales In $LOW units__ 2 124 46 31 20 1

3348. 1946-1956  bow_
106%,
106022

1050122105",,High
105n

10505,2
10500,2

--__
____

10510,1
1040022

10515,2
10510n

Close 1060,2 10501,2 1050022 --_- 1040*,2 105"s3
Toted sales in $1,000 units ___ 1 25 20 1

(High 10014,1 10114,2 1010,2 1011022 1000522 100"21
3548, 1943-1947  Low_ 10011,2 1010,2 1010,2 10112,, 10002. 10024.,

Close 1001431 101,.31 101.:3 101",, 100",, 100"11

Total salsa in $1,000 'mtgs.__ 1 41 1 4 37 26
(High ____ 10115,, 101 10115,2 100",, 100"si

354e, 1940-1943  Low_ ___ 1010,2 101 1 042,00 1001522 10015,1
(Close -- 1015,2 101 100"gt 100 100"si

Total sales in 11.000 units 57 50 56 13 54

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
io 1st 336s 10011,2 to 1001,ss
45 4th 411s_  10150,8 to 112522
1 Tress 4365 1121•22 to 11255n

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 4.863f @

4.86 7-16 for checks and 4.86 9-16@4.86% for cables. Commercial -on
banks, sight 4.8604.8654; sixty days, 4.8434, ninety days, 4.83X@
4.83%8 and documents for payment, 4.8434. Cotton for payment, 4.85 9-10.
and grain for payment 4.85 9-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.91 5-16
@ 3.91 17-32 for short. Amsterdam bankers' guilders were 40.10M @40.12
for short.
Exchange for Paris on London, 124.26; week's range, 124.28 franc high

and 124.21 franc low.
Sterling, Actual— Checks. Cables.

High for the week  4.86 13-16 4.87 1-32
Low for the week  4.88% 4.8634

Paris Bankers' Francs—
High for the week  3.9154 3.92
Low for the week  3.9134 3.913i
Amsterdam Bankers' Guilders—

High for the week 40.1534 40.17
Low for the week 40.09% 40.12
Germany Bankers' Marks—

High for the week 23.88 23.89
Low for the week 23.84 23.87

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



Report of Stock Sales-New York Stock Exchange
DAILY WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For sales during the week of stocks not recorded here, see preceding Page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On balls of 100-share lots

PER SHARE
Ranye for Previous

Year 1929.Saturday.
Mar. 22.

Monday.
Mar. 21.

Tuesday.
... ar . 25.

Wednesday.
Mar. 26.

Thursday.
Mar. 27. '

Friday.
Mar. 28. Lowest. Highest. Lowest. Highest

$ per share $ per share $ per share $ per share S per share $ per share Shares Railroads Par 3 per share $ per share
  ----

$ per share
-----
$ Per *hare236 236 236 23712 236 23712 23634 23814 23714 23814 23718 240 8 .80.) Atch Topeka & Santa Fe--100 21938 Jan 6 24414 Feb 8 19518 Mar 29138 Aug

"10434 105 105 105 '105 10514 105 10618'105 106 '105 106 1,000 Preferred 100 10238 Jan 3 10618 Mar 26 99 May 10478 Dec
175 175 "175 17514 17514 17514 175 175 '17312 175% 17512 17512 400 Atlantic Coast Line RR- _100 166 Jan 11 17512 Mar 18 161 Nov 20912 July
11918 12014 119 11978 11912 12014 119 11934 11912 12014 120 121 25,600 Baltimore he Ohio 100 115 Jan 2 121 Mar 20 10514 Nov 1.451/4 Sept
8112 83 *8212 83 8112 8234 '8118 82 *8118 83 *8118 83 300 Preferred 100 781; Feb 10 8234 Mar 21 75 June 81 Dec
7812 7812 7778 8114 80% 82 8238 8312 8112 824 8184 83 23,800 Bangor he Aroostook 50 83 Jan 3 8312 Mar 26 55 OM 903* Sept
11078 11078 "11014 11034 11034 11034 *11014 1103 11014 11014 *11014 1103 60 Preferred 100 109 Feb 28 112 Jan 9 y10314 Oct 115 Sept
108 108 109 109 "108 110 108 108 *105 103 10514 1051 600 ostou & Maine 100 99 Jan 14 112 Feb 8 35 Apr 145 July4)1124 1212 1234 12% '1134 1212 1178 12 1218 1218 *12 121 800 rooklyn & Queens Tr _No par 10 Jan 11 131/4 Jan 25 7 Nov 15 Dee
"6318 651/4 *55 651/4 '55 65 *55 6518 *60 6518 '61 651  Preferred No par 54 Jan 11 6512 Mar 18 44 Nov 66 Sept
7512 76 7434 76 7414 7434 7212 7334 72 7412 75 773 12,100 Bklyn-Manh Tran v t c_No par 63 Jan 2 7838 Mar 18 40 Oct 8178 Feb
92 92 *92 92,4 '91 92 '91 92 91 91 *90 92 400 Preferred v t e No par 847s Jan 6 92 Mar 22 7612 Nov 9238 Feb
19 19 1858 19 1858 1914 1812 183, 1812 1918 1978 211 5,200 Brunswick Term he Ry 3)3(1_100 1412 Feb 17 2378 Jan 16 412 Oct 4418 Jan

206 20638 205 20678 207 20814 20978 215 21214 21418 211 2137 12,800 Canadian Pacific 100 18758 Jan 3 22634 Feb 10 185 Dec 26978 Feb
23112 23212 23314 231 23214 23312 233 2331z 23314 23412 233 2413 6,800 Chesapeake & Ohlo 100 203 Jan 7 24134 Mar 28 160 Nov 27934 Sept
6 618 6 714 71/4 73 68 7 678 712 638 638 15,900 Chicago he Alton 100 41/4 Jan 8 712 Mar 27 4 Nov 1934 Feb
"634 7 6% 81/4 8 812 712 734 712 8 712 8 8.000 Preferred 100 584 Jan 20 872 Jill 21 311 Nov 2534 Feb
"19 2434 2234 2518 26 27 26 28 24 26 (.2254 2612 2,300 Chic he East Illinois RR 10 1414 Jan 7 28 Mar 26 15 Dec 43 Feb
"48 49 49 5012 4918 52 518 527 51 518 50 5074 5,700 Preferred 100 36 Jan 2 527 Mar 26 363  Dec 6678 Feb
13% 1414 14 1414 1378 14 133, 1434 1418 15 1412 15% 21,500 Chicago Great Western 100 1218 Mar 6 1578 Jan 8 7 Nov 23% Feb
3812 3934 3818 3818 3812 3812 3812 398 3912 417 403, 427 23.003 Preferred 100 34 Feb 25 4278 Mar 28 1712 Nov 6318 Jan
2314 2378 2314 2334 2338 2412 2312 24 233, 2414 24 24,4 9,700 Chicago Milw St Paul he Pee_ 22'! Mar 13 2631 Feb 7 16 Nov 441k Aug
4034 4134 4014 4138 4112 4214 4134 42 4078 4258 41 4214 23,300 Preferred new 3914 Mar 13 4614 Feb 10 2812 Nov 6854 Aug
8618 87 8512 8612 864 867 8818 8678 8678 867, 8612 8838 13,300 Chicago & North Western. 100 84 Jan 3 8978 Feb 8 75 Nov 10812 Sept

4013958 14014 14014 11014'140 14012'140 14012 *140 14012 *140 14012 100 Preferred 100 138 Mar 5 14014 Mar 24 131 Apr 145 Feb
120 12012 122 122 1223i 1227 120 12214 123 124 1231/4 124 3,200IChlcago Rock Isl & Pacific_ 100 114 Jan 6 12518 Feb 14 101 Nov 14312 Sept
10912 10912 "109 11014 •109 110 0 •109 110 •109 110 100 7% preferred 100 107 Jan 2 110% Mar 20 100 Nov 109 Oct

'10312 105 '10312 106 *10312 10414 *10312 10414 "10312 104 104 101 400 6% Preferred 100 9934 Jan 6 108 Feb 7 94% Nov 10314 Nov
*86 94 94 94 "9234 94 "9212 94 *93 94 94 94 500 Colorado & Southern 100 83 Jan 15 95 Feb 13 8614 Dec 135 July
.7458 77 *7438 77 *76 77 *7612 77 7612 7612 7512 7512 190 First preferred 100 6834 Jan 3 7612 Mar 27 6512 Oct 80 Jan
*66 70 '66 70 *66 70 *66 70 70 70 *68 7() 158 Second preferred 100 65 Jan 23 70 Mar 19 64 Apr 7212 Mar
58 5912 59 597 "58 60 60 60 59% 5918 60 6014 4,600 Consol RR of Cuba pref 100 49 Jan 2 611/4 Mar 5 45 Nov 7058 Jan
176 17734'175 176 176 17834 178 17834 176 176 17712 17814 3,600 Delaware he Hudson 100 16112 Jan 3 181 Feb 8 14112 Oct 228 July
145 145 14312 14112. 14412 14412 11212 14312 14314 14514 143 14434 3,000 Delaware Lack & Western, 100 136 Jan 28 153 Feb 8 12014 June 16934 Sept
*7412 76 7412 7538 7512 76 7534 7534 7614 78,2 7834 80 3,300 Deny. & Rio Or West pref_100 60 Jan 2 80 Mar 23 49 Oct 778  Feb
573, 58% 5734 5934 58% 5934 5814 5914 587  5933 58% 60,2 27,000 Erie 100 5534 Slar 17 63% Feb 14 4112 Nov 9312 Sept
6612 6612 6614 6614 6638 66% 6638 66% 66,4 66,2 66 66,4 1,700 First Preferred 100 6138 Jan 10 673s Feb 19 5511 Nov 6614 July
*6212 63 6214 6212 "6212 63 6212 6212 *6212 6234 6212 6212. 1)00 Second preferred 100 5712 Jan 2 6212 Feb 10 52 Nov 6378 July
100 101 10014 10078 10034 100% 1003, 10114 10018 101 10018 10078 4,800 Great Northern preferred 100 95 Jan 13 10114 al ar 26 8514 Nov 12814 July
9618 97 96 96 9618 9618 9612 967 9678 97 9714 9738 2,900 Pref certificates 100 9014 Jan 3 9914 Feb 21 8512 Nov 42214 July
42 4234 4134 42 4134 4318 42 4218 42 4218 42 4234 4,400 Gulf Mobile & Northern__ _100 3812 Jan 2 4612 Feb 17 18 Nov 59 Feb
*9614 9678 96,4 961 1 *9618 9718 96 98% *96 9714 9814 9614 1,200 Preferred 100 94 Jan 14 9814 Mar 10 70 Nov 103 Jan
"414. 734 *414 734 8414 734 *414 734 '414 8 '414 734  lavana Electric Ity _No Par 8 Jan 2 81/4 Jan 17 812 Dec 1112 Apr

*____ 70 Preferred 100 6814 Jan 14 72 Jan 2 55 Feb 7334 Dec
*iig- 491- "475 503 *475 503 '475 508 '475 525 '475 525  Hocking Valley 100 450 Jan 25 520 Feb 14 370 Nov 600 Oct
50 50118 4914 527 51 5318 5034 517 51 5118 50% 51% 14,700 Hudson & Manhattan 100 4038 Jan 16 533 Mar 25 3412 May 5418 Jan

1.129 12912 12912 12912 129% 130 12912 13012 1293, 130 12918 12912 2,400 Illinois Central 100 128% Feb 1 131 Jan 6 116 Nov 15312 July
74 74 74 75 7312 75 75 75 74 75 75 75 530 RR Sec Stock certificates___ 70 Jan 2 75 Mar 21 70 Nov 8018 Feb
37 38 35% 3734 3314 37 3312 3178 3358 3458 3518 3612 20,300 1nterboro Rapid Tran vi (3_100 2038 Jan 3 3912/Mar 18 15 Oct 5838 Feb
"2814 2812 82814 2834 "281/4 2834 "2814 2834 "2812 2834 2878 287. 100 lot Rys of Cent Anterlea 100 2814 Mar 18 321/4 Jan 18 25 Nov 59 Jan
70 70 70 70 70 71 *7014 75 72 72 6934 70 270 Preferred 100 6134 Jan 2 72 Mar 27 6114 Dec 8014 Jan
8114 8114 81 81 8012 81 81 8114 80 80 8012 85 5,300 Kansas City Southern.... 100 77 Jan 31 85 Star 28 60 Oct 10878 July
"6838 6912 *6838 6912 69 6912 6914 691/4 691/4 6914 6918 6918 700 Preferred 100 6718 Jan 6 139% Mer 14 63 Nov 7012 Jan
7534 7712 7718 7912 80 828 7918 81 7912 80% 7938 81. 9,500 Lehigh Valley 50 7014 Jan 27 8238 Mar 25 135 Nov 10214 Feb

•13414 135 131 135 135 135 135 135 137 137 '13634 137 900 Louisville &Nashville 100 128 Jan 3 134 Jan 22 110 Oct 15434 Sept
37% 38 3738 3812 37 3778 3512 36 .2512 2512 3614 38 2,800 Manhat Elev modified guar 100 3014 Jan 3 4012 Mar 18 24 Oct 5712 Jan
.24 25 '24 25 *24 25 24 24 '23 • 24 23 23 300 Market St Ry prior 1)eef_100 17 Jan 16 25,2 Feb 13 1412 Nov 3912 Jan

134 134 1% 134 *134 18 15s 134 112 112 *112 134 1,100 Minneapolis & St. Louts_  100 112 Feb 27 2 Jan 7 11/4 Nov 331 Jan
*3018 35 "3018 35 *3014 35 *3213 3434 *3312 3434 3212 3212 100 Minn St Paul & S S Marlo_100 2818 Mar 17 35 Feb 7 35 May 6112 Sept
"50 60 5614 56,4 '56 59 "56 5814 5814 5814 56 5612 260 Leased lines 100 54 Jan 3 5913 Feb 21 51 Dec 66 Jan
5912 61% 60 6112 61 62 5934 6138 5938 6138 60 6212 82,600 Mo-Kan-Texas RR___No par 467  Jan 2 623 Mar 21 2718 Nov 6534 July
108 108 105% 10578 10712 10758 10718 10734 108 10838 108 10814 3.000 Preferred 100 103 Jan 3 108% Star 27 937  Nov 10712 A ,
"9338 95 9334 9434 *94 9134 93 94,2 93 9314 93% 94% 1,700 Missouri Pacific 100 87 Jan 2 9412 Mar 6 46 Nov 1013* July
•140 14034 14014 14014 140 140 13912 140 139 139 139 14018 1,400 Preferred 100 134 Jan 7 14512 Mar 6 105 Nov 149 Oct
*8134 8614 *8131 86,4 '8178 8614 *8178 86,4 "8212 8614 "8212 8614  Morris de Essex 50 81% Jan 29 83% Mar 14 7538 Oct 8638 Jan

•130 13134 *130 13134 13134 132 132 132 130 131 •130 131 230 Nash Chatt he St LouLs____100 r12412 Feb 18 132 Star 25 173 Nov 240 Aug
*I 118 118 118 1 Ils *1 114 1 118 *1 118 2,300 Nat Rya of Mexico 2d pref. 100 1 Feb 5 11/4 Jan 11 1 Oct 3.8 Jan

186 18814 18634 18712 187 18812 18712 189,4 18712 189% x187 18912 34,600 New York Central 100 167 Jan 8 1923 Feb 14 160 Nov 2561/4 Aug
140 140 139 140 139 139 13812 13812•13512 13812 135 13812 3,900 NY Chic he St Louis Co 100 130 Jan 6 144 Feb 10 110 Nov 1923, Aug

"109 110 *10912 110 10934 110 110 11018 *10912 11034 •1093  1101. 1,700 Preferred 100 10834 Jan 7 11018 Mar 26 100 May 110 Dec
280 280 279 280 284 290 "278 289 278 278 288 288 110 NY & Harlem 50 180 Jan 6 324 Fob 3 155 Oct370 Jan
12514 1261/4
134 13414

125 12534
134 134

12412 126
134 13414

12414 124%
132 13334

12438 12478
133% 13334

12412 127
132 132

35,800
2,600

N Y N II de Hartford 100
Preferred 

105% Jan 20
122 Jan 23

12714 Mar 21
13512 Mar 21

8078 Jan
11448 Jan

13212 Oc
13434 Aug

1514 1518 15 15 1518 1518 1458 1514 14% 15% 15 1578 5,400 N Y Ontario de Western._ 100 1318 Jan 2 16 Feb 14 8 Nov 32 Feb
212 234

•118 214
*212 2%
'114 2,4

212 212
"2 214

"212 278
"218 214

*212 2%
*218 2,4

212 212
*218 214  

500 N Y Railways pref____No par
NY State Rys 100

2 Jan 7
11/4 Jan 15

41s Jan 16
212 Feb 6

112 Dee
1 Oct

97 Feb
141/4 Mar

"30 31 3014 3038 *28 30 825 30 30 31 31 3118 1,300 Norfolk Southern 100 16% Jan 8 3312 Feb 14 1412 Dee 4812 Feb
25834 25834 260 260 259% 25978 25834 260% 25718 25818 257 261 4,900 Norfolk he Western 100 226 Jan 4 285 Feb 18 191 Jan 290 Sept
8612 8712 8512 8512 '8538 8814 "85% 8814 "8554 8814 .8518 8814 100 Preferred 100 83 Feb 3 8712 Mar 22 82 Nov 8714 May
9538 9538
9334 93%

91 9412
9314 93%

9312 93,2
9312 9312

93% 95
94 9114

93 9458
94 9412

9318 9614
94 95

10,000
4,000

Northern Pacific 100
CertifIcates 100

81 Jan 20
8212 Jan 23

97 Feb 21
9838 Feb 21

7514 Nov
75 Nov

1187  July
11433 July

•15 17 15 15 15 1518 15 15 15 15 15 15 800 Pacific Coast 100 7 Jan 3 16% Mar 17 47 Dec 43 Feb
8338 8414 8318 84 83% 8112 83% 8414 8312 8418 83% 84% 56.700 Pennsylvania 50 7218 Jan 8 8514 Feb IS 7212 Mar 110 Aug
*17 20 *17 20 *17 20 *17 20 20 20 20 20 400 Peoria he Eastern 1110 1714 Feb 28 21 Feb 11 17 Dec 35 July

'150 170 '160 170 *160 170 163 163 •160 167 *160 165 100 Pere Marquette 100 150 Jan 30 163 Mar 18 140 Nov 260 Aug
"98 _ _
*9512 97

98 98
97 97

*98 9912
"9512 97

98 98
'9512 97

•98 9912
•9512 97

98 98
'9512 97

70
100

Prior preferred 100
Preferred 100

9434 Jan 31
95 Jan 7

9912 Mar 20
97 Mar 12

94 Nov
90 Nov

101 Mar
07 Jab

•110 117
12412 12514
*4618 4678
*4914 55
65 65
11218 11212

'105 116
"125 127
4618 4618
*4914 52
'65 67
113 115

'112 117
12678 127
"4618 47
"4914 51
'65 6812
11512 11578

*105 117
12618 12618
'4618 47
"4914 50
*65 6812
115 11812

*108 116
124 124
47 47
*49% 50
'65 6812
116% 11874

115 11738
12434 126
47 47
50 50

'65 68,2
11712 118

1,700
2,300
1,400
200
100

13,600

Pittsburgh he West Va 100
Reading 50

First preferred 50
Second preferred 50

Rutland RR pref 100
St Louis-San Frandsco 100

110 Mar 3
121 Jan 4
44,8 Mar 11
4704 Jan 4
6012 Feb 1
10758 Jan 3

12134 Feb 11
14111 Feb 6
53 Feb 21
57 Feb 8
674 Mar 5
118,4 Star 27

90 Nov
10112 May
4112 Apr
43% May
4974 Oct
101 Nov

148% Jan
147% Sept
50 Sept
60% Sept
7414 Sept
1333  Aug

100% 103% 100% 100% 100% 100% 10012 10054 10012 10012 10014 100% 2,200 1M pref paid 100 92 Jan 2 10078 Mar 22 87 Nov 9612 Feb

'6612 6712
*8734 9334
1012 1034

.24 25
12434 12434
13012 13118

*10012 102
"118 126
*1412 15

6734 6758
"8734 9334
1034 1078

•2534 26
124% 12434
1301s 130%
z9914 9914
*120 126
*14 1434

67% 67%
*8734 9334
1018 1078
*2414 26
124 124
130 13012
*9914 10034

"120 128
"13 14

681 6878
'8734 9334
1014 1012
*2334 26
124 12112
129 13012
10014 100,4
*120 126
13,2 1312

6878 68%
*8734 93%
1014 1012
*23% 26
12014 125
12734 12978
9914 100%

•122 126
"1212 1312

68% 69
*8734 933  
10 1014
*2334 26  
124 12414
12812 12934
*9912 100
125 126
13 1312

1,800

11,500

4,000
5,600
800
300
400

St. Louis Southweatern____100
Preferred 100

Seaboard Air Line 100
Preferred 100

Smallest) Pacific Co 100
Southern Railway 100

Preferred 100
Texas he Pacific 100
Third Avenue 100

5914 Jan 20
87 Jan 4
93, Jan 15
2214 Jan 31
11914 Jan 8
12318 Mar 8
98 Jan 2
117 Jan 6
9 Jan 14

6938 Feb 11
9() Mar 5
1212 Feb 15
28 Feb 7
127 Feb 10
13604 Jan 13
101 Mar 20
126 NI ar 28
1512 Mar 20

50 Nov
84 Oct
918 Dec
1614 June

105 Nov
109 Nov
93 June
115 Nov
612 Nov

155  Feb
94 Apr
2134 Mar
4138 Oct
1571/4 Sept
16218 Sept
100 Dec
181 May
39 Feb

24 24
•__ 77
233 234
8512 8512
57 58
*87 88
30% 3134
30 31

'2814 29
5114 51,4

"2312 2512
76 76
23312 238
85% 8538
5712 5012
87 87%
3012 31%
31 31

'2814 29
5114 51,4

*2313 24
*70 77
23712 239%
86 86
60 6012
87% 87%
3038 31%
3178 32

'28,4 2')
51 51

2312 23%
7518 7534
237 239%
*8412 86
5914 59,4
"87 89
3018 31,8
31 31
2814 28,4
50 50

*23 2314
'70 7478
237 23918
"85 86
58% 59,4

.8512 88
3034 31%
*30 33
•271/4 28%
50 50%

23 2314
70 70
237 238%
84% 85
5814 62
87 87%
3114 3412
33 38
2814 2812
49 49%

500
30

5,000
1,000

17,800
1,100

119,000
900
300

1,700

Twin City Rapid Transit_100
Preferred ioo

Union Pacific 100
Preferred 100

Wabash 100
Preferred A 100

Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred 100

ndustrlal & Miscellaneous

23 Mar 28
70 Jan 24
215 Jan 8
821,t Jan 17
51 Jan 6
83 Jan 7
24,4 Jan 18
2112 Jan 14
21 Jan 2
4012 Jan 2

3113 Jan 29
79 Feb 3
23958 Mar 25
86 Mar 25
62 Mar 28
874 Mar 25
3112 Mar 28
38 Mar 28
2934/Mar 19
5312 Mar 19

2014 Dec
75 Dec
200 Nov
SO Nov
40 Nov
82 Nov
10 Oct
143, Nov
15 Oct
3712 Nov

5414 Jan
100 Jan
2975, Anil
3511 Sent
813  Jan
10474 Jan
54 Feb
531/4 Feb
417  Mar
13734 July

3212 34
83% 83%

3314 34
8174 85

32 33%
8358 84

32 341
81 S 1

34 35
*8312 3112

3414 3412
831/4 43,2

9,2001 AbitIbi
SOU

Pow he Pap No par
Preferred 100

22 Jan 18
6474 Jan 17

35 Mar 27
8514 Mar 19

3414 Dec
69 Nov

.17,4 Aug
3143. Jan

• Bid and asked prime; no alias on this day. .60% stook dividend paiels I Ex-div,ueud El-rights.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday.
Mar. 22.

Monday.
Mar. 24.

Tuesday.
Mar. 25.

Wednesday.
Mar. 26.

Thursday.
Mar. 27.

Friday.
Mar. 28.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

Lowest. Highest.

$ per share
.51 53
*106 110
3238 3318
89 89
2773 2838
1712 17,2
3514 3534
34 34

13758 1391/4
3412 3514
218 214
71/4 8
1312 1418
3114 311/4
10418 1044
92% 93
282 288
*12412 - - - -
64 6514

Per share
•51 53
*108 110
3253 3314
89 89
2712 28,8
1712 2014
3514 381/4
*34 74

13918 1411/4
3434 36
2 218
71/4 71/4
1312 1418
3133 3214

10414 10411
93 93
279 28112
•12412 -
6372 6513

*344 358 3534 37
*21/4 312 *278 312
23 2312 2338 25
7% 8 71/4 8
3234 3234 *3113 32
9112 9312 92 96
621/4 6234 •621/4 63
812 812 81/4 812

*51 52 5118 6333
.5314 5312 5314 54

•1241/4 127 *12438 127
1434 15 15 1514
70 70 *70 74
14518 1431/4 146 148
*1441/4 14512 14438 145
66 67 6612 63

*11012 11112 11013 111
99 99 98 99
*48 4814 4812 4834
2134 2212 2214 2312
28% 2878 2834 2378
4758 4734 4712 48
861/4 89 871s 89,2

Per share
.51 53
*10814 110
3318 3358

.91 93
2714 2778
1834 201
381/4 39
34 3

14018 14638
3412 353
2 21
74 73
14 141
3112 321
10412 1041
9314 931
282 287
*1241z _ _
6438 654

z3518 3934
2% 21/4
25 25%
734 8
3114 32
94 961/4
.6234 63
9 938
51 5314
53 5334

*12438 125
1434 1538
72 72
147 15112
*14438 146
6714 681/4
111 11112
99 99
48 49
2334 2434
*28 2834
4714 48
8634 8838

per share
*51 53
*10812 110
3318 3312
*90 92
27% 2912
1812 191/4
37 371/4
34 1/4

14514 148
3314 3478
2 2
712 71/4

*13 1314
3112 3212
10414 10414
9312 9312
28313 292
*12412
6414 651/4

3 per share
*51 5238
*10814 110
3313 3412
92 92
2958 31
1814 21
37 39,2

7s 11/4
1421/4 1451/4
3212 33%
2 218
758 8
1214 1214
3214 33
10414 10434
*9134 9312
293 29714
125 125
6453 66

37 33 3838 4214
*3 31/4 3 3
25 2614 261/4 2834
734 734 734 734
31 32 *3114 32
9312 957 95 971/4
*6234 63 6234 6234
*914 91/4 94 94
*5178 52 5012 511/4
5214 5214 *5238 53

*1241/4 126 *12438 126
15 1514 147 151/4

*70 71 7012 73
14734 14914 149 15114
*144 146 14413 14412
67 6818 68 70
111 111 11113 11112
9878 9934 9934 10034
4712 481/4 47 48
25 254 2413 251/4
*2712 28 28 23,4
48 5234 5153 53
86 9012 3758 9134

$ per share
5014 51
108 10814
341/4 3512
*90 9218
3012 3112
2018 2112
39 40
114 158

14212 14514
33 341/4
2 218
734 8
12 1214
3278 3438
10414 10434
*9134 9312
294 297

•12413 --
6458 6533

PER SHARE
Range for Previous

Year 1929.

Lowest. Highest.

Shares Railroads (Con.) Par 3 per share 5 per share
200 Abraham dt Strauss____No par 45 Jan 2 574 Feb 1
300 Preferred 100 104 Jan 11 110 Feb 11

78,800 Adams Express new___ _No par 23,8 Jan 20 351/4 Feb 26
500 Preferred 100 8514 Feb 4 92 Mar 27

14,100 Adams Millis No par 23 Jan 23 3112 Mar 28
25.400 Advance Rumely 100 1112 Jan 6 2314 Jan 24
9,300 Preferred 100 22 Jan 4 4114 Jan 29

41,100 Ahumada Lead 1 4 Jan 4 158 Mar 28
50,000 Air Reduction, Inc No par 119 Jan 22 148 Star 26
28,100 Air-Way Elec ApplianceNo par 21 Jan 13 36 Star 24
7,500 Ajax Rubber. Inc No par 138 Jan 2 213 Jan 9
25,200 Alaska Juneau Gold Min__ _10 7 Mar 3 913 Jan 7
3,300 Albany Pert Wrap Pap_No par 814 Jan 21 1512 Feb 17

239,000 Alleghany Corp No par 23 Jan 8 3438 Mar 28
3,000 Preferred 100 9513 Jan 3 10712 Feb 11
500 Preferred ex-warrants  89,4 Jan 27 9614 Feb 24

12,600 Anted Chemical & Dye_No par 2551/4 Jan 3 29714 Mar 27
i Preferred 100, 121 Jan 2 125 Mar 27

44,13001A11H-Chalmers Mfg new No par' 494 Jan 3 68 Mar 111

3814 40 5,800 Alpha Portland Cernent:Vo par1
314 314 500 Amalgamated Leather_No par
2878 2934 61,600 Amerada Corp No par
718 778 1,600 Amer Agricultural Chern_..100
32 3214 1,200 Preferred 100
9312 9514 10.200 Amer Bank Note 10
•6234 63 200 Preferred 50
9 9 1,800 American Beet Sugar__No par
5114 5234 4,600 Amer Bosch Magneto_ _No par
5238 53 2,600 Am Brake Shoe Jr F__-_No Par
12412 1241 30 Preferred 100
1514 17 22,500 Amer Brown Boverl El_No par
7134 72 180 Preferred 100
1504 15138 136,900 American Can 25
1441/4 1411/4 400 Preferred 100
6914 72 8,400 American Car & Fdy__No par

.111 11214 1,000 Preferred 100
9934 101 4,000 American Chain pref 100
4734 477 3,300 American Chicle No par
2334 2514 30,500 Ain Comm'l Alcohol Tro parr
2614 29 1,500 Amer Encaustic Tiling_No par
52 5'14 11,200 Amer European Sec's No par
881/4 90 118,300 Amer & Poen Power No par

2818 Mar 7
258 Jan 6
18 Jan 16
638 Feb 25
26 Feb 21
77 Jan 2
61 Feb 3
7 Jan 4
4018 Jan 17
47 Jan 9
11814 Jan 14
81/4 Jan 16
8013 Jan
11714 Jan
14014 Jan 2
6512 Mar 2
110 Jan 21
7578 Jan
3653 Jan
1912 Mar 2
231/4 Jan 1
35 Jan
8258 Mar I

4214 Mar 27
3,2 Mar 10
291/4 Mar 28
814 Mar 10
3514 Mar 10
971/4 Mar 27
6634 Jan 31
12 Jan 16
541/4 Feb 14
5438 Mar 20
128 Feb 13
1733 Feb 14
7514 Feb 14
15112 Mar 25
14512 Mar 13
8213 Feb 6
116 Jan 4
101 Mar 28
491/4 Mar 20
33 Jan 16
291/4 Mar 20
5334 Mar 23
10114 Feb 19

110 110 110 110 *10913 110 *10934 110 1091/4 1091/4 *10934 110 400 Preferred No par 107 Jan 3 11014 Mar 20
*97 98 97 97 98 98 98 98 9734 9734 96 97 1,300 2,1 preferred No par 95 Mar 12 9912 Feb 19
3114 32 31 32 3034 3138 3034 311/4 3011 301. 29 3018 8,800 Am Hawaiian S9 Co 
*438 512 *458 51/4 .41/4 55 *438 558 *41/4 538 *41/4 512   

I 191/4 Jan 2 3338 Star 19
American lilde & Leather_100 418 Jan 30 51/4 Mar 10

*29 33 *2912 31 *2958 33 *2934 33 32 32 3234 3234 300 Preferred 100 2718 Feb 7 34 Feb 19
67 6712 87 674 67 674 67 6713 6614 67 6534 661/4 3,400 Amer Home Products__No par 551/4 Jan 11 691/4 Mar 20
39 4013 4014 4114 4034 4158 4038 4118 41 411/4 41 41 13,200 American Ice No par 3518 Feb 7 411/4 Mar 27
4838 4814 461/4 48 4718 48 474 48 4812 4978 4912 5013 52,800 Amer Internal Corp No par 3538 Jan 20 5134 Mar 11
214 214 *214 21 21/4 21 *214 212 214 214 214 21/4 900 Amer La France & Foamite_10 2 Jan 20 3 Feb 20

*32 33 33 33 3234 33 *3014 32 *30 32 3018 3018 120 Preferred 100 30 Jan 9 35 Feb 14
83 841/4 82 8414 82 8334 8118 8212 80 8112 80 8212 12,100 American Locomotive_No par 80 Mar 27 105 Jan 6
11213 1121/4 *11212 113 112 112 11034 111 109 109 *107 109 700 Preferred 100 109 Mar 27 11813 Mar 1
25014 25014 *250 255 *250 255 25012 25112 2541/4 25434 254 256 1,500 Amer Machine & FdyNo par 210 Jan 10 268,2 Feb 28
4538 474 46 46 451/4 461/4 1613 47 47 4813 47 49 13,000 Amer Metal Co Ltd___No par 44 Jan 21 5118 Feb 7

*11512 11834 *11513 11634 11512 11513 11558 1151/4 *112 11534 *112 11534 400 Preferred (8%) 100 110 Feb 6 116 Feb 18
*80 85 1 85 8612 86 87 8912 90 93 95 9212 94 2,590 Amer Nat Gas pref__No Par 65 Jan 23 95 Mar 27
1/4 58 1/4 58 1/4 58 12 1/4 1/4 1/4 53 53 10.300 American Piano Na par 12 Feb 7 1 Jan 4

10918 11134 10934 1117a 11158 114 11238 1171z 11314 11712 11412 11712 45,800 Am Power Sz lAntit No par 77 Jan 2 11712 Star 26
10613 10612 107 107 10612 10612 *10518 106 106 106 *105 100 800 Preferred No par 100 Jan 28 107 Mar 24
85 85 *85 ....... *85 80 85 85 *84 ____ *84 ____ 600 Preferred A No par 75 Jan 8 85 Mar 20
•8814 8914 8814 8814 88 8838 871/4 8778 871/4 8814 88 88 1,100 Prat A stamped No par 80 Jan 6 3834 Star 21
3534 37 3538 3633 3518 36 3518 371/4 3612 371/4 3614 3718 113,500 Am Rad & Stand San'ry No par 3018 Jan 3 34 Feb 14
3118 331/4 32 341/4 314 37 344 3518 34 36 3412 3538 17.300 American Republica No par 2012 Jan 21 37 Mar 25
93 944 9212 93 9134 9234
*63 6312 6214 63 .9212 6338
2134 2134 •21 22 2013 21
134 11/4 11/4 173 134 134

*86 90 .80 90 90 91
7412 75 7413 7514 7114 751/4

*13714 138 *13712 139 *138 139
4233 4238 42 42 *4212 43

*10512 108 •1054 108 *1051z 108
17 17 17 21 19 201/4
294 291/4 29 3034 30 304
49 5034 4912 5014 494 5034

•11138 115 *11138 115 *1111/4 114
*4812 4913 *4312 491/4 484 48,2
6634 6753 6612 601/4 6714 69
108 108 10734 108 10734 108
17 1714 18 1812 181/4 1813
2512 264 25 2578 2412 25
244 24814 24478 2484 24614 2491/4
230 232 229 234 234 237
23113 23634 23312 23712 237 24014•12314 124 12314 12314 *122 12312
*138 14434 *140 14212 140 140
*11214 113 113 113
10812 110 10814 110
*10414 106 *10414 10512
•1378 1414 1333 1478
3914 391/4 37 3812
*534 6 534 534

*3912 42 *3913 42
1412 141/4 1413 1412

*69 7212 •69 7212
731/4 7578 74 75,2
*46 4812 4711 4712
4434 4(112 4634 4878

*110 120 *110 120
34 34 3314 3314
*2512 26 241/4 25
741/4 741/4 75 75
513 512 54 534
278 3 21/4 3
571/4 571/4 5713 58
014 91/4 914 914

*18 2012 *We 2013
4118 4114 4112 42
4013 42 4014 42,4
*4312 4478
*69 7013
*6312 64
4712 49
10214 106
*103 104
•)11/4 71/4
247 2524
•438 412
*33 30
*5614 58
71/4 71/4

•18 20
4734 48
714 713
34 3412
11414 11414
*109 10912
19 1014
90 00
*3 418
273s 2812

11112 113
109 11034

•10414 10512
15 1534

• 38 3914
534 634

3912 41
14 1434
•68 7212
74 7612
*46 47
4878 491/4

*110 120
33 3534
2518 2512
75 75
51/4 713
3 378
581/4 59
91:: 10

O161z 20
401/4 41,8
4214 4333

43 43 4078 4118
6812 6812 *6813 70
*6313 61 64 64
48 4914 4818 494
1021/4 105's 10314 105

•103 104 •103 104
•61/4 77 .678 71/4
24784 251 247 25112
413 413 413 412

*32 36 344 3112
*5614 58 *561/4 58
74 734 734 873
19 19 19 21
48 50 5018 5138
713 778 71/4 818
34 3412 344 3438
112 11218 11412 11412
*109 10913 *109 10912
191/4 1978 19 19

*82 01 *83 91
*313 4,8 4 4
28 2813 2838 2912

9112 9234 91 9138
*621z 63 *63 631/4
*2012 2112 20 201/4

178 173 11/4 11/4
9118 93 93 93
7434 751/4 7534 76s
13818 1381/4 13812 13822
4212 421/4 *42 4213

*10512 108 *10512 108
1914 2018 1858 1958
30 301/4 2912 30
4914 50 49 50
112 112 113 113
48 4814 481/4 4838
8918 6973 6714 6934

*108 10812 *108 10812
174 181/4 17s 18
2418 244 2414 2414
24612 24911 24912 2521/4
238 24234 24112 24222
241 24534 24134 2457
12214 12214 *12214 123

•138 142 14012 1401

•111 113 11378 11378
109 115 110 116
*1044 108 *10414 108
15 154 1334 15
38 3838 3734 39,1
0 612 813 612

*39 40 40 40
1413 144 1414 1414
*69 721z .68 72
754 7612 7534 79
47 47 47 481
4812 4934 48 481

*111 115 *110 120
34 3478 33 353
*2434 25 241/4 25
7514 7512 7518 751
61/4 818 611 738
4 438 378 414
5978 6014 5912 5912
1012 1158 1012 111/4

*1812 2012 *1812 2013
4018 401/4 4014 411.4
4218 421/4 4212 4678

*44 45
674 6934
631/4 631/4
4712 481/4
103 10414
103 104
.714 71/4
246 2503
41/4 41

*35 36
*5614 58
8 9
21 22
5118 52
734 8
3312 3438
11412 11412
*10914 10934
19 1913
*87 91
4 41/4
2933 3012

*44 45
67 681/4
634 6312
4712 4814
10334 1041/4
10412 1041z
.714 7711
245 25114
412 438
35 35
*5614 58
812 834

*21 23
511/4 53
713 8
3313 3378
11412 11412
*109 1094
1818 1818

*87 90
5 61/4
3014 3234

901/4 9213 20,800 Amer Rolling M111 25
6258 63 500 American Safety Razor_No pa
2013 2012 600 Amer Seating v t c No Pa
134 11/4 5,100 Amer Ship & Comm No Pa

92 92 680 American Shipbuilding_100
7534 774 30.700 Am Smelting & Refining__ 100
13812 139100600 Preferred 
*14052,782 14 02578 700 American Snuff 25

  Preferred 100
1814 19 50,000 Amer Solvents & Chem:\oV,o par
2918 2918 4,200 Preferred 
481/4 4912 13,000 Amer Steel Foundries No pa
113 113 40 Preferred 100
481/4 49 900 American Stores No par
8834 6878 7.900 Amer Sugar Refining 100

•108 10812 700 Preferred 100
1738 1738 2,700 Am Sum Tob 

N24 24 180 Amer Telegraph & Cableo 19a7._100
251 25712 98,900 Amer Telep A. Teleg 100
241 24134 6,600 American Tobacco com____50
214220,14 32 214241/4 34,590 Common class B 50* 

•130 140 
200 Preferred 100
300 American Typo Founders..100

•11313 115
11112 11312
*1044 108
*1434 15
38 40
6,3 612
39 41
1313 1412
70 70
77 7334
4713 48
4712 4818

•110 120
35 3573
2434 2434
7534 7534
61/4 7
3,2 31/4
60 60
1012 1012
*1813 2012
41 43
441/4 4634

44 44
*6714 68
6312 6378
471/4 4812
102 10378
104 10412
'Pt 71/4
250 25514
41/4 41/4

•33 36
*5614 68
812 834
2138 2312
5112 53
712 734
334 35
11413 11413
109 109
18 1814
*87 90
64 613
32 34

140 Preferred 100
86,600 Am %Vat Wks & El___ _No par

lot preferred 
7,400 American Woolen 100
8,700 Preferred 100
5,500 Arn Wilting Paper ctfs_No Par
1.100 Preferred certificate_  100
2,800 Amer Zinc, Lead & Smelt___25
300 Preferred 25

411,700 Anaconda Copper Min new_50
1,700 Anaconda Wire & Cable No par

13,800 Anchor Cap No par
  Preferred No par
3,700 Andes Copper Mining_ _No par
1,600 Archer, Dan'Is, Mierld_No par
1.100 Armour ,k Co (Del) pref___100

63,900 Armour of Illinois class A___25
79,100 Class B 25
1,900 Preferred 100
9,800 Arnold Constable Corp_No par
  Artloom Corn No Par
10,000 Associated Apparel Ind No par
38.8001Assoe Dry Goods No par

1,200
900

69,200
12,700

130

12,400
1,400
200

6.600
1,300
6,300

67,100
35,500

220
10

1,960
50

1,400
303,700

 25
AtlG&WISSLIne.,No par

Preferred 100
Atlantic Refining 25
Atlas Powder No par

Preferred 100
Atlas Tack No par
Auburn Automobile_ _ No par
Austin, Nichols & Co No par

Preferred non-voting__ --100
Austrian Credit Anstalt 
Autosales Corp No par

Preferred 60
Autostr Saf Razor A_ __No par
Aviation Corp Vs par
Baldwin Loco Wks new No par

Preferred 100
Bamberger (L) & Co pref 100
Barker Brothers No par

Preferred 100
Barnett Leather No par
Barnsdall Corp class A 25

8058 Jan 2
69 Jan 16
Ms: an 3
118 Feb 25
83 Jan 24
8978 Jan 22
1331/4 Feb 6
42 'Mar 21
10018 Jan 3
15 Mar 4
2534 Mar 1
4412 Jan 2
11012 Jan 7
4612 Jan 2
6018 Jan 3
104 Jan
1513 Mar 21
24 Mar 28
210 Jan 2
197 Jan 8
197 Jan 8
120 Feb 3
125 Jan 22

106 Feb 5
8813 Jan 2
9913 Jan 4
712 Jan 2
1934 Jan 2
5 Jan 20
2912 Jan 17
812 Jan 2
50 Jan 6
8912 Star 14
40 Jan 22
35 Jan 2
105 Jan 2
301/4 Feb 20
2212 Mar 6
741/4 Star 14
514 Jan 18
21/4 Jan 20
5712 Mar 24
838 Feb 8
1718 Feb 8
364 Jan 4
28 Jan 4

3213 Feb 27
(154 Mar 13
59 Jan
3814 Jan 1
8118 Jan 17
101 Jan 21
64 Jan

17512 Jan 18
334 Jan 2
24 Jan
56 Jan I
41/4 Jan 20
15 Jan 11
37 Jan
434 Jan 21
304 Jan
111 Jan 1
107 Jan 3
Id's Jan 1
734 Feb 11
21/4 Feb 18
2013 Feb 15

10078 Feb 17
641/4 Mar 4
2612 Fel, 1 S'
21/4 Jan 24
98 Feb 14
7812 Feb 6
139 Mar 28
4378 Jan 27
1071/4 M ax 11
2212Mar 7
3314 Mar 5
621/4 Mar 20
116 Feb 25
53 Mar 4
8978 Mar 26
104 Mar 22
2634 Feb 10
2712 Feb
25712 Mar 28
2431/4 Mar 3
24614 Mar 3
12418 Star 14
14112 Mar 21

11378 Star 27
116 Mar 27
10414 Mar 10
2014 Feb 17
44,8 Feb 18
712 Jan 31
4434 Feb 27
1778 Feb 3
791/4 Jan 20
8038 Feb 7
5314 Feb 11
491/4 Star 25
111 Jan 27
3713 Feb 7
2738 Jan 9
8138 Jan 3
Siti Mar 26
41/4 Myr 26
64 Jan 9
1214 Mar 5
20 Feb 6
4618 Mar 10
461/4 Mar 27

45 Mar 14
801/4 Jan 30
651% Feb 26
4914 Star 18
1041/4 Mar 21
106 Mar 22
812 Mar 5

25734 Star 20
618 Jan 28
35 Mar 7
60 Jan 13
1033 Mar 3
25 Mar 4
53 Mar 27
84 Feb 18
38 Feb 18
116 Jan 21
11012 Feb 4
2034 Mar 5
90 Star 21
61/4 Mar 27
34 Mar 28

per share
43 Dec
10013 Nov
20 Nov
84 Nov
19 Nov
7 Oct
15 Oct
34 Dec

77 Nov
1818 Dec
1 Dec
414 Nov
5 Oct
17 Nov
90 Nov
8018 Sept
197 Nov
11812 Nov
3518 Nov

$ per chars
15912 Jan
11212 Oct
34 Nov
96 Jan
351/4 Jan
10478 May
119 May

47e Feb
22338 Oct
437k May
1114 Jan
1014 Jan
25 Jan
5812 Sept
11834 July
92 Oct
3541/4 Aug
125 Apr
7513 Sept

23 Nov 23 Nov
2 Nov 1110 Jan
1712 Oct 4258 Jan
4 Oct 2358 Jan
18 Nov 7334 Jan
85 Nov 157 Oct
57 July 8534 June
55, Dec 2013 Jan
27 Nov 7612 Sept
4012 Nov 62 Feb
113 Nov 12612 Mar
418 Oct 3134 Jute

4934 Jan 104 June
86 Nov 18412 Aug
13318 Nov 145 Dec
75 Nov 10613 Jan
11012 Oct 120 Jan
7014 May 9518 Oct
27 Nov 8133 Sept
20 Oct 55 May
1814 Nov 4734 Feb
23 Nov 9813 Sept
50 Oct 19914 Sept

1011z Nov 10812 Feb
8614 Oct 103 Feb
1713 Dec 42 Apr
312 Dec 10 Jan

2314 Nov 5214 Aug
40 Nov 8958 Jan
29 Oct 5312 Aug
2912 Nov 961/4 Sept
212 Oct 878 Jan
2713 Nov 75 Feb
90 Nov 136 „Boy
11114 Nov 120 D.13
142 Nov 27934 Oct
3113 Nov 8118 Feb
106 Nov 135 Feb
58 Nov 9.314 Jan
34 Dec 1778 Jan

644 Nov 17534 Sept
9214 Oct 105 Feb
70 May 80 Fel)
72'78 Nov 8418 Feb
28 Oct 551/4 Sent
121z Nov 6434 Jan

60 Nov
44 Nov
17 Dec
38 Oct

70 Oct
62 Nov
12313 Nov
38 Oct
98 Nov

3534 Oct
110 June
40 Oct
56 Nov
99 Nov
IS Nov
17 Jan
19314 Jan
160 Mar
160 Oct
11458 Nov
115 Nov

103 Nov
50 Nov
97 Jan
51/4 Oct
1513 Nov
4 Nov
28 Nov
7 Nov
4934 Nov
6714 Dec
46 Dec
25 Oct
96 Nov
30 Oct
1812 Nov
75 Oct
518 Oct
234 Nov
57 Nov
814 Dec
1658 Nov
34 Nov
25 Nov

344 Dc'
3218 Feb
451/4 Feb
30 Oct
67 Nov
90 Nov
5 Nov

120 Ort
31/4 Oct
18 Nov
4912 Nov
4 Dec
13 Dec
34 Nov
412 Dec

15 Oct
10912 Nov
9313 Nov
16 Dec
70 Nov
213 Dec
20 Oct

14438 Sept
7434 Jan
411/4 Mar
7 Feb

11218 Aug
13014 Sept
133 Jan
49 July
112 Jan

797 Feb
114 Mar
85 Apr
9434 Jan
111 Feb
60 Jan
3278 Mar
31014 Sept
23212 Oct
235 Oct
12114 Jan
181 Sept

112 Apr
199 Sept
104 Jan
2778 Jan
5838 Jan
1618 July
46 Mar
4914 Mar
1114 Mar
140 Mar
891/4 Sept
80 Oct
15412 Oct
6838 Mar
4913 Mar
95 Jan
1818 Jan
1014 Jan
86 Jan
401/4 Jan
30 Feb
5334 1 une
7034 Jan

4714 Apr
8613 Oct
621/4 Sept
771/4 July
140 Sept
1064 Jan
1778 July

514 Sent
111/4 Aug
424 Jan
65 Jan
2512 Aug
451/4 Aug
50 Jan
26 Aug
661/4 Aug
125 Apr
11013 Feb
3334 Jan
97 Jan
2914 Jan
4918 May

' ‘ild and baked prices; no rates on this day. z Ex-dividend. 9 Extightas
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216 New York Stock Record-Continued-Page 3
For sales during th, week of stocks not recorded here, see third page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SH ARE
Range Since Jan. 1.

On basis of 1110-share lots.

PER SHARE
Range for Previous

Year 1929.Saturday.
Mar. 22.

Monday.
Mar. 24.

Tuesday.
Mar. 25.

Wednesday.
Mar. 26.

Thursday.
Mar. 27.

Friday.
Mar. 28. Lowest. Highest. Lowest.

per share
55 Nov
95 Oct
1213 Dee
69 Dec
100 Dec

Mown.

Per share
63 6512
•99 100
15 16

•76 80
*109 104

$ per share
.6312 6512
•99 100
15 1512
8033 83

•103 104

$ per share
*634 654
*99 100
1518 1588
8112 8134

*103 101

$ per share
*6312 6512
*99 100
1518 1534
8138 8132

*103 101

$ per share
*6312 64
•99 100
1512 16
80 81
104 104-

5 per share
6312 6312
599 100
*15 16
8014 8214
*10312 104

Shares
100

3,800
2,200
200

Indus. ac Miscel. (Con.) Par
Bayuk Cigars, Inc No par

Flrat preferred 100
Beacon 011 
Beatrice Creamery  

No par

Preferred 100

$ per share
6312 Mar 14
97 Mar 3
13 Feb 18
6712 Jan 18
10114 Mar 20

per share
68 Feb 4
9934 Feb 21
1612 Mar 12
83 Mar 24
1047  Feb 18

I per share
11334 Jan
10634 Jan
324 lilly
131 Oct
10612 Aug4512 534 512 512 512 512 512 512 512 5% *5 512 500 Belding fiem'way Co__No par 4% Jan 3 6% Jan 17 412 Dec i784 Apr

*8318 834 8312 8334 83% 8315 *8312 84 .83 84 *8312 844 500 Belgian Nat Rys part pref____ 80 Jan 3 852 Mar '9 75 Nov 84% Jan
4614 4712 4634 4933 493 507 50% 5212 51 52% 5012 52 136,500 Bendlx Aviation No par 32% Jan 18 52% Mar 27 25 Nov 10433 July
4114
10278

4112
10412

4118
10318

424
10114

4214
10412

4513
10712

4514
10553

46,8
10778

4453
10134

4533
1074

4512
1051

4633
106%

23.000 Best & Co 
257.600 Bethlehem Steel Corp  

No par 3118 Jan 8
92 Jan 2

4633 Mar 26
11,77  Mar 26

25 Nov
784 Nov

1234 Sept
14034 Aug

134 134 13378 131 133 13312 132 13312 132 13312 132 1328 2,900 Beth Steel Corp nf (7%)___100 12214 Jan 13 134 Mar 22 116,8 May 128 Sept
•2178 24 247 2473 *22 30 *22 26 2434 2434 *22 26 200 Bloomingdale Bros_  Na_ par 23 Jan 4 29 Jan 31 2234 Dec 6178 Apr
*10014 __ 100 100 *100 *100

- - - -
*100 ____ •100 ___- 10 Preferred 100 100 Mar 14 103 Mar 8 100 Oct 111 Jan

88 *3314 85 *831485 *8314 85 .8314 85 85 85 30 Blumenthal & Co pref 100 74 Feb 7 85 Feb 25 704 Dec 118 Jan
5812 5912 5734 59 5712 5814 5712 5814 574 5314 57 5712 5.300 Bohn Aluminum & Br__No par 47% Jan 22 5912 Mar 22 37 Nov 1363, May
*72 7212 •72 7212 7212 72,2 73 73 *73 7412 .73 7412 200 Bon Am] class A No par 70 Mar 7 73 Mar 26 70 Oct 8912 Jan
*312

•22
4
28

*31
22

4
2114

4
254

44
26

418
27

5
314

4
•25

414
29

44
.25

412
29

10,800 Booth Fisheries No 0
1.9001 let preferred 

3% Jan 3
22 Mar 24

5 Mar 26
334 Jan 3

3 Dec
18 Dec

1134 Jan
63% Jan

73% 7372 7312 7613 7533 76,2 7512 76,8 75 768 75

20a5r

76 135,300 Borden Co 6018 Jan 8 7633 Mar 24 63 Oct 10012 July
4514 4618 4514 4718 4634 48 47 4334 49 5012 49 5018 48,700;Borg-Warner Corp 10 327s Jan 2 5012 Mar 27 28 Nov l43, May
*334 412 •1 418 418 412 412 433 5 5 5 5 1.100,Botany Cons Mills class A50 3 Jun 14 5 Mar 27 24 Dec 1512 Feb
1734 1812 1773 194 1933 2078 19 2212 1853 1912 1834 198 191,000 Briggs Manufacturing_No par 1312 Mar 6 2078 Mar 25 812 Nov 634 Jan
*2712 2812 2353 2812 *23 282 2812 2812 284 30 3012 3012 900,13r1ggs dr Stretton • 2114 Jan 2 3012 Mar 28 173s Dec 4313 July
2 2 •134 215 •134 2 2 2 2 2 •14 218 300 British Empire Steel 100 Ps Jan 30 24 Jan 25 1,2 Dr. 64 Jan
*4 4% *Fs 412 *41s 411 453 453 •418 478 *418 453 2001 25 preferred 100 418 Mar 10 4% Feb 6 3% Nov 1312 Jan
1513 1512 1533 2014 1733 1853 1818 194 184 19 1834 187 16,200 Brockway Mot Tr No par 13 Jan 3 2014 Mar 24 14 Nov 7378 Jan
*6814 76 *70 76 *70 78 76 77 77 77 77 77 160 Preferred 7% 100 68 Jan 11 77 Mar 26 7114 Dec 145 Jan
164 16914 166 16714 16212 16612 16212 17053 16512 17112 16712 16934 16.900 Bklyn Union Gas No par 131 Jan 6 17814 Mar 3 99 Nov 24312 Aug
*4112 4212 *4118 4218 *4113 42 4113 4112 *41 42 .41 42 100 Brown Shoe Co No par 40 Jan 30 42 Feb 18 36 Oct 614 Sept
2053 2212 2053 22 2112 2134 247 2914 2212 25 2418 2834 62.700 Bruns-Balke-Collender_No par 1318 Jan 15 28% Mar 28 1614 Nov 5314 Jar.
30% 3134 31 317 3034 3133 30's 31 3012 31 3114 3138 6,500 Bucyrus-Erie Co 10 224 Jan 24 31% Mar 24 14 Oct 4234 Jan
4212 4278 4233 42% 4213 43 424 424 4218 42% *424 43 4,700 Preferred 10 3313 Jan 7 43 Mar 25 2612 Oct 50 Feb

*11134 •11214 ___ 112 112
'112-- 

_ *112 ____ "112 ____ 20 Preferred (7) 100 10734 Jan 3 112 Jan 14 107% HOP 117 Aar
1112 12 12 1312 1233 1314 127s 13-14 1234 1314 13 1312 46.500 Budd (E G) Mfg No par 818 Jan 3 14% Feb 3 818 Dec 2278 Oct
12 1214 1214 13 1233 1278 1238 1234 1234 13% 1338 1418 28.000 Budd Wheel No par 8% Jan 2 14,8 Feb 6 7% Dee 1212 Dec
3314 331's 3334 3634 36 363s 3512 367 3533 37 364 3714 25,500 Bulova Watch No par 2618 Jan 17 3714 Mar 28 2114 Nov 34 Dec
5714 5918 58 5938 59% 6612 64 6938 63 70 63 69 55,600 Bullard Co No par 2978 Jan 16 70 Mar 27 25 Nov 54% July
105 105 104 10114 104 101 105 105 103 104 102 10314 1,400 Burns Bros new el AcomNo par 994 Jan 13 109,8 Mar 5 88 Nov 127 Jan
25 25 2512 2533 2518 2518 25 2512 25 2534 252 264 2,400 New class B cum  No par 2212 FA) IS 2634 Mar 28 22% June 39 Jan
•92% 9973 *934 9)78 *934 9933 *9318 9912 *0318 9912 .931s 9912  Preferred 100 93 Feb 7 MO Feb 19 88 Nov 10514 Jan
4734 4812 474 49% 48's 4934 4338 484 4733 4353 4733 4814 14,600 Burroughs Add Mach__No par 4314 Jan 7 517s Mar 1 29 Oct 329% May
425s 4312 4212 42% 4213 4212 434 434 4253 4278 42 4213 5,000 Bush Terminal No par 36 Jan 4 48'2 Mar 5 3114 Nov 8918 Feb
110 110 10912 10934 *105 110 108 108 108 10912 108 10934 500i Debenture 100 10014 Jan 2 110 afar 15 9118 Nov 11012 Mar
11514 11512 1124 11238 11334 11334 1154 11512•113 11512 11512 11512 140 Bush Term 13Idge prat 100 10513 Feb 10 117 Mar 3 10534 Nov 11812 Feb

312 312 312 312 334 334 312 3% 33s 312 3% 3% 2,000 Butte & Superior NIInIng___10 3% Mar 27 514 Jan 6 438 Dec 1238 Jan
*35a 334 *348 378 312 312 312 334 358 3,8 3% 3% 700 Butte Copper & Zino 5 3 Jan 24 4,4 Feb 20 2 Oct 912 Jan
2613 2634 2614 2612 *2512 2834 2514 25,8 *2512 2612 2512 2614 2,800 Butter1ck Co 100 161s Jan 17 2938 Feb 24 1712 Dec 41 Jan
9512 9912 97 10034 101 10684 10614 110 10212 10778 1041s 107% 108,700 Byers & Co (A M) No par 694 Feb 4 110 Mar 26 50 Nov 192% Jan

4,109 110 •109 11034 *10914 110 *10914 110 *109 11014 *109 110   Preferred 100 109 Jan 27 114 Jan 25 105 Apr l2114 Jan
73 7312 7233 7312 7333 737 *734 741z 724 7234 7212 72,8 2.300 California Pack Mg.__ ..No par 6658 Jan 3 7712 Mar 3 634 Oct 84% Aug
*28 29,8 *28 2933 *28 2933 *28 29% *28 29% *28 29,8  California Petroleum 25 28 Jan 22 28 Jan 22 25 June 3412 Aug
*114 112 133 133 114 138 138 112 128 112 112 I% 4,100 Callahan Zinc-Lead 10 1 Jan 2 218 Feb 3 1 Oct 4 Jan
8134 8334 83 8412 8353 84 8312 8178 8334 86 83 8518 7,700iCalurnet .1, Arizona Mining_20 7473 Feb 19 89% Jan 9 7312 Nov 136% Aug
28% 2878 2812 29 2853 2933 284 294 29 2912 2913 2934 7,700 ,Calumet dr Becht 25 26 Mar 15 3338 Jan 7 28 Oct RI% Mar
26 2738 2634 2812 28 30 28 2914 27 28% 2712 2818 36,100 Campbell W Jr C Fdry _No par 19 Jan 2 30 Mar 23 19 Dec 4912 Aug
7414 7434 744 741z 731 7434 73% 75 74 75 74 7412 13,900,Canada Dry Ginger Ale No par 63% Jan 3 7588 Mar 10 45 Oct 95 July
32 3214 3112 32 3115 317s 3112 3112 3112 3112 3118 3118 1,900 Cannon Mills No par 27 Jan 7 3414 Mar 18 27 Dee 4334 Sent
2614 2638 2534 2534 254 2512 2512 2512 264 2814 27% 2814 3,300 Capital Adminis cl A..,Vo par 1838 Jan 18 2814 Mar 27 17 Nov 654 Oct
40 40 *40 42 40 40 4112 4134 *4012 41 40 40 0 Preferred A 50 31 Jan 2 42 Mar 19 29 Nov 3974 Oct
274 282 27634 27933 27112 2794 276 282% 275 231 272 276 22,500 Case Thre.sh Machine We _100 19214 Jan 2 2944 Mar 10 130 Nov 447 Sept
*13213 13412 •134 13412 132 132 132 132 *132 13412 132 132 60 Preferred rertificates___100 115 Jan 16 132 at ar 25 113 Nov l234 Dec
7312 74% 74 7412 738 71,2 7418 74% 7414 7518 7412 74% 15,700 Caterpillar Tractor_ __No par 54 Jan 2 7518 Mar 27 504 Dec 61 Dec

'10 11 10 10 10 10 *934 11 •934 11 *934 11 300 Cavannagh-Dobbs Ine.No par 512 Jan 2 1374 Jan 11 614 Dec 4218 Feb
*74 75 *74 76 *75 76 .72 74 70 75 •70 75 170 Preferred 100 62 Jan 2 75 Jan 18 58 Dec 10512 Mar
5234 5353 52% 542 534 5433 53% 5514 5414 5512 5234 551s 33,109 Celotex Corp No par 3512 Jan 2 60 Mar 10 31 Oct 793a Feb

*2714 28,2 28 2878 28 28 23 28 284 2812 2818 2834 3,200,Central Aguirre A88o_No par 2312 Feb 19 29 Mar 14 21 Oct 4834 Jan
3134, 32,8 32 3218 3214 33 3278 3318 32% 3314 33 33% 5,600 Central Alloy Steel No par 3034 Jan 2 3434 Jan 27 26% Nov 5934 Oct
109 199 109 10912 •10918 110 109 109 *10912 110 *10012 110 90 Preferred 100 10514 Feb 7 110 Jan 3 105% Apr 11212 Jan
*5 6 6% 8 71s 714 734 84 72 8 10,500 Century Ribbon Mills_No Par 3% Feb 4 814 Mar 27 3 Oct 2018 Jan
*57 6014 *58 60 *58 60 6014 60,4 *130 80 •6(1 80 20 Preferred 100 51 Feb 27 6014 Mar 26 5014 Dec 82 Jan
63 6312 6212 63 6234 6312 6314 63% 6212 64 6212 6314 7,900 m2errode Pasco Comier_No par 57% Mar 17 65% Jan 6 5214 Nov 120 Mar
12% 13% 1234 1312 13 1314 •1213 13,4 1214 1278 1214 1212 3,800 Certain-Teed Producta_No par 11 Jan 15 15% Feb 6 1078 Dec 32 July
444 4478 4412 45 45 45 •1514 4512 454 4614 4612 4612 1,500 City Ice & Fuel No Par 4018 Jan 3 49 Feb 4 3912 Dec 6234 Jan
•9618 97 *9614 97 .9612 97 *9614 97 97 97 97 97 60 Preferred 100 943 Jan 15 9834 Feb 11 96 Scot 10514 Jan
58% 60 5314 60 6058 6234 6238 6612 6512 6778 62% 6712 141,900 Checker Cab No par 36 Jan 2 67% Mar 27 18 Oct 8034 Sept
74 75 7434 7534 75 75,8 7518 7534 7512 76 7512 81 19,300 Chesapeake Corp No par 6312 Jan 3 81 Mar 28 4218 Nov 112 July
34% 35% 34 3612 35 3578 35 36 3434 35% 3412 36 42,500 ChIcago Pneurnat Tool_No par 2212 Jan 20 3634 Mar 17 2l78 Oct 4712 Sept
*5458 5514 *5414 55 5514 55,2 55% 5578 5578 55% 5512 5312 1,100 Preferred No par 5112 Jan 3 35% Mar 14 47 Nov 61 Sept
30 30 30 30 30 30 *29 30 *2978 30 •2912 30 190 ChIcago Yellow Cab No par 16% Feb 1 32 Mar 20 2178 Oct 38 Jan
n514 2512 *2533 2512 254 2512 2512 2512 *2512 25% 24% 2512 700 Chickasha Cotton 011 10 24% Mar 28 2814 Feb 6 25 Dec 50 Jan •
64 64 64 64 6412 6511 6212 65 6212 6312 6212 6318 8,600 Childs Co No par 5712 Jan 8 6712 Mar 3 4412 Nov 75% Sept
*55 65 *55 65 *55 65 55 6..) *35 65 .55 65   Chile Copper 25 65 Feb 8 65 Feb 6 53 Nov 12712 Mar
39% 4012 3912 4033 3812 40 38% 39% 38% 39,2 39 40 206,400 Chrysler Corp No par 3314 Jan 11 41% Feb 6 28 Nov 133 Jan
Vs Vs 8 812 8,4 812 8,4 812 8,4 8% 818 812 7.700 City Stores New No par 7% Mar 21 1014 Jan 2 7,4 Oct 27 Feb

3612 3612 36% 374 3612 3612 3712 3713 *37% 374 37,8 38 800 Clark Equipment No par 33 Jan 20 3812 Feb 7 25 Nov 6178 Oct
39 39 41 41 *1012 45 41 4118 4212 4212 '43 45 600 Cluett Peabody & Co No Par 30 Feb 1 4212 Mar 27 3412 Dec 7234 Jan
100 100 100 100 *100 105 *100 103 •100 105 100 100 720 Preferred 100 9114 Jan 2 MO Feb 13 9012 Dec 119 Jan
1724 175 17014 1727 17114 17412 17314 176% 174 174% 174% 184% 20,700 Coca Cola Co No par 13314 Jan 8 184,8 Mar 28 101 Nov 1544 Aug

*50 5014 50 50 5012 5012 5014 5012 5012 5012 5012 504 2.100 Class A No par 484 Jan 8 53 Mar 21 4434 Oct 80 Feb
*29 3078 2912 304 2912 30,4 2912 3014 2834 2918 28% 2914 2,800 Collins dr Alkmau No par 1458 Jan 2 3534 Feb 13 10 Nov 7214 Mar
*85 88 *85 Rg 8514 8514 *8512 88 *8512 88 8512 8512 200 Preferred 000-voting____100 73 Jan 3 8512 afar 28 65 Den 10312 Feb
5834 6014 5834 0 6438 6714 65% 6778 64 6614 65 66 37,700 Colorado Fuel & Iron 100 3612 Jan 2 6778 Mar 26 2734 Nov 7812 mar
186 19214 186 18414 185 18734 183 192 18614 19012 18212 188 30.200 Columbian Carbon v t eNa Par 16818 Jan 18 199 Mar 11 105 Nov 344 Oct
93 9178 9312 9158 9438 9312 9512 9934 96% 9918 9713 9834 247,800 Colum Gas & Elea No par 70,2 Jan 2 9934 Mar 26 52 Nov 140 Sept

'10812 110 1094 10934 109 109 109 10918 *10812 1084 108% 109 700 Preferred 100 10414 Jan 31 1094 Mar 24 9912 Nov 109 July
2858 2914 2833 29 2712 2834 2718 2818 2614 2712 2612 26% 120,100 Columbia Graphophone 2431 Jan 17 3134 Jan 6 1812 Nov 88% Jan
3734
43

394
43

33
42

3 i%
4234

3812
4234

3933
4234

38
*4112

39
4234

37
4234

3818
42%

371g
4234

39
43%

22,300
5,030

Commercial Credit____No par
Class A 50

233* Jan 2
3178 Jan 2

3933 Mar 20
4312 Mar 20

IR Nov
28 Nov

82% Jan
51% Sept

28 25 26 23 *251z 26 •2512 26 .254 26 2534 2534 130 Preferred 13 25 22 Jan 6 26 Mar 22 20% Nov 28 June
*88 89 89 89 90 90 9012 91 92 92 93 93 1,010 1s1 preferred (6 4 %)____100 754 Jan 18 93 Mar 28 70 Oct 105% Jan
4912 517s 50 5058 50 5034 4818 4934 484 49 4814 48,8 13.800 Corn Invest Trust new _No par 3618 Jan 29 55 Mar 6 284 Nov 79 Oct
*9912
•21

----
2212

100
*20

100
2212

100
21

100
21

100
20

100
20

100
.19

100
20

100
*19

100
20

1,100
1,200

Preferred (64%) 100
Warrants 100

89 Jan 3
11 Jan 3

100 Mar 24
2314 Mar 5

87 Nov
9 D er

99 Jan
894 Sept

31%
1634

3234
17

3134
1634

33
17

33
167

3112
17

354
16%

36%
17%

35
174

36,2
1814

35%
1712

3612
1734

390,300
323,700

Comm Solvents new___No par
Commonwealth&Sou'rnNo par

274 Jan 22
12% Jan 2

3638 Mar 26
18,4 Feb 7

204 Oct
10 %ct

63 Oct
2434 Oct

4913
18%
5218
*12

*5512
79

5034
1912
53

38
5634
79

5134
19
53
38

56
79

5212
1934
53
1

56
7934

53
1812
*5214

7,
5634
793

53,2
19118
53

78
5712
80

54
184
52
.3,
56
79

56
1834
5214

7,
56
80

56
1814
52
*34
5358
*79

57
1812
52

78
5514
80

56
1814

*5134
*34
53
*79

56
1933
52
78

5434
80

4,900 Conde Nast Publica__ No par
107,600 Congoleurn-Nalrn Ine__No par

1,600 Congress Cigar No par
1,400 Cornley Tin Foil stpd No par
2,400 Consolidated Cigar_  No par
250 Prior preferred 100

41 Mar 8
1312 Ja., 2
45 Jan 14

as Jan 16
44 Jan 2
67 Jan 22

57 Mar 27
1934 Mar 24
5672 Marl!
1 'Mar 24
89% Mar 17
80 Mar 25

35 Nov
11 Oct
43 Nov

14 Nov
40 Oct
63 Nov

93 Jan
3534 Jan
92,8 Pet
113 Fel

9814 Jan
96 Jan

2312
2414
11914
103
114
1914

24
2434
121
103

112
1914

237
241
120
10234

114
1914

24
251
12112
103
138
197s

2333
2418
120
10278
114
1812

2418
247
12114
102%
114
1914

2338
23%
120
10212

133
18,8

2378
24%
12412
10234
1%
194

2318
2334
12212
10212
138
194

23%
24
123
103
14
19%

2338
2312
12312

x10218
•13s
1914

24
24
125
10218
112

2014

6,500
11,300

306,900
1,700
3,200
6,400

Consol Film Indus _ _.No par
COnsol Film Ind pref__No par
Consolidated OWN Y)No par

Preferred_  No par
Consolidated TertIle...._No par
Container Corp A vot No par

1512 Jan 3 27.3,hlar 11
18 Jan 3 2814 Jan 10
Ms Jan 2 125 Mar 27
091s Jan 28 103 Mar 14
1 Jan 2 2 Jan 27

12 Jan 2 22,2 Feb 24

10 Oct
1518 Oct
8013 Nov
9212 Nov

58 Dec
12 May

253s Sept
30% Apr
1834 Sept
10012 Dec
638 Jan
2312 Jan

634
4112

7
43%

7
4212

734
4378

712
42,8

734
41%

7
4218

712
43

74
3914

7,4
4218

74
3612

8
40

7,700
49,400

Class 13 voting No par
Continental Baking Cl ANo par

414 Jan 2 812 Feb 20
3612 Mar 28 5212 Feb 17

34 Nov
2514 Oct

1112 Jan
110 July

6 618 8 533 63 612 514 612 54 614 512 6 41,500 Class B No par 5,2 Mar 13 7 Feb 17 4% Oct 1514 July
*88% 90 8834 8912 8914 90 8912 89% 89 8914 8714 88 3.900 Preferred 100 86% Mar 19 94% Feb 17 7913 Nov 100 June
67,8
2814
6818
6%
25%
354
95,8

*146
29,8
34%
20
18

6812
2878
69
7
2612
35%
97%
14612
3012
3434
2138
18

6733
2838
69
6%
2614
3453
9512
144,8
297
3112
20
174

6838
2833
6912
6%
27
367
97
14612
314
3434
21
177

6812
2833
6953
6%
2614
364
95
14612
317*
3453
12
18

6918
29
70
7
2738
3738
97
14612
3234
3134
2112
18

6812 691s
283s 287s
7014 71
634 678
2634 2712
36 3638
91% 99

*1461
8- 

- -
31,83233
31% 34%
21% 25
1738 17%

68%
2834
7118
678
26%
3534
99
1464
3018
34
2318
1634

6934
29%
72
7
27
36%
102
146%
313s
3418
254
17

6858
2912
72
67s
2612
36
100
•14515
30
33%
234
*1612

693s
31%
7412
7
27
36%
1023s
147
3113
33%
25
17

26,100
23,500
19,400
10,900
90,100
26,400
75,300

230
39.800
8,600
13,000
1,800

Continental Can Ino__-No Par
Cont'l Diamond Fibre_No par
Oontinental Ins 10
:1outinental Motors_ . _No oar
Continental 011 No par
Continental Shares.. _No par
Corn Producta RefinIng____25

Preferred 100
Coty Inc No par
Cream of Wheat No par
Crex Carpet 109
Crosley Radio Corp___No par

504 Jan 2 694 afar 19
28 Jan 21 3412 Feb 5
59 Jan 4 7412 Mar 28
553 Jan 3 R14 Feb 19
1912 Feb 4 2713 blur 26
2738 Jau 21 3834 Feb 14
874 Jan 3 10218 Mar 24
140 Feb 10 147 afar 21
214 Jan 2 33 Feb 3
2512 Jan 6 3538 Mar 20
9 Jan 22 2918 Mar 5
104 Jan 17 22 Jan 2

4012 Oct
2034 Nov
4618 Nov
64 Dec
18 Nov
2612 Dec
70 Nov
137 Nov
18 Dec
24 Nov
15 Dec
15 Dec

92 Sept
3312 Dec
11014 Bent
'2834 Jan
3734 Aug
45% Dee
126% Oct
14434
824 Jan
31 Nov
5768 Apr
125 Feb

c ateasked prices ;no sales on this day, z Ex-dividend. Ex-dividend and ex-rights.
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2169

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday. Monday. Tuesday.
Mar. 22. Mar. 24. I Mar. 25.

Wednesday.
Mar. 26.

Thursday.. Friday.
Mar. 27. Mar. 28.

Sates
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

Lowest. Highest.

PER SHARE
Range for Previous

Year 1929.

Lowest. Highest.

$ per share $ per share ; $ per share S per share S per share $ Per share
55 5634 541/4 5614, 564 561/4 56 567g 5518 5558 5414 5534
*17 1758 *1714 1781 1712 1718 *17 171/4 *17 1712 *17 1712
9058 9058 8812 9258 8918 9334 884 9114 8858 90 8978 89%
11234 11234 115 115 11412 11412 11414 11414 11412 11514 115 11534
1314 14 14 1514 1412 15 14% 151/4 15 1512 1514 151/4
4 4 4 4 4 4 312 4 4 4 33 34
1 1 1 its 1 1 78 1 72 118 78 1
*2 212 .2 212 *2 214 2 2 2 24 2 238
*634 7 *64 7 7 718 672 678 678 67 67 678

45812 60 4571/4 59 5712 5712 5712 5712 58 58 *58 59
457  457 4514 4514 4514 451 4612 4712 464 47 4638 4658

•118 12012 *118 12012 *120 12012 12014 12112 1218 121% 122 122
111812 11812 118 11834 118 1181/4 11712 1178 11738 1171/4

11 1138 11 1212 1212 1312 1212 13 121/4 134
1678 1714 164 1812 181/4 191/4 1838 19 1828 19
8478 85 81 8412 8334 8512 8514 8738 8512 8632
4112 4228 4113 42141 42 4314 42 4258 411/4 42
*21 ____ *16 22 1 22 22 *21 __ "22 25

*123 12312 123 123 123 123 123 124 122 123

238 239
*38 41
*106 _ _
177 184
8% 9
2118 214
811/4 8358
*31 3312
18 18

*102 103
2212 2234
232 237
35 35
13514 13714
120 120
*7 8

1353% 54
10612 10814
*107 109

*5% 61/4
7818 8014
109% 110

4137 ----

*235 240
*38 40

"106 _
175 18934
*8% 91821 21
8234 8178
3218 3218
•18 1912
*10134 102
2114 2212

23212 241
3114 35
135 13712
120 120
*7 8
*5338 54
10512 107
*107 109
638 612
77% 80,4
110 III

*137

*235 238 23512 239 23512 23512
*38 40 *37 40 *37 40

•10534 *106 _--- *10534
183 189% 182 187 185 191
83 8% 9 9 878 9
2078 208 2013 2112 21 21
81 8518 834 8158 83 84
*31 34 *31 33 *31 34
*18 1912 *13 194 18 184 *1812 1914
*10134 103 *10134 10212 102 10212 *102 10212
2214 2214 *22 23 *22 23 *22 23
23913 21478 23812 242 23514 23972 235 237%
3132 3112 3414 3112 3412 35 347  36,4
137 139 13714 139 13834 14214 1404 14312
*120 12014 120 120 *120 12012 11934 120

7 7 *7 712 *7 712 •7 712
5338 531/4 *53 54 *5213 54 *53 55
106 10678 106 108 10314 1107 11013 11412
*107 109 *107 108% 107 107 *107 10312
534 61t 84 64 618 64 6 612
79 8012 83'4 891 8614 89121 874 92%
110 111 11018 11018 11014 11012 11018 11012
*137 ____ *136 ____ *136

700
60 Preferred 100

4,100 Cudaby Packing 5
600 CurtisPublishing Co___No par

11712 11712 1.700 Preferred No par
1214 1234 419,900 Curtiss-Wright No par
1814 1834 39,600 Class A 100
85 8653 11,300 Cutler-Harnmer Mfg___No par
4178 4214 14.700 Davison Chemical- ____IsIo par
*21 ____ 200 Debenham Securities 53
123 12334 530' Deere & Co pref 100

7714 777 7614 77281 *754 76
458 452 47 512 538 512
*412 434 *434 5 5 5
*56 57 6 57 *55 57
110 110 *11034 1117  •11034 1117g
57 5712 561/4 574 5714 581/4
100 100 10018 10012 10034 102
9813 9812 98 9818 9838 9838
427 43 427 427 *1234 4272
39 39 39 39 .39 40
2314 24 1323 2312 23 2312
26 26 26 26 *2512 26
"514 57 514 514 534 53
171/4 17% 1818 193* 1934 20
42 42 *4212 4314 4212 4212
105 105 105 105 *106 10914
17 174 1714 1714 171/4 1718
*80 848 .77 84% *75 85
94 94 95 95 95 95
*11 1112 *11 1112 *11 1112.
4012 4013 4012 41 4018 4114
*31 32 *30 32 *30 3112
8114 8234 8214 8278 8212 83

*8 812
*33 37
95 95
•28 2814
8534 8612
56 5734

'831/4 328
15 15
15 1514
•50 52
*9913 100
*44 4412
75 7534
*23 2312
271/4 3038
4478 4578
*8918 92
*818 9'374 74
5% 534
15 15
100 100
10412 105%

*8 812
*33 37
95 95
2713 28
86% 87%
5512 5712
312 334
15 1612

*1513 10
*50 52
*9912 100
44% 487
751/4 83
231/4 24
2734 291/4
4518 4634
90,4 9012
812 812

*74 76
534 5%
1434 15

*100 101
103% 10538

6358 6614 6514 6812
*10712 112 *108 112
33 3312 33 3318
30 3012 *3012 321/4
70 70 69 6914
5918 5912 5934 597
751/4 77 715 7718
1158 1134 1113 1112
4912 5012 49 497
6734 67% 6734 7034
*9118 92 *911/4 9314
*120 122 *120 122
*10518 107 *105 108
5018 51 4638 5012
95 95 *90 92
4758 481/4 4774 4834
12518 12518 125 125
*3613 381/4 "38 39
*1518 16 15% 16
4334 4412 4214 44
98 1001/4 9712 101
8078 81 82 82%
44 4512 4413 46

851/4 8712
1534 1613
*7212 78
37 37%
103 10412
16 1678
4258 4314
521/4 5312

*104 10412
92 9438
10018 10014
25 2618
82 82
124 1272
934 934
878 878
5634 5712
4912 5012

_
19 191/4

*4212 43,4
41 4114

2373  237% 1,4
•37 40
•10534 - ----
187 19234 6,1
9 9 1,7
20 2112 2,7
8234 8334 18.400
*31 34 100

300

*7514 76 7518 76 7618 77
*41/4 512 *4 512 *412 538
5 6 57 58 54 578

*56 58 *55 57 .54 55
•11034 1117  *11034 11178 *11034 1117
57 5978 5934 6134 604 6072

*101 105 *10034 10114 102 102
981/4 9352 937  99 *9812 9858
4278 43 427  43 43 43
3812 3313 38 3853 39 4134
2112 2314 22 2212 22 23
2512 26 2512 2614 2512 26
534 53 534 514 534 53t
194 2034 191/4 2012 19 20

*4212 43 *4212 4312 *4212 4313
*106 10914 *105 10914 *105 10914

1734 1738 1658 1738 *1612 1672
*77 85 83 86 85 8714
*931  99 95 95 *95 99
11 11 11 11 11 11
4014 4114 41 4214 4134 417
31 3112 31 3134 3014 3014
83 84 84 8412 85 8538

Shares Indus. & Miscel. (Con.) Par
5,200 Crown Cork & Seal____No par
300 Crown Zellerbach No par

18,300 Crucible Steel of America. 100
180 100

10,500  No pa
3.800 Cuba Cane Products. No pa
3,200 Cuba Cane Sugar No pa
1.200 Preferred 10

Cuban-American Sugar____ I

Preferred 
Cuba Co

No par
Vo par

Drug Inc No par
International_ _No par

Dupan Silk Vo pa
Duquesne Light 1st pref___100

00 Eastern Hol.ing 61111.  No pa
00; Eastman Kodak Co No pa
00 Eaton Axle & Spring.. No par

,E I du Pont de Nem 20
 100
No par
 100
No par

101 Preferred 100
1,200,Electric Boat No par

324.81)0i Electric Power & Lt No par
2.000! Preferred No par

*8 812 *8 812 *8 81/4 8% 81/4
*33 36 *33 36 *33 36 .33 36
95 95 95 95 •95 07 9612 9612
2315 2812 2814 2812 274 2818 2758 2778
8612 874 864 8738 8614 867g 86 8618
56 5714 5632 571/4 5512 5672 5318 56
338 378 31/4 37 358 4 38 334
151/4 1534 15 1534 1418 15 1314 1314

*1512 15 16 16 *1558 16 14 15
51 51 .47 51 *45 51 *45 51
*9912 100 100 100 "100 10014 100 100
4878 5078 48 4912 48 483 48 483
82 86 82 84 8214 87 84% 87
25 2512 24 24 2334 247 241/4 2434
2814 30% 284 30 293  3118 31 3414
4612 4712 48 491/4 4818 4934 4838 4914
*8912 92 *9012 92 *90 94 *90 94
838 8% 84 8,4 "818 81 814 814

*74 77 *74 77 7512 77 79 80
5% 57 534 534 58 53 512 534
147 151g 1434 15 15 1514 14 1518

100 110 *10014 101 *10014 131 101 1)1
105 10634 105 19638 105 1 )578 10318 1J514

68 70%
*10712 11112
32% 3312
2958 3012
69 70
5912 60
7718 78
1112 1158
4712 49
71 7178
*91% 9338
•120 122
*105 108
4812 4934
.90 92
4758 48%
125 125
*35 3918
1512 15%
42% 441/4
101% 1034
8234 84%
4414 4512

8618 881 8652 8838
163 1814 1758 1834
76 76 7712 78
3634 372 36 37
10518 1051 *10334 1041
164 177 17 171
421/4 4334 414 421/4
527 55 558 5812
104 104 104 104
03 961 94 9638
10014 1001 10112 102
2512 2638 26 2628
82 82 82 82
•12 1212 *12 121z
93 1014 10 104
*9 972 *9 9%
5634 5712 57 5712
4812 50 49 50

4212 4212
4034 41

1834 19
4212 4212
42 43

6734 69121 67 6878 6614 69
*10712 11112 110 119 11112 116
33 3314 324 3314 32's 33
2918 2958 30 3038 2958 3072
*6918 70 70 71 711/4 7378
*593 60 5932 5978 59 60
7734 8014 787  81% 81 831/4
1112 1152 1158 1134 1134 1158
471/4 484 4734 4812 48 4978
72 7514 7414 78 784 793
*9112 931/4 *9134 931/4 *9158 9358
*120 122 *120 122 *120 122
10512 10512 108% 10878 *10812 109
4812 49 48 4812 4612 477
*90 92 *90 92 *90 92
4718 48% 43 50 493 51
125 12518 125 125 125 12518
•38 3918 3918 3912 393  391/4
151 1578 151/4 16 16 1612
43 4634 4634 4812 4718 4814
10212 10638 104 10512 10312 10678
82 84 85 8712 867  90
44 4412 43 4412 4214 4313
841/4 873 8238 843
18 19 1734 1812
80 80 80 8018
3513 3614 3414 3534
10412 105 10478 10478
1612 171/4 16 1658
4058 4114 4034 4112
5558 5778 5412 56

*10412 105 *10413 105
924 9512 9112 9328
1011/4 10178 101 10152
253  2712 2712 2878
82 82 •79 82
1212 1234 *12 1214
934 1014 97 1018
*9 97 *9 912
5614 5758 574 58
49 50 50 5112

1812 1/41-418 1812
*4214 4234 "4238 4212
4318 4112 4412 45

8518 8714
171/4 1814
.7612 82
354 3618

00 Detroit Edison 100
  Devoe & Raynolds A--Na Par 
 lot preferred 100

20 Diamond Match 100
00 Dome Mines, Ltd
00 Dominion Stores 

1,3
38,7
8,9
91 500,

5001 6% non-vot deb
200;Eltingon Schild 
100, Preferred 61-4%

74,400 Electric Autolite

104% 105
1558 16
411/4 4314
55 5578
10413 10412
9258 91
101 10114
2634 23
*79 82
1212 12%
958 1018
9 9
5818 58%
4913 51

18 18
424 4214
44 4512

------ Certificates 50% paid

$ per share
43 Jan 2
17 Jan 8
84 Mar 14
10934 Feb 7
9 Jan 2
312 'Mar 26
34 Jan 2
2 Jan 7
6% Mx 26
57,2 Mar 25
4434 Mar r
113 Jan 27
114% Jan 29
612 Jan 31
1332 Feb 1
64 Jan 25
2858 Jan 2
22 Mat 25
117 Jan 4

195% Jan 3
30% Jan 24
10634 Jan 14
139 Jan 13
634 Jan 3
20 Mar 28
76 Jan 2
32 Mar 13
15 Jan 4
100 Jan 7
2012 Jan 2
175% Jan 9
27% Jan 2
11218 Jan 11
11412 Feb 4
7 Mar 25
41 Jan 7
SI Jan 7
10614 Jan 6
412 Jan 4
494 Jan 2
10612 Jan 3
12614 Jan 9

$ per share
5712 Mar 18
1812 Feb 19
9358 Mar 25
117 Mar Is
16 Feb 18
7 Mar 3
118 Feb 2
4 Mar 3
9 Feb 4
651/4 Feb 11
48 Jan 2
122 Feb 15
12118 Mar 19
1312 Mar 25
1958 Mar 25
81138 Mar 8
4314 Mar 25
27 Jan 20
12712 F' 13

25012 : so 7
4234 Mar 4
11134 Mar 18
194 Mar 27
952 Jan 18
2413 Feb 7
87% Mar 10
4114 Jan 13
1814 Feb 24
102 2 Mar 21
2512 Jan 31
244% Mar 25
374 Feb 20
14312 Mar 28
120 Mar 11
1072 Feb 6
62 Feb 5
11412 11 r78
11034 JD 7
718 Mar 1
92% Mar 28
111 Mar 24
14112 Feb 26

3.600IElec Storage Battery_No par 6934 Jan 2
1,100 Elk Horn Coal Corp___No par 31  Star 17
900 'Emerson-Brant class A_No par 31 Jan 6
  Endicott-Johnson Corp-----0 5212 Jan 9

100 Preferred 100 10713 Jan 7
21,300 Engineers Public Serv__No par 3914 Jan 2

800 Preferred $5 No par 9458 Jan 8
700 Preferred (5'.4) No par 9112 Jan

1,700 Equitable Office Bldg No Par 39% Jan 3
3,300 Eureka Vacuum Clean_No par 35 Jan 27
4,000 Evans Auto LoadIng 5 181  Jan 21
210 Exchange Buffet Corp_No par 22 Jan
600 Fairbanks Co 25 47 Jan 2
730 Preferred 100 1518 Feb 11
500 Fairbanks Morse No par 3413 Jan
0 , Preferred 100 102 Jan 7

1,7001Fashlon Park Awroc___No par 15 Mar 15
900 Federal Light dr Trac 15 5952 Feb 6
401 Preferred No par 91 Jan 13
500 Federal Motor 'Fruck No par 73, Jan 17

6,3001Fed'i Water Service A_No par 3212 Jan 3
1,400 Federated Dept Stores_No par 29 Jan 4
6.700 Fidel Plzen Fire Ins N Y___10 6512 Jan 2

190 Fifth Ave Bus No par 7 Feb 11
 (Filene's Son.2 No par 3414 Feb 5
1,0001 Preferred 100 92 Mar 15
5.8001Firestone Tire dr Rubber _ __10 26 Feb 21
3,5001 Preferred 100 793  Feb 20
12,600 First National Stores__No par 6054 Jan 2
12,700 Fisk Rubber 
1,240 1st preferred 100 13 Jan
330 lot pref convertible  

No par 3 Jan 2

100 1234 Jan
100 Florshelm Shoe class A_No par 421/4 Jan
2001 Preferred 6,,, 100 97 Jan 1

20,700 Follansbee Bros No par 37 Jan
54.600 Foster-W heeler No par 6012 Jan
1,800 Foundation Co No par 1518 Jan

173,500 Fox Finn class A Na var 1618 Jan
44,700 Freeport Texas Co No par 3818 Feb 25

60 Fuller Co prior pref.  No par 85 Feb 14
700 Gabriel Snubber A No par 51/4 Jan 2
500 Garreweli Co No par 6914 Jan 7

2.700'Gardner Motor 5 312 Jan 16
5,000 Gen Amer Investors___No par 12 Jan 23
300 Preferred 100 90 Jan 23

26,300 Gen Amer Tank Car__No par 993  Jan 2

72,600 General Asphalt 100 4914 Jan 7
160 Gen linking to-el No par 105 Mar 4

4.900 General Bronze No par 2512 Jan 7
6,400 General Cable No par 26 Jan 7
3,300 Class A No par 6538 Jan 4
2.900 General Cigar Inc No par 51 Jan 2

517,500 General Electric No par b 6452 Jan 29
7,300 Special 10 II% Jan 2
56,200 Gen Foods No par 4618 Jan 17
17,600 General Gas & Elec A No par 6412 Jan 20
  Class 11 No par 90 Feb 25
  Preferred A (8) No par 115 Mar 19

80 Preferred A (7%) No vas 104 Feb 19
12,700 General Mills No par 461/4 Mar 24

100 Preferred 100 9014 Jan 17
556,900 General Motors Corp 10 3712 Jan 18

2.200 7% preferred 100 11712 Jan 24
200 Gen Outdoor Adv A___No par 35 Jan 6

3.700 Common No par 15 Mar 17
22,900 Gen Public Service No par 323* Jan 2
49.500 Gen fly Signal No par 8618 Jan 7

63,200 General Refractories_  No par 67 Jan 2
89,800 Gen Theatres Equip_ .No par 395  Jan 31

183,300 Gillette Safety Razor No par 8112 Mar 21
41,100 Gimbel Bros No par 1112 Jan 20

600 Preferred 100 6672 Jan 30
25,800 Glidden Co No par 31 Jan 18

5411 Prior preferred 100 981 Jan 11
11,000 Gobel (Adolf) _.No par 13 Jan 16
80,300 Gold Dust Corp v t c . No par 3734 Jan 2
45,100 Goodrich Co (B F)____No par 4014 Jan 17

300 Preferred 100 9553 Jan 7
26,000 Goodyear T & Rub____No par 62 Jan 2
1,800 lot preferred No par 90 Jan 3

27,900 Gotham 511 Hoe new No par 2112 Jan 18
223 Preferred new 100 70 Jan 10

1.700 Gould Coupler A No par 712 Jan 2
11.700 Graham-Paige Motors_No par 94 Jan 16

600 Certificates No par 858 Jan 10
6,600 Granby Cons M Sm & Pr. 100 51 Jan 18
20,400 Grand Silver Storei__  No par 3214 Jan 22

Grand Stores 100 3353 Feb 6
-1,900 Grand Union Co No par 131/4 Jan 18

500 Preferred No par 37 Jan 2
Granite City Steel No par 37 an7,000

$ Per share 5 per share
3718 Nov 79 Aug
17 Oct 253  Jan
71 Nov 12134 Aug
103 Nov 11634 Feb
5 Nov 2412 Y80

B4 Aug -5.1-2 -.1);;)
11/4 Dec 1378 Jan
67 Der 17 Jan
56 Per 95 Yon
36 Nov 6778 Jae
100 Nov 132 Oct
112% Nov 12134 May
63 Dec 3018 Aug
1314 Dec 377  Aug

*-2114 Oct "Wile Jan
20 Dec 467g Jan
109 Nov 128 Jan

7914 Feb 10
51/4 Mar 24
738 Jan 24
591/4 Jan 22
112,2 Mar 15
61% Mar 27
10414 Mar 21
102 Feb 13
44 Feb 6
4358 Mar 5
3034 Feb 18
2632 Mar 3
978 Jan 6
39% Jan 20
4534 Mar 7
10914 Feb 19
2714 Feb 27
9014 Mar 18
96 Feb 17
1214 Feb 28
43 Mar 19
3678 Feb 8
8538 Mar 281

9 Feb 14
4012 Jan 22
9612 Mar 4
3318 Jan 7
87% Mar 24
61% Jan 31
414 Jan 24
20 Jan 24
19% Jan 27
5278 Mar 21
100 Feb 3
50% Star 25
87 Mar 27
2638 Mar 19
391/4 Feb 6
4934 Mar 27
9512 Mar 6
958 Mar 13
80 SI ar 28
732 Feb 18
1612 Feb 18
10112 Feb 18
108% Feb 6

701/4 Mar 25
125 Jan 15
38,2 Feb 15
3412 Mar 7
7434 Feb 5
61 Mar 7
83% Mar 28
1134 Feb 28
5558 Feb 11
79% Mar 28
91 Feb 7
12012 Feb 11
10914 Mar 11
5514 Jan 30
95 Mar 22
51 Mar 28
1251g Mar 22
39% Mar 28
1612;Mar 28
491/4 Feb 13
10678 Mar 28
90 Mar 28
4812 Feb 18

1081s Jan 16
19 Mar 26
8018 Mar 27
38 Mar 20
10518 Mar 27
19 Feb 7
4674 Feb 6
5812 Mar 25
10412 Mar 2i
961/4 Mar 25
102 Mar 25
2878 Mar 8
82 Mar 21
1312 Mar 21
1114 Jan 4
101s Feb
59% Jan 7
5112 Mar 27
4512 Mar I
201/4 Feb 13
4314 Mar 14
4512 Mar 28

151 Nov
44 Nov
Ii Dec
117 Nov
6 Nov
12 Oct
69 Nov
25 OA
10 Nov

12 Jaa
19 Oct

150 Nov
18 Nov
SO Oct
107% Nov
4 Dec
39 Dust
50 Ort
102% Nov
314 Oct
2918 Nov
OS Nov
106 Nov

345 Aug
6472 Feb
11512 Jan
16412 Jan

114 Aug
5414 July
12618 Feb
92 Jan
28% Jan

64 Nov
314 June
34 Oct

4914 Nov
10314 Sept
31 Oct
80 Nov
8434 Oct
3114 Jar
3612 MN
15 Nov
2214 Jan
314 Nov
11 Apr
294 Oct
11112 Dec
22 Dec
6011 Nov
90 Nov
5 Oct
28 Nov
2512 Dee
4712 Nov

6 Oct
30 Dec
84 Dee
2412 Dec
8358 Dec
4412 No
24 Der
8 Der
8 Dec
38 Nov
g014 Oct
32% Nov
33 Nov
1234 Nov
19% Dee
2334 Nov
8212 Nov
5 Oct
6513 Nov
3 Dec

W." Nov
4214 Nov
121 Nov
24 Nov
23 Nov
6318 DeL
42 Oct
16318 Nov
11 Jas
35 Oct
59% Nov
76 Jan
1111/ July
99 Oct
50 Oct
8734 Dec
3312 Oct
112 Nov
30 Oct

'VC Nov
70 Oct
54 Oct

191178 mar

3913 Sept
26044 Oct
7634 Feb

231 fl-pt
1195, Aug
39% Jan
113 Jan
174 July
115 Apr
18% Mar
86% Sept
10914 Feb
14017 June

80 Nov
1012 Nov
56 Dec
26 Oct
95 Nov
9% Nov
31% Oct
3S14 Dec
9512 Dec
60 Oct
87 Nov
14 Nov
68 Dec
4 Oct
7% Oct
7 Nov
4614 Nov
3212 Dec
33 Dee
9,2 Nov
30 Oct
32 Nov

10412 Oct
1012 Oct
2212 Feb
833a Jan
12414 Feb
7058 Aug
1234 Aug
109 Oct
41 May
54 Feb
73% Mar
271/4 .1111y
13% Dec
35 Jan
5478 Sept

11078 Jan
72% Mar
109 June
104 Feb
22% Feb
5614 Sept
33 Dec
123 Sept

1314 Ma"
9812 Fab
107 Jan
37 Dec
8954 Dec
90 Sept
2018 Jan
72% Jan
8212 Jan
54 Jau
10218 Jan
8234 Aug
9.5 Sept
6958 Apr
1051/4 Sept
54% Jan
10717 May
3372 Feb
8312 July
25 Jan

12312 Or,

9444 Aug
140 Feb
89% June
Si Feb
120% Feb
74 Feb
403 Aug
1114 Feb
rps July
112 Sept
116 Oct
135 Feb
11612 Jan
891/4 Jan
100 Jan
91% Mar
12612 Jan
52 JSIJ

OS Aug
12612 Aug
8812 Aug

143 Oct
4818 Jan
94 Oct
6418 July
10618 Apr
66 Feb
82 Jan
1(1534 Jan
11518 Feb
15412 Mar
10474 Feb
60 Apr
1011/4 Jan
14 May
54 Jan
49% Jan
1027: Mar
4473 Dec
9812 Mar
32% Jan
54% Jan
634 Sep'

• Bid and asked prices: no sales on this day. z Ex-div (lend. S Ex-dividend ex-right . 9 3 additional atm es for each share bald.
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Fur ,ale, lint..; rile. week 555 •tocke   recorded here, see fifth Oa g. preceding

17ICH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On bof 100-share lots.

PER SHARE
Range for Previous

Year 1929.Saturday.
Afar. 22.

Monday.
Mar. 24.

Tuesday.
Mar. 25.

Wednesday.
Mar. 26.

Thursday.
Mar. 27.

Friday.
Mar. 23.

for
the

Week. Lowest. Highest. Lowest. Highest.
$ per share $ per Asare $ per share $ per share $ per share $ per share Shares Indus. & Miscel. (Con.) Par 3 per share $ per share $ per share $ per share*3418 3458 3412 35 3418 3412 3358 34 33 3312 33 3312 3,700 Grant (NV T) No par 321/4 Jan 2 43 Jan 9 3212 Dec 1441/4 Feb2314 2352 2318 251/4 2412 251/4 2354 2414 2312 24 231s 24 20,800 Gt Nor Iron Ore Prop No par 191/4 Jan 3 2538 Mar 25 19 Oct 3914 Feb*3134 32 3134 32 32 3338 3234 331/4 3212 331/4 33 33 9,800 Great Western Sugar No par 2814 Mar 1 3412 Jan 16 28 Nov 44 Jan*11712 119 *11712 119 118 118 *118 11812 *118 11812 11712 118 140 Preferred 100 11412 Jan 4 120 Mar 14 105 Nov 11912 Feb181/4 18,8 18 1838 1712 1814 171/4 18 1678 1712 1718 18 48,400 Grigsby-Grunow No par 1212 Jan 18 2212 Jan 2 1414 Nov 70 Sept*1 114 91/4 1i4 *11/4 11/4 9 138 *118 11/4 11/4 114 100 Guantanamo Sugar_ _No par 12 Mar 7 4 Feb 4 1 Nov 512 Jan7112 7112 7112 73 72 7438 72 74 *72 721/4 7112 7314 6,600 Gulf States Steel 100 511/4 Jan 2 80 Feb 19 42 Nov 79 Mar•10414 10612 *10414 106 *105 106 *105 106 *105 106 *105 106  Preferred 100 9812 Jan 17 10712 Mar 14 9934 Dee 109 Feb*2612 28 28 30 *29 30 *2814 29 *2814 29 *2814 29 30 Hackensack Water 25 28 Jan 4 30 Mar 24 2312 Nov 35 Aug*28 29 *2612 2814 *2612 2814 *2612 2814 *2612 2814 2814 2814 10 Preferred A 25 26 Jan 6 2814 Mar 28 26 Jan 30 Aug1712 1814 171/4 1912 181/4 20 181/4 1912 1812 1918 1812 1912 65.800 Hahn Dept Stores No par 121/4 Jan 2 20 Mar 25 12 Oct 5634 Jan80 80 821/4 8312 835.8 84 85 86 *85 86 8638 861/4 1,300 Preferred 100 7118 Jan 3 861/4 Mar 28 7134 Dec 115 Jan28 29 281/4 3114 30 3134 2912 3118 29 2978 29 297s 13,900 Hall Printing 10 24 Mar 17 3134 Mar 25 27 Dec 291/4 Dec*103  903 ____ 903 ____ *103 ____ *103 ____ *103   Hamilton 'Wilton pref 100 99 Jan 7 104 Feb 8 99 Nov 10558 Jan92 92 *9112 92 92 92 *92 96 *92 96 92 92 160 Hanna pre new No par 85 Jan 16 92 Mar 20*59 60 60 60 5912 5912 5912 60 *5912 60 60 60 180 Harbison Wak Refrac.No par 55 Mar 12 61 Jan 25 54 Jan 871/4 Oct151/4 17 157s 1718 1612 1718 1678 17 1612 17 1618 17 5,600 Hartman Cord class B_No par 131/4 Jan 15 20 Feb 5 13 Oct 4178 Aug221/4 2278 *221/4 23 221/4 2278 221/4 2278 221/4 23 *2212 23 2,000 Class A No par 2012 Jan 17 23 Feb 5 161/4 Oct 31 Sept*5812 60 *581/4 59 59 59 *5812 59 *5812 59 *5812 59 100 Hawaiian Pineapple 20 64 Jan 14 61 Feb 13 55 Dec 721/4 Aug8 91/4 858 10 10 1034 1018 13 1318 15 1358 1412 83,000 Hayes Body Corp No par 614 Feb 21 15 Mar 27 512 Nov 6838 May84 84 *8214 81 8312 8312 84 84 84 84 8412 8412 2.9004Ielme (OW) 25 82 Mar 20 921/4 Feb 19 84 Nov 11812 Jan2514 2514 2538 2512 2512 2512 2512 26 *2512 251/4 25 2512 900 Hercules Motors No par 22 Jan 3 2714 Feb 10 2112 Dec 3312 Oct10312 10512 10234 10712 105 10778 10414 10658 10218 10514 9912 103 33.800 Hershey Chocolate No par 70 Jan 2 1071/4 Mar 25 45 Nov 14378 OctI0334 104 103 1051/4 106 10678 104 10618 10112 103 10014 10014 5,100, Preferred No par 8312 Jan 2 10678 Mar 25 6052 Nov 14314 Oct*106 10614
2112 2112

906 10614
21 2112

10614 1061/4 * ____
*20 22 *20

•106 ____
*2012 22

8
106-2014 2-0-14

200 
500

Prior preferred 100
Hoe (R) & Co No par

10414 Feb 21
15 Jan 15

10614 Mar 25
2514 Feb 27

104 Jan
121/4 Dec

1061/4 Oct
33 Aug*35 3.512 351/4 3512 *35 36 3512 3512 351/4 37 37 4114 6,400 Holland Furnace Vo par 2614 Jan 14 411/4 Mar 28 21 Nov 51 Mar718 718 718 718 871/4 734 714 714 871/4 734 734 71/4 600 Hollander k Sons (A)__No par 612 Feb 27 121/4 Jan 29 1312 May 241/4 Aug*77 78 *78 79 77 77 *7612 78 *7612 78 *7612 78 100 Homestake Mining 100 76 Mar 14 80 Feb 1 65 Nov 93 Aug2538 26 2512 2738 2612 27 261/4 2712 2634 2714 27 2714 40,900 Houriaille-Hershey cl 13 'No par 19 Jan 2 29 Feb 5 13 Nov 521/4 May5212 5312 5314 5314 5312 5438 54 5434 54 5412 5412 55 2,300 Household Finance part of_56 49 Mar 5 55 Mar 28 45 Aug 5214 Sept*5734 5934 5812 60 6018 601.2 60 6014 *59 5912 *59 5912 2,400 Household Prod Inc-No Par 5212 Jan 25 6112 Mar 10 40 Oct 791., Jan

-
9018 9412 9134 10014 981/4 10338 991/4 108 10412 110 105 108 107,900 Houston Oil of Tex tern ctfs 100 5214 Jan 17 110 Mar 27 20 Oct 109 Apr39 39 39 . 39 39 391/4 3814 391/4 381/4 4014 391/4 3978 7,500 Howe Sound No par 3514 Mar 17 4178 Feb 7 3434 Nov 8212 Mar5658 5338 57 5314 Si) 5734 56 5634 5518 5714 56 57 29.200 Hudson Motor Car No par 531/4 Jan 16 621/4 Jan 6 38 Nov 9312 Mar211/4 2214 211/4 2214 2158 2214 211/4 2218 22 23 2238 2518 59,700 HMV Motor Car Corp 10 201/4 Jan 18 2518 Mar 28 18 Nov 82 Jan27 2778 2718 2778 271/4 271/4 2718 271/4 261/4 2712 2718 2912 45.200 Independent Oil & Gas.No par 2014 Feb 19 291/4 Mar 28 l734 Oct 3938 may121/4 1278 1318 1414 1312 1-178 121/4 1412 111/4 13 121/4 1312 49,900 Indian Motocycle Vo par 5 Jan 3 17 Mar 4 312 Oct 3212 Jan*61 70 *61 69 *81 70 *61 70 *61 70 *61 70  Preferred 100 30 Jan 6 8712 Mar 3 25 Nov 9534 Feb27 2338 2512 2714 25 27 2318 251/4 231/4 25 2418 2514 240,990 Indian Refining 10 1734 Jan 2 2438 Mar 22 1318 Oct 53 Aug26 271/4 2514 2812 2318 26 2034 2112 2112 231/4 2218 231/4 100,800 Certificates  10 16 Jan 2 271/4 Mar 22 111/4 Oct 5114 Aug109 110 *103 111 *106 10912 105 105 103 103 113 11312 2.400 Industrial Rayon No par 90 Fob 11 124 Jan 10 6812 Nov 135 Jan

*191 198 196 198 *192 197 193 1971/4 195 195 192 196 1,800 Ingersoll Rand No par 15414 Jan 8 20378 Star 18 120 Jan 2231/4 Oct*92 93 93 93 94 9434 9412 95 9212 94 *93 9312 2,500 Inland Steel No par 701/4 Jan 6 98 Mar 11 71 Dec 113 Aug28 291/4 28 281/4 23 2878 2814 2878 2834 291/4 2834 2934 11,900 111•01ratIon Cons Copper.... 20 2614 Jan 17 3078 Feb 7 22 Get gni; Mar1658 17 1634 1718 167s 1714 17 1714 17 171/4 1678 1718 '5,400 Insuranshares Corp_ _No par 1314 Jan 3 1738 Star 10 12 Dec 16 Nov*6 638 572 7 612 612 612 634 *6 612 *6 612 1,500 intercom.' Rubber No par 414 Jan 2 7 Mar 24 2 Nov 1414 Jan2558 26 251/4 2614 2538 26 2512 2512 25 2512 25 251/4 3.400 Interlake, iron No par 24 Feb 20 2834 Feb 1*51/4 6 51/4 534 6 6 6 6 534 578 51/4 6 2,600 Internat Agricul No par 412 Jan 2 718 Jan 16 4 Oct 171/4 Jan*53 57 *55 58 *53 58 *5412 66 56 56 56 56 1,400 Prior preferred 100 5412 Mar 8 58 Feb 6 40 Nov 8812 Jan178 178 *179 182 182 18534 184 184 182 18312 179 179 1,300 Int Business Machines.No par 15212 Jan 18 19214 Mar 11 109 Nov 255 Oct6758 68 6814 7112 71 7238 71 7112 701/4 7138 7118 72 10,300 International Cetnent__No par 5534 Mar 8 721/4 Mar 25 48 Nov 1021/4 Feb978 1034 101/4 1114 111/4 131s 1314 1412 11 131/4 1214 13 236,900 inter Comb Eng Corp__No par 5 Jan 2 1412 Mar 26 41/4 Dec 10312 Feb67 6712 6758 7214 71 741 7018 73 70 7012 70 701/4 8,400 Preferred 100 30 Jan 2 74.2 Mar 25 1812 Dec 121 Feb931/4 9538 931/4 9512 93 9512 9318 96 9312 951/4 9212 95 21,500 Internat Harvester____No par 781/4 Jan 7 9658 Mar 5 65 Nov 142 Aug*1441/4 14434 1441/4 14414 *14414 145 14414 14414 *14414 14412 *14334 14414 700 Preferred 100 14012 Feb 10 14412 Mar 14 137 Alia 145 Jan45 461/4 4512 4618 4518 463* 4518 47 4558 471/4 4558 461/4 73,100 Mt Hydro-El Sys cl A_No par 3112 Jan 3 4734 Mar 21 23 Nov 5912 Sept81 8118 81 8258 28012 83 82 85 84 86 8312 85 16,600 International Match pref. __35 6512 Jan 3 86 Mar 27 47 Nov 10212 Jan2712 23 2712 28 28 28 2738 2712 27 2712 2612 27 3,500 lot Mercantile Marine ctfa_100 25 Jan 2 3058 Jan 6 1818 Nov 3918 Oct411/4 411/4 4118 421/4 4114 43 4112 42 4114 4238 4134 421/4394,500 Int Nickel of Canada-Vo par 3138 Jan 2 43 Mar 25 25 Nov 721/4 Jan*60 75 *60 70 *60 70 *60 70 *60 70 *60 70  International Paper___No par 58 Jan 8 85 Mar 21 57 Dec 112 Oct*82 85 *82 85 83 83 *85 8514 *84 8514 28512 8512 300 Preferred (7%) 100 80 Jan 23 85,2 Mar 12 77 Nov 9412 Jan2912 3118 30 3012 29 29 2812 2958 2912 2912 29 29 10,100 Inter Pap & Pow cl A__No par 26 Jan 7 3118 Mar 22 20 Nov 4414 Oct20 2012 1918 1934 1914 1912 19 19 1918 1918 19 1938 2,300 . Class B No par 1514 Jan 6 2012 Mar 22 12 Nov 3378 Oct1618 161/4 16 1678 16 161/4 1534 16 1512 1612 1514 1558 22,000 Class C No par 1218 Jan 7 17 Mat 21 9 Nov 2618 Oct
801/4 82 8238 84 8334 841/4 84 88 8578 86 8218 8312 7,800 Preferred 100 7914 Jan 31 86 Mar 26 77 Nov 95 Oct5112 5112 *51 511/4 5112 5112 51 52 5012 51 *51 52 1,100 lot Printing Ink Corp__No par 4614 Jan 17 53 Feb 14 40 Nov 6838 Oct*9812 99 *9812 99 99 99 *9818 99 9712 99 9914 9914 160 Preferred 100 9312 Feb 7 9914 Mar 28 911/4 Nov 106 Mar*8314 81 83 83 811/4 8278 8118 821/4 8114 8114 8134 8178 320 International Salt 100 69 Jan 30 8514 Mar 17 5512 Jan 901/4 Feb*5914 60 *5914 60 5934 60 *591/4 GO 591/4 591/4 *5912 60 1,100 International Shoe_ _No par 5934 Feb 25 62 Jan 15 54 Oct 7712 Sept101 101 *10012 104 *10112 10378 10378 107 102 102 103 103 300 International Silver 100 100 Mar 17 119 Feb 1 95 Nov 15912 Aug*109 110 108 109 *108 111 *108 111 10912 1091 *10912 111 70 Preferred 100 105 Feb 28 11214 Feb 17 10314 Oct 119 Jan631/4 65 8352 6478 6238 64 6212 6312 6234 64 6318 6412 119,700 Intermit Wen & Teleg.No par 6238 Jan 30 7514 Jan 2 53 Nov 14914 Sept3012 301/4 230 3012 2912 3038 2612 28, 27 28, 271/4 28 11,600 Interstate Dept Stores_No par 2612Sfar 26 40 Feb 4 251/4 Oct 9312 Jan711/4 7118 *7118 771/4 *7113 7778 7118 711/4 *711/4 777 *7118 771/4 40 Preferred ex-warrants _ _ _100 71 Mar 12 751/4 Feb 6 74 Dec 97 May*30 32 *30 31 *30 31 *30 32 •30 311 *:30 3112  Intertype Corp No par 23 Jan 2 31 Star 15 17 Nov 3378 July25 2512 2458 25 241/4 241/4 2378 241/4 2412 25 241/4 26 7,500 Investors EquItY No par 19 Jan 7 29 Feb 19 1212 Nov 7212 Aug*4012 42 4012 4012 40 41 39 40 39 39 3812 39 1.100 Island Creek Coal 1 3812 Mar 28 43 Mar 19 39 Oct 69 Mar571/4 581/4 *57 58 *57 571/4 *56 58 5612 561 561/4 5634 600 Jewel Tea Inc No par 43 Jan 20 59 Mar 7 39 Nov 16214 Feb13012 138 12758 1331/4213012 132 13034 13414 129 l321s 1251/4 131 100.300 Johns-ManvIlle No par 117 Jan 2 14838 Feb 5 90 Nov 2421/4 Feb*122 123 *122 123 *122 123 *122 123 122 122 *122 123 30 Preferred 100 11814 Feb 24 123 Mar 21 118 Nov 123 May*122 124 122 122 122 122 122 122 122 122 122 122 170 Jones & Laugh Steel pref 100 11812 Jan 6 12:3 Mar 15 117 June 126 Oct314 358 31/4 314 312 31/4 312 334 2 32 312 Ps 5,500 Jordan Motor Car No par 2 Jan 22 41/4 Feb 18 112 Oct 1612 Jan*12 121/4 12 12 12 1218 *1218 1238 •1212 1238 1218 121/4 700 Karstadt (Rudolph) 1112 Mar 17 1312 Jan 16 101/4 Nov 1378 Nov1912 1912 1934 191/4 1918 1934 *19 1912 1918 1918 *19 19,2 1,000 Kaufmann Dept Store& $12.50 18 Jan 7 2912 Mar 7 1714 Dec 3718 Feb37 3778 3712 3818 37 3318 37 38 3678 371/4 371/4 3734 11,900 Kayser (J) Co v t c____No par 34 Jan 23 4112 Jan 2 30 Nov 5812 July*35 40 *3414 40 *3412 40 •341s 37 *3312 37 *34 37 __ Keith-Albee-Orpheum No par 21 Jan 8 36 Star 19 1512 Nov 46 Jan910 116 *113 118 912 116 908 115 90838 113 *110 115  Preferred 7% 100 85 Jan 7 118 Mar 10 70 Nov 138 Jan
434 5 41/4 538 5 512 41/4 5 41/4 5 434 41/4 11,800 Kelly-Springfield Tire__No par 314 Jan 2 534 Jan 24 3 Dec 231/4 Jan331/4 35 3478 37 36 37 36 36 3412 3412 •341/4 35 360 8% preferred 100 2018 Jan 3 42 Jan 24 16 Dec 941/4 Jan405g 4918 50 50 *501s 53 4638 46% •4212 50 *43 50 420 6% preferred 100 29 Jan 2 55 Jan 25 26 Dec 100 Feb3118 311/4 3118 3112 3058 3112 3078 321/4 32 3234 321/4 3678 22,000 KelseyllayesWheel new No par 2218 Jan 3 367s Mar 28 1858 Nov 591/4 May2112 2178 2218 241/4 221/4 2434 221/4 2378 2112 23 22 2434 268.300 Kelvinator Corp No par 712 Jan 2 2434 Mar 25 5 Oct 191/4 Feb*87 88 *87 88 *87 88 *87 88 *87 88 87 87 20 Kendall Co prof No par 8212 Jan 4 89 Mar 21 75 Nov 98 Feb571/4 5912 5734 5914 5712 591/4 5818 5914 581/4 60 5958 6058 116,200 Kennecott Copper No par 5414 Mar 15 621/4 Feb 7 4938 Nov 1041/4 Mar*51 511/4 5158 511/4 511/4 5178 511/4 521/4 5278 5418 54,2 56 5.100 Kimberley-Clark No par 49 Jan 7 56 Star 23 4514 May 5738 Oct*2212 2214 25 25 261/4 2618 *2612 28 2712 28 *27 28 500 Kinney Co No par 20 Jan 29 28 Mar 27 2112 Nov 4412 July*89 90 8918 8918 90 907s 901/4 9112 9018 9218 9212 93 550 Preferred 100 8618 Feb 26 93 Mar 28 80 Oct 10934 Mar434 478 41. 43 458 512 518 53 47 538 S's 512 29,700 Kolster Radio Corp_No par 11/4 Jan 18 634 Mar 17 312 Dec 7858 Jan4814 4812 4614 48 471. 48 4712 48 471/4 48 471/4 4818 15,800 Kraft Cheese No par 3818 Jan 6 4914 Feb 10 27 Nov 7614 Oct*10612 109 *10712 108 *10612 10712 *106 107 *106 10614 10611 10614 100 Preferred 100 98 Feb 6 10714 Mar 21 95 Apr 10578 Oct3134 32 3178 32 311/4 32 311. 3178 3158 3154 3158 3178 8,200 Kresge (811) Co 10 301/4 Feb 17 361/4 Jan 2 28 Nov 5712 Mar*6312 64 6312 6312 •6312, 65 *6312 65 6358 64 *6312 65 300 Kress Co No par 6114 Jan 15 70 Jan 24 5314 Nov 114 Jan3012 3118 3034 31 " 3058 31 3038 301/4 3058 301/4 31 311/4102,800 Kreuger & Toll 2334 Jan 2 3134 Star 28 2218 Nov 461/4 Mar391/4 4014 3914 4018 3914 397g 3838 393 38 3812 38 38% 17,100 Kroger Grocery & 131cg_No par 37 Feb 27 481/4 Jan 23 3814 Nov 12212 Jan*2412 25 *2412 25 2518 2518 21 25 2334 2378 24 24 1.600 Lago Oil& Transport_No par 2114 Jan 11 2512 Mar 12 1612 Nov 381/4 June104 1041/4 10312 106 10514 107 10518 1061/4 10534 110 110 1121/4 81,800 Lambert Co No par 97 Jan 2 110 Mar 27 8018 Nov 15714 Mar878 81/4 834 97 91/4 11 1012 1078 978 1018 10 10 13,000 Lee Rubber & Tire_No par 811 Jan 2 11 Mar 25 5 Oct 25 Jan*38 40 40 41 4078 41 40 4034 40 4034 40 40 2,300 Lehigh Portland Cement_50 34 Jan 4 4108 Mar 8 30 Nov 65 Feb6104 108 904 108 108 108 *104 108 *104 108 108 108 110 Preferred 7% 100 105 Jan 2 108 Star 10 100 Nov 1101/4 May*1412 15 15 15 15 15 141/4 15,8 141/4 15 1412 15 1,900 Lehigh Valley Coal__No par 12 Feb 10 17,2 Mar 17 10 Oct 32 Oct

*35 37 35 35 341/4 3478 *3212 35 3412 3434 *33 3412 900 Preferred 50 32 Feb 24 3712 Mar 19 31 Dec 441/4 July3112 31N 3118 311-4 '115 "251....-4 ...-4 !Zit al....-2 -..,2 al 1 al-- -2 -34 307 32 2,000 Lelin & Fink No par 291/4 Jan 21 34 Jan 27 28 Nov 6812 Feb2412 25 *2412 25 2412 2412 24 24 245s 27 2712 283* 11.100 Libby-Owens Glass_ __ _No par 1934 Jan 4 2838 Mar 28 17 Oct 43 Aug10912 111 111 111 110 1101/4 110 110 0109 110 109 10012 2.000 Liggett & Myers Tobacco_25 o9112 Feb 13 111 Mar 11 8014 Nov 106 Oct109 11178 10912 11034 10814 11112 10914 111 108 11012 10834 110 79,300 Series B 25 01112 Feb 10 11178 Star 22 80 Nov 10614 Oct42 4212 42 421/4 4218 4314 42 4258 4212 4212 4214 437s 3,600 Lima Locomot Works__No par 3578 Jan 2 4914 Feb. 15 30 Nov 571/4 Jtby45 45 45 45 *4112 45 *4112 45 45 45 *4112 45 500 Link Belt Co No par 39 Jan 14 451/4 Feb 21 3758 Nov 61 Feb721/4 73 7312 761/4 7634 80 78 79 7714 781/4 78 8178 39,300 Liquid Carbonic No par 521/4 Jan 3 8178 Mar 28 40 Oct 11378 Jan75 7712 74 761/4 75 761/4 74 75 731/4 743* 74 7612 29,500 Loew's Incorporated _No par 421/4 Jan 2 8314 Mar 10 32 Oct 8412 Feb10358 10358 *102 104 902 104 103 10314 10212 10312 10334 10334 800 Preferred No par 8.538 Jan 17 105 Mar 10 80 Oct 1101/4 Jan*9114 94 911/4 9114 92 921/4 9212 9212 92 9214 *91 93'12 800 Preferred ex-warrantsNo par 84 Jan 28 9212 Mar 26 8034 Nov 95 Mar438 412 41/4 41, 444 438 43, 412 43* 41, 438 438 9,500 Loft Incorporated No par 312 Jan 27 63e Feb 19 31/4 Dec 1112 Apr1534 151/4 131/4 1412 1312 14 1312 1312 *1334 15 *1358 15 1.200 Long Bell Lumber A No par 111/4 Mar 6 1534 Mar 22 12 Dec 3212 Jan631/4 65 64 6558 6412 651/4 6418 671/4 641/4 661/4 651/4 6638 16,200 Loose-Wiles Biscuit 25 501/4 Jan 4 6738 Mar 26 391/I.Nov 871/4 Sept251/4 26 2512 257g 2514 26 2512 2638 . 2514 2578 2514 2578 45,700 Lorillard 25 1818 Jan 2 281s Mar 3 1414 Oct 311/4 May91/4 101/4 1014 1034 10 1038 1018 1018 10 1014 978 10 12,100 Louisiana 011 No par 8 Feb 28 1031 Mar 24 7 Oct 18 Jan*89 93 *89 93 •89 91 *89 93 *89 90 *89 90   Preferred 100 84 Jan 7 8912 Feb 6 80 Nov 10014 Feb431/4 431/4 4314 431/4 43 4312 4212 441/4 44 451/4 441/4 4478 23,800 Louisville 0 As El A_No par 3814 Jan 18 4512 Mar 1 28 Oct 721/4 Sept3358 391/4 38 4012 4078 4134 401/4 411/4 40 4138 3918 41 23.100 Ludlum Steel No par 321/4 Jan 2 441/4 Star 12 22 Nov 10878 July98 98'2 98 98 *95 98 *95 9734 *9612 97 95 9612 700 Preferred No par 90 Jan 20 9934 Mar 18 76 Nov 18 June*2812 30 *2812 30 *2912 30 291/4 291/4 2912 2912 *2918 30 200 MacAndrew8 & Forbes_No par 28 Feb 28 3111 Jan 15 301/4 Oct 46 Jan85 86
1452 141215

8458 851/4
147 1477.

8434 851/4
145 149

8458 8578
14258 14438

8578 8812 8714 8838
137 14114 132 13634

29,600
17,100

Mack Trucks Inc Vo par 70 Jan 2
Macy Co Vo par 132 5Iilt' 28,

88': Star 27
1591/4 Feb 3

5518 Nov
110 Nov

11434 Feb
25512 Sept

• 131d and asked prices; no sales on this day Ex-div.-Kx-rtanta.

Digitized for FRASER 
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range ,or Previous

Year 1929.Saturday.
Mar. 22.

Monday.
Mar. 24.

Tuesday.
Mar. 25.

Wednesday.
Mar. 26.

Thursday.
Mar. 27.

Friday.
Mar. 28. Lowest. Highest. Lowest. Highest.

Per share 5 Per share $ per share per share $ per share per share Shares Indus.& MIscel. (Con.) Par $ Per Share per share 8 Per those per share
12 12 1134 12 151134 1214 *1134 1214 1134 1134 1134 1134 2,600 Madison &I Garden___No par 1134 Jan 10 14% Feb 14 1112 Nov 24 Feb
50 51 5012 5138 5012 5058 51 51% 52 5212 5,600 Macma Cooper No par 45 Mar 15 5284 Jan 7 35 Nov 8212 Mar
1178 124 12 1218 11 114 11 1112 11 1114 11 11 5,400 Mallison (H R) & Co No par 8 Jan 15 1234 Mar 18 6 Nov 3938 Jan
*558 638 54 54 5 514 5 5 5 5 *5 512 230 Manati Sugar 100 5 Jan 21 8 Jan 29 3 Dec 26 Jan
*25 2914 2418 25 2414 2414 *2312 25 2312 2312 *2312 25 210 Preferred 100 23 Jan 16 50 Jan 28 1978 Dec 50% Jan
*1412 15 *1412 15 .144 15 •14 15 *1418 15 •14 15  Mandel Bros No par 14 Jan 16 15 Jan 14 14 Oct 38% Mar
35 3534 354 3534 3512 37 3612 3674 38 374 3614 374 26,700 Mach Elea Sul/P1Y No par 2578 Jan 3 371; Mar 28 19% Nov 3734 Jan
2214 23 212212 2314 .23 2314 2234 2234 2212 2212 2112 22 1,200 Manhattan Shirt 25 208 Jan 6 2453 Jan 10 1914 Dec 35% Jan
5012 5112 50 5238 5212 5212 51 5134 5012 5012 504 524 3,400 Marlin-Rockwell No pa 397s Jan 2 55 Feb 28 30 Oct 8978 May
*27 284 2738 2812 27 274 27 2712 27 2834 2812 293 5,500 Marmon Motor Car No pa 2038 Jan 17 30% Mar 5 19 Nov 104 May

434 434 *4 478 *434 474 *434 474 *434 478 478 54 200 Martin-Parry Corp No pa 3 Jan 6 514 Mar 28 212 Nov 18 Jan
4518 46% 4512 4712 4734 4934 4914 5074 4858 504 4958 5138 69,800 Mathieson Alkali WorksNo pa 3712 Jan 2 513* Mar 28 29 Oct 218 Feb

*124% _ *12453 .12434 _ .12514 -
-5-5.12

*12518 •12518 _
-3,700

Preferred 100 115 Jan 24 12212 Mar 19 120 Jan 125 Jan
53% 5514 5458 55 .533455 5412 5374 5534 53 54 May Dept Stores 25 49 Jan 15 613; Jan 31 4512 Dec 1087; Jan
20 2034 2018 2012 2014 2212 2214 23 21 2214 2178 2238 18,500 Maytag Co No pa 16% Jan 2 23 Mar 26 154 Oct 29% Aug
3714 38 3812 3812 3812 40 3912 40 40 40 *3914 404 1,800 Preferred No pa 2914 Jan 2 40 Mar 25 2814 Dec 4914 July
8312 8312 •8358 84 84 8414 8412 8412 .84 8412 .82 8412 700 Prior preferred_____‘_No pa 76 Jan 7 8412 M ar 26 7512 Nov 9018 Jan
*4338 4334 43 4334 4334 4334 4334 4334 44 4514 45 4512 11,000 McCall Corp No pa 40% Jan 14 4578 Mar 4 3914 Dec 108 Oct
*65 664 •64 67 .64 67 64 64 *64 67 64 64 170 McCrory Stores class A No pa 64 Mar 20 74 Jan 2 74 Dec 11334 Feb
*60 64 *82 63 63 63 *82 67 *52 67 •62 67 100 Class B • No Pa 63 Feb 20 70 Jan 16 70 Dec 11512 Feb
1597 100 97 97 .97 974 *954 99 .9514 99 •9514 99 100 Preferred 100 92 Feb 4 97 Mar 25 86% Nov 120 Feb
3812 39 •3114 38 *3612 38 .37 38 38 38 3812 3812 400 McGraw-Hill Publics', No pa 35 Jan 15 39 Mar 22 30 Oct 48 Feb
18 18 *18 184 18 18 1814 181* 1812 1834 41184 1818 1,500 McIntyre Porcupine Mines- 1434 Jan 2 IA Mar 27 12% Nov 23% Jan
7278 734 73 734 73 7334 73 734 7212 73 7234 731 10,700 McKeesport Tin Plate_No pa 61 Jan 2 744 Mar 3 54 Nov 82 Jan
29 29 29 29 3014 31 294 3034 30 30 3018 301 2,100 McKesson & Robbins-No pa 2514 Mar 13 35 Jan 9 2118 Oct 59 Mar

1343 46 *44 46 46 46 46 46 46 46 46 46 600 Preferred 5 41% Mar 6 467s Jan 2 40 Oct 63 July
154 16 1612 198 1734 187; 17 1712 17 17 16 161 5,300 McLellan Stores No par 1412 Feb 14 2014 Jan 7 18% Dec 59% Aug
3612 38 39 39 39 40 39 39 39 39 1338 403 1,700 Melville Shoe No pa 2614 Feb 8 40 Mar 25 2614 Dec 72 Jan
1934 2014 1912 20 1934 217g 2012 2212 2034 203 20 203 11.500 Mengel Co (The) No pa 1518 Jan 15 2334 Mar 10 9 Oct 347s Jan
34 357 324 3558 32 333 33 3414 304 337 31 3338 228.600 Mexican Seaboard 011.-No par 16% Jan 18 3578 Mar 22 914 Oct 69% Jan
2912 30 30 30 30 301 3012 3034 3034 317 314 3112 6,300 Miami Copper 5 267/ Jan 2 334 Feb 6 20 Oct 5411 Mar
71 7234 7134 727 72% 7353 72 7278 7138 72 704 71 6,900 Michigan Steel No par 53 Jan 6 7414 Jan 13 44 Dec 12278 July9012 3114 31 3184 3034 317 3112 3238 3114 321 31 32 44,300 Mid-Cont Petrol No par 23% Feb 24 3238 Mar 26 2218 Nov 3978 Jan
134 17 134 17 134 175 134 174 134 13 158 158 8,100 Middle States Oil Corp cU8..-- 78 Mar 4 2% Mar 17 14 Nov 3% July

4412 457 4412 473j 24634 471 4534 4514 45 451 4312 4414 3,800 Midland Steel Prod No par 37 Feb 24 53 Feb 28
-2g7-8434 484 434 424 434 51 5 54 458 5 5 518 2,400 Miller Rubber No par 37; Jan 23 5% Mar 25 3% Dec VIZ

*66 73 *71 747 73 73 *70 75 *70 747 7478 7478 300 MInn-Honeywell Ftegu_No par 61 Jan 10 7634 Mar 19 59 Nov 1231, Sept
1912 197 1934 221 2118 23 2134 2258 2034 217 21 2134 5,700 Minn-Moline Pow Impl No par 124 Jan 10 23 Mar 25 10 Oct 4$18 July
8053 8033 *804 83 *82 83 82 82 *82 841 4182 844 300 Preferred No par 72 Jan 87 Jan 30 65 Nov 102 July
251s 253 254 254 2518 251 2514 2514 25 251 25 2538 7,800 Mohawk Carpet Mills_No par 25 Mar 19 40 Jan 27 35 Nov 8014 Mar
54 547 55 56 5334 56 54 54 5358 541 5358 534 3,300 Monsanto Chem Wks_ _No par 485* Mar 15 60 Jan 30 47 Nov SO% Oct395 403 3814 403 3912 4034 3912 404 3812 393 3514 3878 392,200 Mont Ward&CoIllCorpNopar 3514 Mar 23 497s Jan 2 42% Dec 15678 Jan
1238 13 123s 1312 1312 137 121i 13i 1174 1334 1234 131 48.200 Moon Motor Car new_No pa 334 Jan 22 1374 Mar 25 1% Oct 5 Oct
*67 70 87 6812 67 67 67 67 67 68 66 66 1,400 Morrell (J) & Co No pa 65% Jan T 72 Feb 5 42 Oc 8138 Oct

114 134 174 17; 154 17 154 17; 134 174 174 17 8.800 Mother Lode Coalition_No pa I% Jan 18 2 Jan 2 11/ Oct 6% Mar
63s 612 634 634 628 612 64 612 64 614 64 638 4,900 Moto Meter Gauge &EgNo pa 4% Jan 16 7% Feb 4 3% Oct 31% Aug

•5612 58 5812 5812 *5714 5312 55 57 *54 58 55 56 800 Motor Products CorpNo pa 50 Feb 15 65 Jan 6 36 No 206 Mar
3078 31 3014 31 3014 3012 3034 3034 304 3034 30 313 3,900 Motor Wheel No pa 2612 Jan 2 32 Feb 19 21 Nov 55% Aug
19 19 19 1912 194 1974 1834 1912 19 19 1834 1912 2,400 Mullins Mfg Co No pa 1278 Jan 2 2014 Feb 14 10 Oct 8178 Jan
63 63 .60 63 .61 63 63 63 *61 63 *61 63 110 Preferred No pa 57% Jan 3 64% Jan 31 55 Dec 10214 Jan
•4812 5012 *4812 JO% *4812 5012 *4812 5012 *49 50 50 50 100 Munsingwear Inc No pa 46 Jan 3 5312 Feb 10 38 Nov 6114 May
2118 2174 2034 2134 2112 2178 2034 2134 2012 2138 2038 214 27,600 Murray Body No pa 18 Jan 17 24% Jan 27 1478 Nov 1007s June
47 4714 47 4938 48 4912 4853 4874 49 494 483a 487; 6,500 Myers F & E Bros_ No pa 35% Jan 2 4912 Mar 25 30 Oct ilre Oct
474 48 4738 4778 4634 477; 463e 47 4634 4774 474 474 18,900 Nash Motors Co No pa 45% Mar 5 58% Jan 6 40 Oct 11878 Jai
2414 3434 2414 2412 2414 2414 2338 2412 233a 23 2312 24 26,800 National Acme stamped_ _ _ _1 1858 Jan 18 2614 Feb 14 14% Nov 4178 July
1978 2034 2034 224 2134 234 2234 2534 2334 2534 23 2434 61,000 Nat Air Transport No pa 11 Jan 13 2334 Mar 26 10 Dec 4814 May
1158 12 1152 1178 II 1174 1114 1134 1114 1134 12 134 12,600 Nat Baas Hess No pa 9% Jan 13 154 Feb 4 9% Dec 71 Mar

*220 225 22412 22412 *220 224 220 220 *220 224 *220 224 200 National Biscuit 2 177 Jan 2 22534 Mar 21 140 Nov 23634 Oct
881s 9014 8852 9014 8878 90 88% 894 8812 8912 8778 884 22.6001 New 1 71 Jan 2 9072 Mar 21 6514 Dee $5 Des
6014 64 62 6434 64 6514 64 6458 64 6578 x13512 683s 90,400 Nat Cash Register A w 1 No pa 6014 Mar 22 83% Feb 3 59 Nov 14834 Mar
5114 5218 51 621 5114 6214 505g 5158 5014 51 5038 5112 62,200Iblitt Dairy Prod No pa 4514 Jan 20 5278 Mar 21 36 Oct 8612 Aug
*20 201 *20 2012 2012 21 *2058 2118 *20 2118 21 21 700 Nat Department Stores No pa 20 Jan 15 24% Feb 27 20 Dee 3734 Mar
*88 89 •88 89 *88 89 *88 89 *88 89 *88 89  1st preferred 100 88 Feb 4 90 Jan 27 89 Dee 96 June
3512 361 354 36 35 3512 3458 35 3458 3534 35 3514 4,100 Nat Distill Prod ctfa---No Pa 29 Jan 2 3912 Feb 6 15 Oct 58 June
2912 291 291s 2912 2878 29 28 29 30 3012 3012 3012 1,9001Nat Enam & Stamping-A0° 27% Feb 3 3312 Mar 1 25% Dec 6214 Jan
178 1731 •174 1771 175 176 17014 17014 173 175 174 175 700 National Lead 100 137 Jan 2 189% Feb 7 12914 Nov 210 Oat
141% 1411 14018 1411 14112 1411 142 142 14112 14112 141 141 3101 Preferred A 100 13818 Jan 3 142 mar 26 138 Nov 141% Feb
*117% 1173 11734 1173 118 119 117 1174 11718 1174 11612 117 190 Preferred B 100 116 Jan 17 118 Mar 25 115 Oct 12334 Apr
4514 4638
*234 3
.36 61

45% 461
*234 27
3.8 61

4412 46
*234 27
612 61

4414 4878
•234 27
.6 7

483s 51$4
.254 274
•6 612

51% 55$4
*234 24  
•618 612

350,500 National Pr & Lt No par

1001 National Radiator NO par
Preferred No par

32 Jan 2
114 Jan 7
4 Jan 2

554 Mar 28
44 Jan 15
11 Jan 15

23 Nov
113 Dec
112 Dec

7134 Aug
17 Jan
41 Jan

115 115 11412 1183 116 116 11512 116 11612 118 118 118 14,000 National Supply 50 102 Jan 10 122 Feb 18 98% Nov 144 Jan
96 9838 953; 971 9512 961 95 96 954 9618 96 98 4,000 National Surety so 3012 Jan 7 9838 Mar 22 7014 Dee 155 Feb
33 3312 32 33 3212 33 324 321 3212 3278 3212 3272 3,600 National Tea Co No par 32 Mar 24 41% Feb 4 31% Nov 91% Mar
2814 2938 284 291 2834 2938 2834 291 29 2978 294 2978 39.600,Nevada Consol CopPer-No Par 2678 Mar 14 32% Jan 7 231, Nov 6278 Mar
7514 7514 80 80 85 85 '6012 83 8018 8018 *78 80 33 600 Newport Co class A 50 51 Jan 9 85 Mar 25 43 Mar 103 Sept
52 5238 5213 537 54 563 55 571 54 5534 5458 5514 28,800 Newton Steel No par 40 Jan 2 57% Feb 6 35 Dec 113 July
45 45 4474 45 4434 45 4412 443 45 45 45 45 1,700 'N Y Air Brake No par 4414 Jan 2 47 Feb 19 3512 Oct 4934 Mar
43 4312 43 431 41 42 43 43 42 444 44 44 1.200 New York Dock 100 35 Jan 9 4414 Mar 27 33 Nov 583s Feb

1584 86 •84 86 *84 86 *84 86 85 85 *84 86 500 Preferred 100 80 Feb 8 85 Feb 27 8234 J1113, 90 APT
•10212 1034 103 103 •10212 1023 10212 1023 10234 10312 •103 10312 60 N Y Steam pref (6)-___No par 100 Jan 2 10312 Mar 27 9311 Nov 103 Jan
*11234 113 113 113 1511212 114 •113 114 113 113 114 114 40 1st preferred (7) No Par 110 Feb 5 116% Mar 13 107 Nov 115 Aug
11914 122 11914 121 12014 122 12012 12338 121 126 123 12412 48,000 North American Co___ _No par 93% Jan 18 125 Mar 27 66% Nov 18634 Sept
5412 5412 55% 5512 554 551 554 551 554 5514 *544 5512 1,200 Preferred  50 51 Jan 13 55% Mar 24 48 Nov 5414 Jan

1310334 10438 10414 1044 10414 1041 10414 1041 10438 104% 104% 10414 1,400 No Amer Edison pref__No par 10034 Jan 23 1044 Mar 19 98 Nov 10334 Jan
52 52 5258 5312 5312 531 *5312 53% 53 53% *53 5334 1,600 North German Lloyd 45 Jan 7 5414 Mar 20 41% Dec 6414 Jan
50 50 1550 504 50 50 *49 50 *49 50 .49 50 50 Northwestern Telegraph-50 42 Jan 2 5018 Mar 14 40% Dec 50 Mar
112 112 15s 2 178 21 2% 4 3 318 258 3 15,100 Norwalk Tire & Rubber----10 78 Jan 9 4 Mar 26 se Oct 6% Feb
*3 6 *3 6 *3 6 *3 6 *3 6 *3 6  Nunnally Co (The)--No par 2 Feb 3 214 Mar 10 2 Dec 8 Feb
14 1434 1314 14 13 1314 1274 13 12 127e 1134 12 5,400 OU Well Supply 25 91s Jae 3 1514 Mar 21 7% Dec 32 Jan
88 8838 88 8934 90 9212 1586 921 1591 9212 .91 9212 310 Preferred 100 86 Mar 10 9212 Mar 25 88% Dec 106% Jan
2734 2814 28 2974 2834 2934 29 291 28 2884 2712 284 18,700 Oliver Farm Equip____No par 134 Jan 2 2978 Mar 24 8 Oct 6412 Apr
42 4234 4234 4412 4334 4484 4312 4312 43 434 43 4312 5,400 Cony participating__No par 3118 Jan 3 4434 Mar 25 17 Oct 691a Apr
854 8518 864 864 *73 83 86 861 *86 8612 864 8634 900 Preferred A No par 70 Jan 2 89 Mar 11 64% Dec 9912 May
A 54 6 634 (Pa 71z 632 734 612 612 612 7 13,200 Omnibus Corp No par 234 Jan 3 712 Mar 25 212 Oct 1078 Feb

*804 84 81 8112 81 81 82 84 8178 83 *8212, 8312 220 Orpheum Circuit. Inc pref_100 63 Jan 6 86% Mar 11 5018 Oct 9514 Jan
7814 7973

*12534 1257s
78 7834
12534 126

764 784
*12512 126

75 7678
12512 12512

7418 76
1254 1254

7412 7558
.1254 126

13,400
70

Otis Elevator new No par
Preferred 100

7418 Mar 27
11818 Jan 23

8038 Mar 13
126 Mar 24 Hi; Oct iii" "iii

35 3512 35 3512 3512 3512 35 3512 35 3514 3514 3714 18,800 Otis Steel No par 3011 Jan 2 36 Feb 1 2214 Nov 55 Oct
4,97 9718 98 98 *9812 994 *98 9978 98 98 *98 103 200 Prior preferred 100 91 Jan 10 98 Mar 24 8934 Nov 108 Feb
59 59 •5812 60 5812 584 58% 5858 *5858 60 *5858 60 500 Owens-Illinois Glass Co___2 5214 Jan 6 604 Feb 7 43 Nov 8912 Sept
6634 6778 674 7078 69 7078 6812 7012 7012 72 71 72 49,300 Pacific Gas & Elee 25 5218 Jan 2 72 Mar 27 42 Nov 9834 &Pt
9512 97 96 10212 9858 102 99 10234 10218 104 1024 1074 37,800 Pacific Ltg Corp No par 72 Jan 2 107% Mar 28 584 Nov 146% Seim
2612 2612 *25 2612 *2518 26h *21 26% *2514 263 *251s 26% 60 Pacific Mills 100 21 Jan 7 30 Feb 8 1712 Nov 37 Apr
14 14 114 14 119 114 11; 11s 13; 11 I% 1% 7,100 Pacific 011 No par 1 Jan 2 114 Jan 22 4 Oct 112 Jan

148 150 147 14812 14512 14814 *146 148 145 1481 1431; 148 860 Pacific Teiep & Teleg 100 141 Mar 17 178 Feb 19 131 Nov 220 July
13121 1254 15121 12512 *121 12512 *123 124 12314 12414 12434 12434 260 Preferred 100 11612 Jan 6 145 Feb 21 11634 Jan 13•4 Oct
2253 2278 2212 2278 2258 23 2212 2234 2238 23 2278 2314 246,700 Packard Motor Car__No par 1538 Jan 18 23% Mar 18 13 Nov 3212 Sept
*55 58 1555 58 *55 58 *55 58 55 ' 55 *55 58 100 Pan-Amer Petr & Trans....50 515; Feb 21 6018 Jan 4 4014 Feb 69 Aug
55 55 5512 5512 55 55 55 55 55 55% *55 5514 1,600 Clan S 50 501; Jan 25 6014 Jan 8 4012 Feb 6914 Aug
2158 2338 2112 2212 22 2278 2224 24 23 24 2178 2338 49,000 Parmelee Transporta'n_No par 1738 Feb 18 261s Mar 10 1512 Dee 21 Dec

*814 81
1540 50

84 834
•40 51

812 834
5112 5112

Pa 84
*5112 65

734 818
155112 69

718 7%
*53 69

7,800
100

Panhandle Prod & reT__No par
Preferred 100

41; Feb 14
471k Jan 14

8% Mar 26
5112 Mar 25

3 Nov
47% Feb

1514 Jan
76 Jan

724 7334 7218 7412 7434 7534 744 76 7334 7478 7434 76% 237.900 Paramount Ppm Lasky_No par 4838 Jan 2 761 Mar 28 36 Oct 7511 Oct
278 278 278 3 274 274 27; 3 3 3 3 34 9.100 Park Utah C M 1 213 Jan 31 353 Jan 2 3 Dec 1378 Feb
54 54
10 101

518 514
1012 1078

54 534
11 1112

5 514
1014 1114

5 514
1038 101

473 514
1058 1034

17,300
4,500

Paths Exchange No par
Class A No par

233 Jan
5 Jan

3 6 Mar 11
2 1212 Mar 11

212 Dec
412 Dec

1478 Jan
30 Jan

2312 2378 24 2418 2474 2614 26% 27 2618 271 27 274 6,800 Patina Mines & Enterpr____20 23% Mar 21 3278 Feb 5 2478 Oct 4734 Mar
812 834 814 874 834 834 834 8% 834 97 912 1112 9,400 Peerless Motor Car ao 61; Jan 7 14 Feb 3 518 Oct 2212 Jan

4112 4334 4274 44 434 44 4212 4312 43 447 43 4334 20,800 Penick & Ford No par 26% Jan 7 4473 Mar 27 22 Nov 6078 Sept
83 64 63 64 64 67 67 69 68 69 64 6812 8,200 Penney (J C) No par 6258 Jan 22 89 Jan 31 66 Nov 105% Oct
98 98 97 9774 98 98 98 99 *9814 100 9812 9812 2,200 Preferred 100 93 Jan 7 99 Mar 26 33 Oct 97 Dec
912 91 94 1074 1038 1074 1034 1034 91s 101 1014 104 7,000 Penn-Dixie Cement_......Vo par 618 Jan 4 12 Mar 8 312 Nov 27 Jan

*45 54 *45 54 504 52 .50 54 *50 54 *50 54 200 Preferred 100 301s Jan 2 551; Mar 13 204 Nov 94 Jan
306 309 307 3091 309 317 *314 317 303 320 307 312 4,000 People's G L & C (Cnic)_ _ _100 230 Jan 17 320 Mar 27 208 Jan 404 Aug
*1912 .1958 01852 161 1834 1834 19% 193s •1858 191 •18% 1912 200 Pet Milk No par 183* Jan 21 20% Feb 24 1818 Dec 451z Jan
4318 4414

.245 250
4212 4334

*245 250
42 43

•245 250
4012 411

*245 250
42 421

•245 250
41 42

*245 250  
11,000 Phelps-Dodge Corp 25

Philadelphia Co (Pittab) 50
3658 Mar

22134 Jan 10
7 4418 Mar 22

24712 Mar 20
31 Nov
15712 Apr

7979 May
285 Oct

54 54 534 5314 534 5314 *5312 541 5438 5438 5412 5412 1,000 6% preferred  ZO 503; Jan 15 5412 Mar 28 4712 Nov &I Mal
1714 17% 17 1734 1634 1734 1612 1714 1614 163 1614 1712 18,800 Phila & Read C & I__ -No par 1138 Jan 17 1818 Mar 20 918 Nov 34 Jan
13 1314 12112 13 1212 1274 1212 1274 1214 121 1214 1212 5,200 Phillip Morris & Co.. Ltd _ -10 814 Jan 8 151; Mar 11 534 Oct 2314 Feb

2633 2434 2438 2434 2434 .25 26 •25 28 .25 26 200 Phillips Jones Corp__ __No par 245; Mar 24 2778 Feb 18 1912 Nov 73 May
*71 74 *71 74 *71 73 *71 74 *71 74 71 71 70 Phillips Jones prof 100 70 Feb 4 75 Feb 11 85 Nov 96 May

• Bid and asked prVes; no sales on his day. S Ex-dividend and ex-rights. z

•
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
Mar. 22.

Monday.
Mar. 24.

Tuesday.
Mar. 25.

Wednesday. Thursday.
Mar. 26. Mar.. 27.

Friday.
Mar. 28.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SHARE
Range Stare Jan. I. Range for Precious

On G ists of 100-share lots. Year 1920. 

Lowest. Highest. Lowest. Highest.

$ per share
3772 384
13 13
254 254
24 218
36h 37
5% 6

3334 3334
*4814 4812
62 62
ns 100
21 21
22 22
3134 32,4
71 71
2514 2838
484 48%
55 5558
14 14%

.69 72

6838 6812
11 11%

_
1004 10338

*11112 11134
*13018 132
•153 15514
•10914 110
8214 83
*512 6
2418 24%
11314 11338
75 78
4972 52,4
*55 5514
7734 78
35 38h
3814 3812
5938 6012
*95 93
3% 3%

3118 314
3734 38,2

9972 100
•10014 101

1414 14h
74 751:
11438 11412
*24 27
6
55 564
75 75h
4318 434
26h 27
2318 23%
*54 5512
45 48
51h 52
5f) 51
99,2 109
.9412 96
109 109

28
834 9
75 75
1132 1132

874 8914
1934 19h
8114 8112
234 23
10h 1138
4514 4814
3112 31%
*25 2512
.62 6212
2272 2314
10212 10212
16,8 1738
43h 46
34 3614
2714 28

•110 11014
34h 3578
64 512

•31 33
107 108
5274 2814
62 6232
*712 812

4234 4318
•113 115
314 32,4
39512 98
2038 21
2114 214
3012 32h

.43 444
4012 4012
24 24h

•11712 11914
*614 612
1I4h 117
8814 8014
•1234 13,2
10112 10112
8234 8434
68 6034
34 35,8
*24 212
*74 9
55 57
.9714 4,9

1774 18
14 14h
4552 452
4034 4112
95 984
4214 43

*12038 125
h

64 8558
103 10314
778 812
22h 2314
594 10
512 512
15 1531
1912 2034
15h 18
56, 5734
65 6612
13 1338
3034 3238

$ per share
3814 3834
13 1512
2518 2578
2 211
3614 3714
534 6
3318 3334
473 4778
*6114 66
*95 100
*2034 2112
22 22
31h 33
7012 7212
25% 26%
484 48%
5512 55h
14 14h
*69 72

6734 88h
11 1118

jai" 10314
11134 11134

3113018 132
153 153
*1094 110
8212 83
*512 6

. 2414 2412
11312 11334
7412 76
50 5134
5512 554
78% 7712
354 36,2
3338 3838
594 60%
95 95
*334 3%
31 31
38 394
9912 9912
101 101
1414 1478
7372 75
11412 11412
*24 27
534 6
5518 5578
*7112 75
•43h 4414
2812 2712
234 2372
55 585s
45 4512
514 5214
5034 578
9314 994
96 96
10834 10334
2814 30
•84 9
75 75
1214 13%

8614 8814
20 201
*41 8112
*24 3
Ilh 1238
45h 4638
31 31%

*2434 2514
.59 62,8
23 23h
10214 10214
17 18
4434 4734
3434 37
2738 281,

*110 11014
3514 35%
*84 612
3013 3134
10634 107
*274 28
6152 8318
*74 8

.41 43
*113 115
31 3212
9512 9512
2032 21
2112 2118
31h 32
*4312 444
4012 4112
23h 2412

•11712 11914
614 6',

11358 1153*
6558 66
•1234 1312
10114 10112
6312 64h
6834 7012
3414 3512
.214 212
*712 812
*55 60
374 391t

1758 1812
1414 1414
45% 4614
405a 4112
9514 96
4134 4212

012312 125
h

65 65
10314 10314
734 8

2238 2338
10 10
5 5h
1514 153
20 2012
1534 16
57 573
65h 6732
13 1314
304 3112

$ Per share
3812 38%
14 14
2578 25%
2 214
37 37
534 6
33 3314
4712 4712
6112 6112
*95 100
2114 21h
22 2218
3134 3214
72 73
3512 2614
49 49
5532 58
14 1414
*69 73

63 6812
1034 1132

f6i1-2
1114 11178
130 13018
153 153
*10914 110
81% 8212
53 53
2438 24%
11334 11334
7512 77h
4958 5114
55 55
7834 77
3172 36
3058 3812
8078 64
•96 100
378 3%
3118 3118
3312 3912

*9912 100
100 100
144 1458
7472 7512

•I133* 11412
•24 27
5h 6
5532 56

69
*4318 4378
2658 27
22" 2358
5634 5812
44,8 46
5232 524
5212 5458
9512 99
9412 9553
10834 10334
29 2934
81/4 9

*75 76
13 1332

8658 8814
2078 2114
81 81
24 278
1238 1278
4614 47%
3114 3114
*214 254
05912 62
2338 2372

10212 10314
17 174
4718 49h
3412 36
274 28

•110 11014
353 354
634 6h
3119 3218
10714 10712
27 2712
6318 6458
*712 8

41% 4234
113 113
33 3312
•9512 96
2018 204
*2118 2112
32 32
44 4412
4012 4012
2358 2412

•11712 119
6 6

111 11414
65 6512
1312 1312

101 10114
8458 67
71 7332
354 3572
•314 212
8'2 812
60 61
384 33h

174 1812
143 1438
4512 4512
4012 41h
97 9378
4114 4134

•124 125
12 58

644 6478
10312 10312
75 7%

2312 25%
10 1114
*5 512
1453 1512
*20 2012
1558 1614
5718 5832
6518 66%
13 1314
2838 31

per share
3852 39
*14 15
*25 26
2 218
35 36
512 578
33 3312
4712 4712
*6152 66
*95 100
21 2112
22 22
3112 323s
7114 7114
25 26
43 49
554 56
13h 14
*69 73

$ per share
38 38%
*1412 15
2534 2712
2 218
35 35
54 534
33 33
4712 47,2
*615  65%
*95 100
*2012 2112
22 2238
31 31h
*714 713
2434 2514
4814 4814
5512 553
1334 14
69 69

8712 68 6712 68
11 1114 11 11

MiTt 10914
112 112 11112 11218
1297* 12972 *12812 130
*153 15514 155 155
110 11014 .1094 11012
813* 824 813* 8218
538 538 5 5
2438 25 1 2412 2478
1133* 11334.11312 11378
75 76 I 74 7512
48 50141 4632 49
55 55 1 55 55
764 7714 7612 77
3412 3512 3414 35
4034 44 42h 4434
6352 6478 62 8378
.98 100 *93 100
372 4 44 432
32 32 *32 35
3318 39 384 414

$ Per share
38 3834
*1412 15
.25 2712
2 2
34% 3478
512 5h

3234 3312
48 48
*62 66
•95 98
*21 2112
22 2218
31 32
714 7114
2412 2512
48h 4912
5514 5512
1334 1434
69 72

Shares Indus. &Miscall. (Con.) Par
54,100 Phillips Petroleum____No par

500 Phoenix Hosiery 5
1,800 Pleree-Arrow Class A__No par

10,500 Pierce 011 Corporation 25
2,000 Preferred 100
57.700 Pierce Petrol m No par
3,900 Pillsbury Flour Stns._ _No par
1,000 Pirelli Co of Italy 
200 Pittsburgh Coal of Pa____ 100
  Preferred 100

300 Pittsb Screw & Bolt___No par
14,800 Pittston Co No par
8,000 Poor & Co Clt48,4 B No par
900 Porto Rican-Am Tob Cl A-100

21,100 Cl.*,, B No par
4,400 Prairie Oil & Gas 05
4,900 Prairie Pipe & Line 25
0,600 Pressed Steel Car No Par
600 Preferred 100

6712 6778 4,600IProcter & Gamble No par
1058 11 6.900 Producers & Refiners Corp _50
 1Pro-phy-13c4le Brush_ _No par

10812 11078 139,600 Pub Ser Corp of N J__No par
11112 11112 7001 8% preferred 100
130 130 4001 7% preferred 100

.150 155 300 8% Preferred 100

.10972 11012 500-Pub Serv Elec & Gas pref.100
82 8338 16,200'Pulirnan, Inc No par
47 5 900 Punta Alegre Sugar 50
2412 2478 29,700 Pure 011 (The) 25
11312 11334 4501 8% preferred 100
73 7512 17,800 Purity Bakeries 
473* 51';572.300 Radio Corp of Amer___No par
*54 55 1,2001 Preferred 50
7412 784 3,900 Preferred B No par
343* 3618 137,000 Radio Keith-Ort) el A  NO par
44 45% 57,800 Raybestos Manhattan_No par
613* 6278 40,400 Real Silk Hosiery 10
•98 100 10, Preferred 100
438 432 2,300 Reim (Robt) & Co No par

31 3118 500' First preferred 100
4214 4414 108.200 Remington-Rand No par

*9912 997  100 100 10014 10078
*100 101 101 101 *101 10112
14 1414 14 1418 14 143*
74 7512 7518 7632 76 77

•11312 11412 •11334 11412.11334 1141
*24 27 25 25 *24 283
54 6 55, 8 54 58
553  564 555  56% 5514 56
7434 7434 744 7434 •____ 69
43 43 .43 4378 *4234 4334
26 2658 26 263* 26 2632
23 2312 223* 2314 23 2334
564 5712 57 57 .56 57,4
443  4512 45 4512 45 464
5212 53 5134 5253 5212 5352
53 5634 5512 565  543* 554
964 9834 97 9312 9414 9734
9412 95 95 95 94 9412
109 10978 •10834 109, 108h 109
23 29 27 27 2712 27,2
84 9 834 9 87 94
75 75 *70 74 .70 74
*1214 13 *12 1212 81112 12

7001 First preferred 100
900 Second preferred 100

14,700 Reo Motor Car 10
4,900 Republic Iron & Steel 100
2.300 Preferred 100

1011 Revere Copper & Brass No par
6,900 Reynolds Spring No par
61,300 Reynolds (R J) Top class II_10

220 Class A 10
200 Rhine Westphalia Elea Pow__

35,500 Richfield Oil of California_ _25
23.600 Rio Grande Oil No par
1,400 Ritter Dental Mfg Vo par
12.600 Rosa% Insurance Co 10
28,7001 1toyal Dutch Co (N Y 'shares)
29,300 St. Joseph Lead 10
21,000 Safeway Stores No Par

530 Preferred (6) 100
490 Preferred (7) 100

8,100 Savage Arms Corp.__ _No par
2.400 Schulte Retail Stores__No par
260 Preferred 100

1,900 Seagrave Corp No par

8638 8812 8572 8712 82 8614 72,5001Sears. Roebuck & Co__No par
2034 2114 20h 21 2012 2012 5.100 Second Nat Invmtors_ _No par
88012 81 81 8212 8112 8112 2,300 Preferred No par
278 3 278 3 3 3 7,500,Seneca Copper No par
1158 1278 1114 1178 1112 1178457,500 Serval Inc No par
4612 4758 454 4712 454 462  32,000 Shattuck (F 0) No par
307  304 •29 30 2914 30 1,500 Sharon Steel Hoop No par
2432 2438 *2312 2412 *23 24 600 Sharp & Dohme No par
*60 621: 858 62 858 62   Preferred No par
2334 24 234 234 2314 2334 23.700,Shell Union Oil No par
10314 10314 10212 10212 10212 10314 2.900 Preferred 100
164 1614 *1658 17 16 16 1,900 Shubert Theatre Corp_No par
4738 49 4414 4734 444 47 171,500131mmona Co No par
34 35 3334 3438 3312 3414 119,400,314mm; Petroleum 10
275  28 2714 28 2712 28 92,500IIInclair Cons 011 Corp_No par
1104 11012 11014 11014 111 11178 700 Preferred 100
3.158 3534 343 35, 34,8 35 16.700 Skelly 011 Co 25
*64 678 612 612 *6,2 67s 400 Snider Packing No par
32 32,2 *30 3214 30 3I12 1,8001 Preferred No par
107 10814 108 10818 10818 10812 3,800 Solvay Am Inv Trust pref_100
2812 2714 2712 2814 2812 2912 4.200 So Porto Rico Sue.  No par
625s 64 634 65 63% 6412 43,300 ,Southern Calif Edison 25
*712 8 *712 8 *712 8  1Southern Dairies cl B__No par

41 42
113 115
3332 34h
*9412 96
20 20,8
22 22
3034 3112
4434 45
.3312 40
2358 24
119 119
5% 6

11018 11512
6514 6534
1312 1312

101 101
664 6612
73 7478
3512 35%
*218 2,2
812 8,2

•60 6212
*3714 33,8

4118 4118 41 4318
8113 115 113 113
3212 337 33 34
*9412 98 *9412 96
1978 2018 2012 2014

*2114 22 2114 2114
31 313* 3118 313*
*4312 45 *4312 45
40 4018 40 40
2314 '23% 234 2334
119 119 118 119
512 512 512

11338 116 11418 1153,
654 6512 65' 8538
1414 1512 1438 15
100% 1003, 10012 10012
65 6632 654 66
7278 75 7212 747
353  357 354 3512
*34 212 *212 212
812 812 84 84
598 597 60 60
33 38 *37 3812

1758 1778 1712 18 1712 18
*1418 1412 144 141: 1414 1412
45 4512 4578 46 4512 46
4078 4078 4012 4112 40,8 41h
9818 10134 1014 10418 10152 10314
407  4114 4012 4112 4014 4114
124 124 *124 125 *124 125

12 12 12 58 •t2
*6412 6512 65 65 .6478 65,2
10312 104 10312 10312 10318 10312

712 77 7t2 73* 7t8 712
2558 2814 2712 2932 2518 26
1134 13 1312 144 144 15%
514 514 *412 512 5 5,2
1434 1434 14 15 1518 1618
20 20 1912 1912 1912 203.1
1558 154 153* 15% 1534 16
5734 5832 58 5834 5734 583
6412 6512 6412 6514 6412 6538
1258 1314 1232 1278 1211 13
28 2912 2852 2878 25 2714

1.800'SpaldIng Bros No par
20 Spalding Bros 1st pref._ __100

13,000,Spang Chalfant &Co IneNo par
301 Preferred 100

12,200 Sparks Withington___ _No par
400 Spencer Kellogg & Sons No par

5.500 Spicer Mfg Co No par
600; Preferred A No par

1,400 SPleirel-alav-Stern Co..Vo par
95,700 Standard Brands No par

8001 Preferred No par
900 Stand Comm Tobacco.No par

44,500 Standard Gaa & El Co_No Par
3.5001 Preferred 50
5,500 Stand Investing Corp __No par
1,600 Standard 011 Export pref..100

33.000 Standard 01101 Cal._ __No par
504,500 Standard 01101 New Jersey .25
73,700',Standard 011 of New York  25
 iStand Plate Gime Co__No par

80 Preferred 100
260'Stanley Co of Anserica_No par
700 Starrett CO (The L 8).._No par

12,400 Sterling Securities el A_No par
1,600 Preferred 20
1,600 Convertible preferred.....50
9,700 Stewart-Warn Sp Corp..,.,. 10
99,000 Stone & Webster Vo par
23,200 Studeb'r Corp (The)__No par

10 Preferred 100
1,400 Submarine Boat No par
800 Sun Oil No par
560 Preferred 100

13.100 Superior Oil new No par
40,400 Superior Steel 100
7.300 Sweets Co of America 50
2,200 Symington No par
9,000 Class A No par
2,300 Telautograph Corp No par
6.900 Tenn Copp & ChernNo par
50,400 Texas Corporation 25
87.400 Texas Gulf Sulohur___No • ar
13,600 Texas Pacific Coal & 011_  10

237.100 Texas Pao Land Trust 1

$ per share per share $ per share $ per share
2918 Feb 17 39 afar 26 2414 Nov 47 Jan
1014 Mar 4 1512 Mar 24 103* Oct 3758 Jan
2112 Jan 13 2712 Mar 27 18 Nov 377 Jan
1 Jan 4 212 Mar 17 1 Oct 338 Mar

2012 Jan 10 413* Mar 17 20 Oct 5112 Mar
214 Jan 3 678 Mar 17 12 Oct 57  Jan
3334 Mar 28 3714 Jan 22 30 Oct 637 Jan
45 Jan 4 5078 Feb 27 4314 Oct 68 Aug
60 Feb 14 7812 Jan 7 54 Nov 8334 Jan
9514 Mar 20 110 Jan 7 8312June 110 Oct
1752 Jan 22 2278 Feb 18 17 Dee 2712 Aug
2018 Feb 28 223* Star 27
2752 Jan 23 34h Mar 18 20 Nov 4334 Aug
594 Jan 14 7614 Mar 18 51 Nov 954 Mar
12 Jan 10 2714 Mar 10 8 Nov 5031 Jan
45 Mar 6 5214 Feb 4 4012 Oct 655  Jan
5418 Mar 6 6012 Feb 7 45 Oct 65 Aug
778 Jan 2 1658 Feb 18 618 Nov 253  Mar
52 Jan 2 761: Feb 14 50 Dec 81 Mar

52h Jan 3 7012 Feb 19 4318 Nov 98 Aug
612 Feb 17 1178 Mar 17 4 Oct 2578 Jan
46 Jan 2 55 Feb 27 35 Oct 823 Jan
8112 Jan 2 11078 Mar 28 54 Nov 13734 Sept
10812 Jan 3 11232 Mar 20 98 Nov 10818 Feb
121 Jan 10 13014 Mar 21 105 Nov 12478 JICI
143 Jan 2 1555, Feb 8 13012 Nov 151 Sept
107,4 Feb 5 11014 Mar 26 10412 Nov 10958 Jan
81,8 Mar 17 8932 Jan 3 73 Nov 9914 Sept
434 Mar 4 812 Jan 17 6 Dee 2112 July
2112 Feb 25 2512 Mar 13 20 Nov .3034 May
11214 Jan 2 1134 Jan 15 108 Nov 118 Feb
73 Mar 28 8372 Feb 15 55 Oct 14358 Aug
34:h Jan 29 5312 Mar 18 26 Oct 1143  Sept
53 Feb 4 5512 Mar 21 50 NOV 57 Jan
68 Jan 2-1 78 Star 22 62 Nov 8212 Apr
19 Jan 2 38h Mar 10 Is net 48-s 38'-
33 Jan 4 454 Mar 28 28 Nov 5812 Sept
444 Jan 15 647, Mar 26 3614 Nov 8438 Mar
83 Jan 13 97 Mar 21 8614 Dec 10212 Feb
34 Jan 16 578 Feb 3 352 Der 1614 Feb
2812 Feb 27 37 .1 in 28 40 Dec 10312 Feb
253* Jan 2 4414 Mar 28 2032 Nov 5734 Oct

92 Jan 3 10072 Mar 28 81 Nov 9612 Oct
95 Jan 4 102 Mar 10 93 Mar 101 Apr
103* Jan 24 1178 Mar 21 104 Oct 317 Jan
72 Mar 15 81 Feb 18 8214 Nov 14614 Sept
107 Jan 3 11412 Mar 1 10334 Nov 11512 Feb
23 Feb 26 30 Jan 3 25 Dec 3112 Nov
4 Jan 10 712 Jan 29 358 Nov 1214 Jan
4912 Jan 3 5858 afar 11 39 Nov 416 Jan
7214 Jan 27 80 Jan 2 70 Apr 8912 Oct
41 Jan 7 454 Jan 21 4278 Dec 04 Jan
2214 Feb 17 28,4 Mar 14 223* Dec 493* Jan
1612 Feb 19 2412 Mar 13 15 Oct 4212 Mar
4478 Jan 13 594 Feb 5 40 Nov 70 June
3712 Jan lk 48,4 Mar 3 28 Nov 96 May
4914 Feb 20 5452 Jan 10 43,8 Oct 64 Sept
4312 Jan 2 5714 Feb 6 3812 Nov 144 Jan
9314 Mar 24 12238 Jan 23 9018 Nov 19514 Jan
94 Mar 28 997; Feb 7 85 Oct 101 Sept
105,8 Jan 14 10978 Mar 26 100 Oct 10912 Dec
2412 Jan 17 3138 Jan 30 2012 Nov 5178 Jan

4 
1312 Jan 23 312 Dec 4112 Jan

3514 
Jan
Jan 2 75 Jan 21 30 Dec 11812 Jan

954 Jan 24 1414 Mar II 10 Dec 2214 Apr

82 Mar 281 1058 Jan 31 80 Nov 181 Jan
912 Jan 2 023 Feb 17 9 Dec 1512' Nov
5812 Jan 3 824 Mar 18 45 Nov 6314 Nov
212 Jan 3 312 Jan 29 2 Nov lin: Mar
74 Jan 13 1278 Mar 25 714 Nov 2138 Aug
364 Jan 2 49 Feb in 254 Oct 194 Aug
2214 Jan 18 324 Feb 13 20 Nov 5334 July
17 Jan 2 2734 Star 10 1878 Nov 22 Nov
54 Jan 2 6334 Mar 10 50 Nov 65% Aug
21 Feb 20 24 Mai 26 19 Oct 314 Apr
100 Mar 8 10414 Jan 16
852 Jan 2 1834 Mar 19 8 Dec 7412 Jan
4334 Mar 22 944 Jan 2 5912 Nov 188 Sept
2272 Jan 22 37 Mar 24 15 Nov 40,2 Aug
2158 Feb 17 2814 Mar 14 21 Nov 45 Jan
109 Jan 18 11178 Mar 28 103 Oct 111 Jan
2878 Feb 18 3578 Mar 18 28 Oct 4612 May
512 Jan 2 8 Jan 9 312 Nov 1614 Feb

233* Jan 2 3634 Feb 24 14 Nov 64.2 Jul-,
9512 Jan 6 10814 alar 28 85 Nov 111 Sept
2432 Jan 2 3034 Jan 16 3258 Dec 45 May
5818 Jan 2 8538 Feb 27 454 Nov 9314 Sept
313 Jan 4 0 Mar 3 212 Nov 1532 Jan

33 Jan 8 45 Mar 17 31) Nov 63l May
103 Jan 13 113 Mar 15 107 Nov 117 Feb
197  Jan 2 343* Mar 26 15 Oct 5214 Jan
92 Jan 20 98 Jan 2 39 Mar 98 Oct
13,8 Jan 18 2278 Feb 28 134 Nov 73 Aug
2078 Feb 1 23 Jan 2 20 Nov 45 Aug
2112 Jan 2 3612 Feb 4 2018 Dec 6834 Mar
3914 Jan 15 45 Mar 26 38 Nov 554 Mar
3518 Jan 4 52 Feb 3 34 Der 1177, Feb
2218 Star 15 294 Feb 8 20 Oct 444 Sept
11712 Feb 3 11912 Feb 11 11414 Nov 1184 Seel
5 Jan 2 714 Feb 11 312 Dee 4352 Jan

10934 Jan 18 124% Feb 19 7312 Nov 24334 Sept
64 Feb 6 6612 Mar 21 5812 Nov 87 Feb
10 Jan 2 15'2 Mar 27 4 Dec 48 Sept
93 Feb 8 102 Mar 14
5512 Feb 211 67 Mar 25 "in; Oct May
58 Feb 20 75 Mar 27 44 Feb 83 nett
313* Feb 19 357  Mar 25 3134 Nov 4818 Sept
134 Jan 3 3 Feb 19 14 Nov 65, Jan
4 Jan 6 1012 Mar 10 312 T)er 31 Jan
25 Jan 9 64 Mar 25 20 Nov 45 May
33 Jan 23 434 Feb 17 3018 Oct 477  Oct

1018 Jan 8 1814 Mar 21 814 Nov 38 Sept
12 Jan 2 1452 Feb 7 812 Nov 1578 July
3632 Jan 6 48 Mar 18 31 Oct 5512 Sept
38 Jan 3 44 Feb 3 30 Oct 77 May
77 Jan 22 104,8 Mar 27 64 Nov 20112 Aug
4014 Star 28 4714 Feb 6 3814 Nov 98 Jan
116 Jan 21 125 Star 18 115 Nov 126 June

38 Oct 412 Mar
5338 

Jan
Feb 204 14 j654 Star 2r 19 55 Dec 865  Oct

10212 Jan 13 1054 Feb 6 100 Jan 10512 Jan
54 Feb 17 852 Mar 14 514 Nov 24 Aug
20 Jan 2 2932 Mar 27 15 Nov 7334 Apr
812 Jan 24 158 Mar 28 518 Nov 2214 Apr
234 Jan 3 6 Mar 18 2.2 Dec 9 May
812 Jan 3 183* Mar 20 64 Nov 952 May
15h Jan 25 2034 Mar 22 47 Dec 512 Mar
13 Jan 3 WI Feb a 9 Nov 078 Apr
50% Feb 24 5834 Star 27 012 Nov 1% Sot' t
5478 Jan 2 6733 Mar 24 212 Nov 8514 Apr
878 Mar 3 1412 Mar 18 912 Nov 2378 Mar
133* Jan 2 3232 Mar 22 614 0ci 2412 Jan

• Bid and asked prices; no sales on this day. S Ex-dividend. o 1 6 Ex411v. 200% of common stock
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New York Stock Record-Concluded-Page 8 2173
For sales during the week of stocks not recorded here, see eiglth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On heists of 100-share tots

PER SE ARE
Range for Previous

Year 1929.Saturday.
Mar. 22.

Monday.
Mar. 24.

Tuesday.
Mar. 25.

Wednesday.
Mar. 26.

Thursday.
Mar. 27.

Friday.
Mar. 28. Lowest. Highest. Lowest. Highest.

3 Per share
24% 2512

$ per share
2514 2618

$ Per share
2534 2614

$ Per share
2412 26

$ per share
25 2612

$ Per share
26 27

Shares
6,400

Indus. & Miscell. (Con.) Par
Thatcher Mfg No par

$ Per Mara
19 Jan 17

$ Per than
27 Mar 28

$ per share
1612 Mar

3p se r s hsaerpet

*44 4412 *44 45 44 44 *44 45 *44 45 *44 45 100 Preferred No par 4014 Jan 2 4414 Feb 4 35 Mar 49% Sept
27 27 27 30 281/4 291/4 2838 2858 *28 20 29 30 1,500 The Fair No par 26 Mar 20 32 Jan 18 2512 Dec

*110 112 9.10 112 *110 112 *110 112 *110 112 *110 112  Preferred 7% 100 102 Jan 21 110 Feb 13 102 Nov 151017142 Oct
4312 4313 4213 4212 4112 4212 *4212 43 4278 4314 43 4312 1,500 Thompson (J R) Co 25 3012 Jan 21 4712 Mar 12 30 Oct 62 Jan
1438 1478 1434 15 15 1514 15 1538 1518 1613 14% 15% 49,900 Tidewater Assoc 011___No par 1034 Feb 15 1512 Mar 27 10 Nov '1312 June
8278 821/4 8238 83 8338 8034 8612 87 8638 87 86 87% 4,100 Preferred 100 78 Feb 13 8934 Mar 25 741s Nov 9078 Aug
*24 2412 .24 2412 231/4 2438 *24 2412 241/4 26 26 26 700 Tide Water 011 100 1912 Jan 31 26 NI ar 27 14 Nov 40 June*89 91
1752 171/4

*89 90
1714 1734

90 90
171/4 171/4

901/4 9131
1712 1734

*8912 91
1713 1734

*8912 9134
1712 171/4

300
6,800

Preferred 100
Timken Detroit Axle 10

861s Feb 13
1412 Jan 17

9134 Mar 26
1812 Mar 11

851s Nov
1112 Oct 39471% Sept2 

Jan 

82 8358 821s 8314 811/4 8314 82 83 8212 841/4 83,8 8638 42,700 Timken Roller Bearing_No par 7032 Jan 18 86% Mar 28 5812 Nov 150 Jan
414 41/4

*10 10,4
93s 953

414 41/4
*10 1014

914 
1014--_-

41/4 414
10 10

414 412
10 10

414 412
10 1018

-2-4;7-8

41/4 414
*1018 1014

2,800
1,800

55,700

Tobacco Products Corp 20
Class A 20

Transcont'l Oil tern etf_No par

214 Jan 3
7% Jan 2
734 Feb 25

612 Jan 23
1114 Feb 20
1014 Mar 24

1 Oct
514 Nov
518 Oct

222218 Mar5, 

Na1514 A 
Mar

1514
2454 2512 2514 26 2434 2578 24'2 25 24'4 24 2478 10,300 Transue & Williams St'l No par 16 Jan 4 28% Jan 31 1533 Dec 53% Apr
*38 3812
1834 1834

3738 38
19 19

3738 3838
18 181,

3814 331/4
*1812 19

38,8 3858
19 19

38 3912
*1834 19

5,600
900

Trice Products Corp ___No Par
Truax Truer Coal No par

3058 Jan 2
15 Jan 2

4134 Mar I
22 Mar 18

30 Dec
1312 Dec

63 July

3
3512 351/4 3512 3553 3572 3738 33634 3712 *36 3612 3534 36 2,300 Truscon Steel 10 33 Mar 2 3T% Mar 25 3018, Nov

jct.;13114 133 129 13134 127 130 127 12912 12514 12912 12514 12712 20,600 Under Elliott Fisher Co No Par 9714 Jan 2 138 Mar 21 82 Nov 1 86 11I 374,
*122 *122 *122 *122 ____ *122 *122  I Preferred 10 121 Feb 4 12212 Feb 25 120 Deel 125 Jan
1312 1314 1378 13 1312 13 13 13 1312 13 1412 2,700 Union Bag & Paper Corp  100 10 Jan 8 16 Mar 1 7 Nov 43 Jan
961/4 9934 9718 9914 9933 101 991/4 10112 99 10053 10078 10353 184.503jUnion Carbide & Carb_No par 70 Jan 2 10312 Mar 28 59 Nov 140 Sept4538 4612 48 4612 46 4678 48 4612 4534 4614 4558 4618 8,203 Union Oil California 25 41 18 Feb 20 4738 Mar 19 421/4 Nov 57 Se pt*3412 35 .3412 35 3412 341/4 *3412 35 3458 35 *35 3612 1,400 Union Tank Car No par 33 Feb 27 3612 Mar 11
7612 7934 78 8114 8012 84 8312 871/4 821/4 861/4 8338 8514 287,200 United Aircraft & Tran_No par 4312 Jan 31 8738 Mar 26 31 Nov 162 May7014 7112 7118 7512 7313 7512 7312 743872 72 *70 71 4,900 Preferred 50 56 Jan 31 7512 Mar 24 44% Nov 10912 May461/4 4714 .4614 4714 46 4614 48 4714 47 47 *4614 4734 2,003 United Biscuit No par 38 Jan 7 5078 Mar 8 3312 Dec 60 Oct*127 •127 - *127 *127_

-711s
127 127 *127 14912 100 Preferred 100 118 Feb 6 127 Mar 21 11412 June 138 Oct69 /1-34

6 61/4
69l 731,
6 61/4

70 -743-4
6 618

6734
6 618

63 6934
6 618

69 7338
6 61/4

146,300
7,100

United Carbon No Par
United Cigar Stores 10

4134 Jan 2 7434 Mar 25
4 Jan 4 9 Jan 22

4012 Nov
3 Dee

111% Sept
2712 Jan42 42 4,30 44 *20 43 *30 41 *25 41 *20 41 100 Preferred 100 28 Jan 2 5S% Jan 23 19% Dec 104 Jan3914 4034 3934 4053 3912 4053 391/4 4212 411/4 4312 42 421/4537,800 United Corp No par 3018 Jan 2 4312 Mar 27 19 Nov 7512 May501/4 5112 513 5132 5118 517 5112 5173 5112 511/4 51 5112 4,500 Preferred No par 46% Jan 6 5214 Mar 19 4212 Nov 491/4 July121/4 13 1.3 13 1338 1423 1378 1478 15,4 1614 1514 151/4 16,400 United Electric Coal No par 10 Jan 2 191/4 Feb 19 6 Dec 81% Feb9014 92,2 9,312 9112 90 01,4 90 92 901/4 9114 83 991/4 15,0001Inited Fruit No par 86,2 Feb 24 105 Jan 13 99 Oct 15S12 Jan3853 3913 381/4 391s 38 391/4 3814 41 401/4 417s 401/4 4134367,700 United Gas & Improve_No par 31% Jan 2 41% Mar 27 22 Oct 5952 July*9938 991/4 991/4 10314 9934 9934 9918 9934 9912 9734 .99 9914 1,633 Preferred No par 97 Jan 13 10014 N1 ar 21 9014 Oct 9814 Dec12 1214 121/4 121/4 *12 13 1238 1218 *11 1112 11 11 1,210 United Paperboard 100 771 Jan 4 14 Mar 14 7 Nov 26% Jan.2912 31 30 3334 *39 3034 *2912 30 *2912 30 *2912 313 300 United Piece Dye Wks_No par 25 Jan 20 3234 Mar 7 1514 Nov 4878 Aug8 8 8 8 712 712 718 81/4 712 81/4 71/4 8 3,800 United Stores cl A No par 418 Jan 2 12 Jan 23 31s Dec 14 Oct*241/4 2514 *251, 20 2512 2512 2512 261/4 2512 2514 27 27 1,420' Preferred class A  No par 1512 Jas 2 3614 Jan 23 1414 Dec 40% Oct*3512 37 31152 3558 *3578 37 391/4 361/4 *Ws 37 3678 37 500 Universal Leaf Tobacco No par 3212 Jan 7 39 Mar 15 25.8 Nov 8578 May

5978 5978 *58 691/4 *58 60 *504 5978 53 58 58 58 . 50!Unlversal Pictures let pfd 100 30 Jan 3 61 Mar 10 28 Dec 93 Jan•42, 434 453 458 45, 42 413 558 512 8 61/4 634 21,530 Universal Pipe & Rad  No Par 2% Jan 9 634 Mar 28 218 Dec 2214 Jan
32 3234 32 33 323 33% 3312 343t 3112 3438 3312 3514 80,9J9 U S Cast Iron Pipe & Fdy 20 1812 Jan 2 3514 Mar 28 12 Oct 5571 Mar*18 181/4 *1812 1832 1814 1812 1812 1812 1812 181 1838 1833 3,400 1st preferred No par 1558 Jan 7 18% Mar 28 15 Oct 19 Jan
*20 22 *20 21 •20 2012 20 20 *1934 .20 21 00 2d preferred No par 1812 Jan 3 20 Mar 15 18% Nov 20 June.17 171 *17 171/4 *17 171/4 •16 17 16 17 •16 17 300 U S Distrib Corp No par 1514 Jan 6 2038 Jan 17 9 Oct 23 Sept3 3 21/4 3 3 3 3 3 3 31 3 3 1.500 U S Express 100 2% Mar 21 334 Feb 1 2 Jan If) Apr
8878 8878 8714 8734 87,8 88,4 87 87% 861/4 87 8718 8913 2,800 U S Freight No par 8538 Feb 25 10114 Jan 6 88% Nov 13412 Sept2834 29,4 2858 204 29 297 28% 29 2834 293 2913 2914 17,200 U S de Foreign Secur No par 1814 Jan 3 31 Mar 10 1718 Nbv 72 Aug
100 101 *93,4 99 9131/4 96,8 96 9614 9614 100 98 9812 7,200 Preferred . No par 8512 Jan 8 101 Mar 21 82 Nov 927g Aug
2818 281 2818 2818 28 28 271/4 271/4 *2712 273 2733 2758 900 US Hoff Mach Corp_ _ _No par 19 Jan 2 3018 Mar 12 1712 Dve 49% Jan
101 10433 102 10638 10514 10712 10314 106 10112 105 10214 104 38,300 U 9 Industrial Alcohol____ 100 9814 Mar 20 139% Jan 2 95 Nov 243% Oct
*91/4 932 834 8% *87 9 9 111 10 107 *101/4 1012 4,900 U S Leather No par 718 Jan 2 1112 Mar 26 5 Nov 3512 Jan
1734 1734 1812 1878 *18 1812 1918 201 20 201 1012 201/4 4,000 Class 4 No par 15 Feb 26 2012 Mar 26 1414 Dec 6178 Jan
7712 7712 *7712 82 •7712 82 82 82 *7918 85 •7918 85 200 Prior preferred 100 7712 Mar 17 8934 Jan 9 811/4 Dec 107 Feb
711s 721/4 7114 751/4 72 7512 72 731/4 7112 727 7112 7273 23.800 US Realty .4 Impt____No par 60 Jan 3 7512 Mar 25 5012 Nov 11912 Feb
2814 20,8 2834 3078 30 3113 3018 3034 29 301 2938 301/4 79,600 United States Rubber 10 2118 Jan 17 3112 Nf ar 25 15 Oct 65 Mar
56 5712 5814 581/4 5812 5912 5814 581/4 5714 58% 5778 5978 14,300 1st preferred 100 4734 Jan 17 5078 Mar 28 4018 Nov 9212 Jan
321/4 33,8 33 33 33 3138 3434 3512 3512 361 3558 36 11,300 US Smelting Ref & Nlin____50 29 Mar 5 3612 Jan 6 29% Oct 72% Mar
*5112 52 514 5112 *50 5112 51 51 *51 511 •51 5112 200 Preferred 50 51 Mar 26 5312 Jan 7 48 Nov 58 Jan
18712 19038 1881/4 19213 18934 19314 1891/4 19218 18912 1931 1911/4 19312 530,200,United States Steel Corp _ _100 166 Jan 2 19312 Mar 27 150 Nov 26134 Sept
1451/4 1451/4 1411 140 •14512 146 1451/4, 14512 1451/4 1453 14512 145% 2,700 Preferred 100 141 Jan 4 146 Mar 21 137 Nov 14414 Mar
651/4 67,2 65 66 65 65 65 661/4 6538 651/4 65% 6614 2,400 U S Tobacco new No par 6014 Jan 6 68 Feb Ill 5512 Nov 71% Nov
36% 37 37 371/4 371/4 391/4 391/4 4212 41 4314 4138 421/4 129,200'Utilities Pow & Lt A __ _No par 3118 Jan 4314 Mar 27 2418 No% 5812 Aug
512 534 513 512 558 51/4 51/4 638 512 578 8,2 534 10,500 Vadsco Sales No par 4 Jan 718 Mar 12 3 No% 1312 Jan

10314 10714 106 119 114 12413 11412 122 114 120 1141/4 118 214,900 Vanadium Corp No par 49% Jan 12412 Mar 25 3712 NON 116% Feb45 4512 4412 45 4412 4472 4434 4514 44% 451/4 4434 45 6.300 Vkk Chemical No par 3712 Jan 1 46 Mar 7 33 OC 109 May6 614 6 614 613 638 6 61/4 618 6 614 4.500 VIretnla-Caro Cbem No par 512 Jan 738 Jan 24 3,3 OC 2434 Jan*31 3112
* 9 80,2

3118 3114
*79 80,2

30 30
*79 80

30 30
80 80

*30 3034
7912 7912

30 30
.79 81

1,200
600

6% preferred 100
7% preferred 100

2612 Jan 1
78 Jan '

3212 Mar 10
8012 Mar12 69 Nov

6512 Jan
9712 Feb*110 _ _ *110 *110 ____ *110 111 *10914 10934 110 110 10 Virginia El dc Pow et (7)....100 10538 Jan 110 Feb 27 102 Nov 110 Sept*39 45 *39 48 .39 47 *39 4712 *39 45 *39 45  Virg Iron Coal de Coke pt_ _100 39 Feb 39 Feb 3 39 Dee 48 Jan14013 14978 14214 156 143 15312. 14414 15334 14518 150 142% 146 5,040 Vulcan Detinning 100 65 Jan 7 156 Mar 21 38 Nov 149% Aug97 97

140 14934
99 100
145 1491/4

100 100
146 148.

100 100
141 145

100 100
140 143 HO- 145

930
1.330

Preferred 100
Class A 100

85 Jan 24
68 Jan 22

100 Mar 24
1498 Mar 21

81 Nov
40 Jan

110 Apr
142 Sept28 2812 2314 281/4 277; 2838 28 281/4 27% 29 2814 29 18,100 Waldorf System No par 24% Jan 2912 Mar 20 20 Nov 3612 Oct3838 391/4 39 40 392 4034 391/4 3973 3834 40 39 391/4 20,500 Walworth Co No par 26 Jan 4034 Mar '15 22 Nov 4978 Oct4014 4112 4312 51 4712 4978 47 4978 49 40% 45 45 3,100 Ward Bakeries class A No pan 2112 Jan 54 Mar 24 20 Dee 8424 Jan778 81/4 81/4 11,4 101/4 1112 1034 1314 12 13 111/4 12% 124,500 Class B No par 418 Jan 1314 Mar 26 112 Oct 2114 Jan66 86 6612 681/4 6913 72 70 7012 70 70% 70 71 4,000 Preferred 100 58 Jan 72 Mar 25 50 Nov 8712 Jan7418 761/4 7434 7814 77 781/4 7634 771/4 76 7712 78 8014 479,700 Warner Bros Pictures new__. 3358 Jan 8014 Mar 28 30 Nov 6413 Aug.64 67 67 68 68 681/4 6712 6712 6614 67 6314 70'4 7,600 Preferred No par 3612 'an 7014 Mar 28 25% Oct 5914 Jan1834 181/4 1812 1938 1812 1918 18 1878 18 1834 18'4 1812 11,500 Warner Quinlan No par 1658 Jan 23 2078 Jan 2 15 Oct 42% Jan18613 18812 186 1911/4 19114 193 191 193 189 190 189 191% 8,000,Warren Bros Vo par 132 Jan 18 1932,  Mar 14 115 Nov 207% Oct6312 63,2 *6234 64 64 64 6314 64 6312 64 6212 64 310 1st preferred 50 46 Jan 15 64 Mar 21 39 Aug 6318 Oct3034 3132 3113 321/4 32 3278 3212 321/4 3214 3214 33 33% 13.700 Warren Fdy dr Pipe____No par 2314 Jan 2 33% Mar 28 1518 Mar 3414 Jan

678 81/4 61/4 61/4 7 718 7 7% 61/4 7 61/4 81/4 8.7001Webster Eisenlohr 25 5% Jan 2 812 Feb 19 4 Oct 11338 Feb25 25 2532 2658 261/4 2834 28% 2934 2814 2978 294 291/4 19,800 Wesson Oil & Snowdrift No par 2212 Jan 23 2078 Mar 27 20 Oct 48 Mar*5518 8.6 55 5514 5978 57 58 59 58 58 5878 58,s 1,700 Preferred No par 5012 Jan 15 59 Mar 26 4918 Nov 7212 Mar18512 20334 185 192 177 19012 18014 18812 185 189 185 188 46,800 Western Union Telegraph _100 177 Mar 25 2101/4 Feb 19 160 Nov 27214 Oct4814 4938 4813 4914 4812 4914 4858 49 4812 48% 4812 4914 10,200 Weatingh'se Air Brake_No par 4358 Jan 17 52 Feb 27 3612 Oct 67% Aug18134 1881/4 18314 18514 18234 18512 18334 18738 18218 186 1831/4 187 150,700 Westinghouse El & Mfg___50 140 Jan 2 195 Mar 7 100 Oct 29258 Aug185 185 •180 186 180 180 182 182 180 184 186 186 1st preferred 50 133 Jan 2 192 Mar 10 103 Nov 284 Aug4218 424 42% 43% 4213 44 44 46,4 45 4534 4518 481/4 6.500 Weston Elea Instruml_No par 2934 Jan 18 4533 Mar 28 19% Nov 64% Sept3912 3112 35 35 *35 37 .35 37 3512 3512 *35 37 600 Class A No par 3312 Jan 27 36 Jan 28 32% A ag 364 Apr•I05 100 •105 106 106 106 106 106 105 105 106 106 130 West Penn Elec class A ..No par 98 Jan 3 10634 Mar 10 90 Nov 110 Feb109 10912 103 10912 10912 110 10912 110 10934 110 110 110 760 Preferred 100 10534 Jan 2 110 Jan 30 97 Nov III% Jan10013 10012 100 10014 10014 10012 1001/4 10012 10014 10012 10014 10012 480 Preferred (6) 100 97% Jan 2 10012 Jan 14 8812 Nov 102 Jan11613 11712 117 11714 11638 11738 11612 11653 11633 117 11612 11612 620 West Penn Power pret___ -100 11312 Jan 3 11712 Mar 22 110 Nov 117 Mar10918 1091/4 109 109 109 1091., 109 109,2 109 10912 109 10978 370 6% preferred 100 10418 Jan 23 1097s Mar 28 102 Sept 11012 Jan*4713 50 4912 49% *4712 4978 48 48 .48 49% 49 4918 600 West Dairy Prod Cl A....No par 44 Jan 11 50 Mar 1.1 3612 Nov 60 Sept*171/4 18 17% 18 1778 18 1818 20 1918 1914 1758 19% 40.200 Class B Vo par 1312 Jan 3 20 Mar 26 7 Nov 40 Sept561/4 57,4 5612 5612 54 55 5112 5412 54 55 54 5512 1,600 Westvaco Chlorine ProdNo par 37 Jan 2 59% Feb 17 30 Oct 94% May151/4 151/4 *15 15,4 14 15 14 14 *14 1412 14% 1414 1,400 Wextark Radio Stores_No par 10 Jan 21 21 Jan 7 19 ',Oct 75 Sept

36.23 3723
- - -
3612 -1732 3612 -if - 3653 -:41; 165-8 10-.565

White Eagle Oil& Refg No par
White Motor No par

26 Jan 17
31 Jan 2

2912 Mar 17
30% Mar 23

25 Oct
2714 Nov

38 Feb
5312 Mar524 5134 5314 541/4 53 53% 52,8 5334 .53 5318 55114 .52 6,900 White Rock Mho Spring etf .50 36% Jan 21 54% Mar 20 2774 Nov 55% Sept114 11 12 1132 1158 1(118 114 1034 11,4 10% 11% 11 1114 6,700 White Sewing Machine_No par Vs Jan 14 1378 Mar 4 I Oct 4/4 Jen3512 3512 *35 3512 35 3512 3512 36 .38 37 *3512 37 1,100 Preferred No par 2712 Jan It 36 Mar 12 27 Dec 5772 Jan

1713 1712 1712 1712 IS 18 18 1812 18 18 .17 1712 1,100 Wilcox Oil& Gas No par 1112 Feb 26 1812 Mar 26 12% Nov 2954 Feb32 32 •3232 3212 3212 3278 3234 32% *3212 33 33 33 900 Wilcox-Rich class A. No par 27 Jan 3 3414 Jan 29 19 Oct 6114 May221/4 2313 23 2314 2318 2312 2338 24 24 251/4 2534 2678 8,100 Class 11 No par 1912 Jan 17 2678 Mar 28 12% Oct 62 May91/4 91/4 91/4 91/4 938 978 912 9% 91/4 91/4 91/4 91/4 23,100 Willys-Overiand (The) 5 712 Jan 2 :)78 Feb 6 5% Oct 35 Jan*83 90 .82 90 •7814 87 •7814 81 •7814 84 84 84 200 Preferred 100 6714 Jan 2 84 Jan 29 65 Dec 103 Jan412 41 414 412 41/4 512 5 634 01/4 734 614 634 16,100 Wilson de Co Inc Vo par 312 Jan 14 734 Mar 27 3 Dec 13% Jan.818 ail *81/4 912 9 1114 1012 12% 12 13 12 1214 7,400 Class A No par 718 Jan 13 13 Mar 27 6% Nov 27 Jan•48 50 *43 50 4012 5114 501. 5112 5112 5218 5178 52 2,200 Preferred 100 42 Jan 13 52% Mar 27 35% Nov 79 Jan5834 6334 60 6212 6212 6334 6214 6318 6234 631/4 6118 6314 112,900 Woolworth (F W) Co 10 5334 Mar 22 7238 Jan 2 5214 Nov 112 Sept120 12438 120 12934 129 131 130 13234 131 13814 13514 139 36,3001Worthington P & M 101) 6714 Jan 17 139 Mar 28 43 Mar 137% Sept•102 101 •102 103 •102 103 •102 103 100 130 100 100 700 Preferred A 100 88 Jan 17 103 Mar 27 75 Nov 10012 Sept8812 88,2 901/4 901/4 .8912 90 8912 8912 89 89 8812 89 1,200 Preferred B 100 78 Jan 3 91% Mar 20 68 Apr 9012 Sept.52 58 •52 53 58 58 *52 65 *52 65 *52 65 200 Wright, Aeronautical___No par 35% Jan 23 5912 Mar 5 30 Nov 299 Feb*7412 75 75 75 75 75 *7412 7434 •7412 7434 •7413 7434 300 Yale 8 Towne 25 71 Mar 12 77 Mar 1 6134 Feb 88 Aug23 24 2318 2378 221/4 231/4 221/4 2312 2318 25% 2578 27 138,2001Yellow Truck & Coach Cl B_10 1234 Jan 16 27 Mar 28 712 Nov 5114 Apr•8913 8912 5391/4 8912 *8915 8912 Ws 8913 89 90 90 90 270 Preferred 100 72 J:11127 90 Mar 5 80 Mar 9812 May4278 4312 4314 44 44 45 43 4.11, 4312 44% 431/4 4412 15,800 Young Spring de Wire__No par 3612 Jan 17 47 Mar 7 3312 Oct 5984 Aug143 147 144 145 14418 147 146 147 146 148 147 148 14.200 Youngstown Sheet dr T.No par 108 Jan 11 150 Mar 10 01 !sTnv 17A Rent912 912 984 934 9 9% 8% 9 81s 81/4 812 812 1,900 Zenith Radio Corp_ . _ No par 5% Jan 17 1138 Feb 13 612 Dec 5224 July

• Bid and acted pr88), 4.1 n ttus day. s Ex divi lend. y Es rigtd...
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2174 New York Stock Exchange—Bond Record. Friday, Weekly and Yearly
Jan, 1 1009 the Exchange method of quoted bents was chariot( and prices are now 1'and intereer-exceyt for income and defaulted Sant

BONDS
N. Y. STOCK EXCHANGE.

Week Ended March 28.

i .
hul
Cie-

Price
Friday.
Mar. 28.

Week's
Range or
Last Sale.

;,4
g t.
tou1

Range
Sine.
Jan. 1.

U. S 0 merit Bid Ask Low High No Low High
Meet Liberty Loan-
334% of 1932-1947 J D 1001282 Sale 100348 1001342 492 98134410011u
Cony 4% of 1932-47 .1 D ___ __ 99,0i8Jan'30 --,„ 98111,991°n
Cony 43( % of 1932-47 J D 10114_2 Sale 101482 1013038 104 10098,101"n
24 cony 4 Jj % of 1932-47 J D -__ _--- 99,48Feb'30 ---- 98348899348

Fourth Liberty Loan-
43(% of 1933-1938 A 01011342 Sale 1012388 102,88 1330 1002,84102148

Treasury 434s 1947-1952 A 0112 Sale 112 1121324 273 10934 411313n
Treasury 48 1944-1954 J 0 108324 Sale 108 1083084 124 10513841094u
Treasury 3428 1946-1956 M 8 10510a Sale 105 108642 97 103 1061,81
Treasury 334s 1943-1947 J D 1003,48 Sale 10013881011142 110 99182 1011184
Treasury 3349 June 15 1940-1943 J D 1002888 Sale 10013881011322 212 98218410148.

State and City Securities.
NYC 334% Corp st Nov 1954 MN _ -8558 Oet'29 --- - ---- --
334% Corporate stMay 1954 M N --------8814
48 registered 1936 M N Mar'28 ---- ____ 

-- 
_ _

a registered 1956 MN
-------- 9934
94 _ 94 Feb'30 --- 94 94

436 corporate stock 1957 MN  19 95 Nov'29 ---- ---- - --
_432% corporate stock..1957MN --------104 Mar'30 ---- 10214 1-04

434% corporate stock __ _1967 MN ____ ____ 1024 Dee'29 ---- -_- -- --
4% corporate stock 1958 MN ____ __ 944 Nov'29 ---- .- - --
4% corporate stock 1959 MN --------9534June'29 - - -- ____ ____
434% corporate stock-- -1931 A 0 --------96 Oct'29 ---- _ _

___- - -eh % corporate stock 1960 M 8 --------95  Jan'30- - 96 95
4.4% corporate stock.-1964M A 99 ____ 99 Mar'29 - - - - ____ _--
4 Jj % corporate stock 1966 A 0 --------101 Mar'29 _- -- ____ ____
434% corporate stock  1972 A 0 --------9911 Oct'29 - - - - ____ ____
6 )f % corporate stock ___ _1971 J D --------10034 Sept'29 - - - - _ _
434% corporate stock._ 1963 1983 M 3  105 10811 105 10512 4 16ii4 1-6-512
412% corporate stock__ _ _1965 J D --------106 Mar'30- - - 108 106
434% corporatestock July 1987 J .1 --------10184 Nov'29 ---- ____ __ __

New York state Canal 4s_1960 ------------10114 May'29 ---- __ ____
6 I Canal Mar 1958 M D --------10114 July'29
4)45 1984J J--------109 Jan'30 . ioi 1.-09

Foreign Govt. &Municipals.
Agri° Mtge Bank a I Ets 1947 F A 79 Sale 7814 79 12 1334 86
Sinking fund 83A__Apr 15 1948 A 0 7814 Sale 7814 80 12 634 802

Akershus Wept) ext1 53..-19133 MN 9414 Sale 94 9434 68 87 93
Antioqula Wept) 001 78 A 19453 J 85 8712 8878 8714 23 71 8734
External e! is ser B 1945 J J 85 Sale 85 8712 29 704 8712
External 9 f 718 ser C 1945.3 J 85 87 8614 8614 1 70 87,2
External a f 79 ser D 19453 J 85 86 86 87 7 70 88
External s f 79 let ser 1957 A 0 83 87 83 Mar'30 --, 70 8712
External sees! 7s 2d sec. 1957 A 0 85 Sale 8312 86 9 87 89
External sec if 718 3d eer-1957 A 0 8312 Sale 83 85 25 87 88

Antwerp (City) external 58_19583 D 9534 Sale 9534 98 75 9214 98
Argentine Govt Pub Wks 69..1960 A 0 995  Sale 9812 100 29 9518 100
Argentine Nation (Govt of)-
Sink fund Os of June 1925-19591 D 99% Sale 9914 9978 132 95 9978
Exti 9 f Os of Oct 1925 1959 A 0 994 Sale 994 9978 47 954 9978
Sink fund 69 series A 1957 M 13 9918 Sale 9914 9934 78 94940100
External (is series B _ _Dee 1958 J D 100 Sale 9914 100 100 95 100
Eatl s f 8s of May 1928.._1960 M N 9912 Sale 9914 10018 43 958 1004
Externals! 69 (State fly) 1960 M S 9914 Sale 9918 9934 139 95 9934
Exties Sanitary Works_ _ _1981 F A 9912 Sale 9914 9934 37 95 9934
Eat] (is pub wks(May '27)_1961 MN 9914 Sale 9914 9934 30 9434 10084
Public Works extl 5 Ns_ _1962 F A 955  Sale 944 9584 85 gg 954

Argentine Treasury 5s 2 ._ _1945 M S 87% 8812 88 88 1 8512 8914
Australia 30-yr 55__July 15 1955 J J 9134 Sale 9078 92 86 8714 9414
External 59 of 1927_ _Sept 1957 M S 917  Sale 91 92 49 87 9414
External g 434, of 1928._1956 MN 8414 Sale 84 8534 113 go 804

Austrian (Govt) e f 7s 1943.1 D 108 Sale 106 108 150 10234 108
Bavaria (Free State) 6349_1945F A 9878 Sale 9734 9812 54 91 9812
Belgium 25-yr ext s f 7 Ns g_ 1945.3 D 1157  Sale 11514 11512 197 115 c118
20-years f Ets 1941 F A 11014 Bale 11014 11034 98 1094 11112
25-year external 8349 1949 M S 109 Sale 10812 109 56 10534 10934
External s f 89 1955 J J 103 Sale 103 1034 94 1014 10384
External 30-years f 79_ _ _1955 J D 113 Sale 11214 113 134 10914 113
Stabilization loan 79 1958 MN 10912 Sale 108% 1104 277 107 11014

Bergen (Norway),! 8s 1945 MN 110 Sale 110 111 21 110 11212
I5-year sinking fund Os ..._1949 A 0 1004 10612 10018 101 12 99 101

Berlin (Germany) s f 630. _1950 A 0 99 Sale 9712 99 136 9212 99
External sink fund 68._ _1958 J D 9312 Sale 921: 934 164 ge% 022

Bogota (City) extl a f Se. ......1945 A 0 9884 99 9834 99 17 924 99,2
Bolivia (Republic of) extl 88_1947 M N 98 Sale 98 100 141 88 100
External securities 79 1958 J J 8434 Sale 84 8534 51 7212 8534
External of 79 1969 M 13 82 Sale 82 8338 80 72 84

Bordeaux (City of) 15-yr 68_1934 MN 10384 Sale 103% 104 55 10214c105
Brazil (US of) external 80_1941 J D 10034 Sale 10034 10134 100 94 102
Externals f 654e of 1938_ _1957 A 0 86 Sale 86 8818 176 7012 884
Eat' s f 8 Ns of 1927 1957 A 0 8534 Sale 853* 8712 234 7214 8712
78 (Central Railway) 1952 J D 91 Sale 91 9312 106 80 9382
710 (coffee secur) X (flat) 1952 A 0 104 Sale 104 104 13 95 10518

Bremen (State of) sett 75. _1935M S 10238 Sale 1004 103 29 9812 103
Brisbane (City) s f 59 1957 M 8 8412 85 85 8512 35 83 90
Sinking fund gold 581 1958 F A 85 Sale 85 8512 9 a 90

Budapest (City) eat! a f 61_ _1962 J D 8378 Sale 83 844 181 73 854
Buenos Aires (City) 6 Ns 2 B 1955.1 .1 9818 Sale 98 1004 74 9512 10011
External 8168 ser C-2.  1900 A 0 9812 Sale 98 Mar'30 ___ 9212 9812
Externals f (is ser C-3__ _ _1960 A 0 96 Sale 96 98 2 90 ggls

Buenos Aires (Prov) esti 68_1961 M 8 87 Sale 8814 9012 269 84 91
Bulgaria (Kingdom) a 1 741_1967 1 J 8378 Sale 831 85 20 7634 85

Eitabil'n l'n s f 730 Nov 15 '68 _.... 90 Sale 8984 90 52 82 9014
Caldas Dept of(Colombia)7348'46.3 J 9212 Sale 9234 9338 13 81 e3t2
Canada (Dominion of) 54-1931 A 0 10058 Sale 10028 101 28 9934 101
6s 1952 M N 10358 Sale 10314 104 43 10214 10418
4345  . 1938 F A 9812 Sale 9812 10018 79 9734 10013

Carlsbad (City) 8 t as 1954 .1 J 1093
4- 
-1094 Mar'30 - - - 103 10914

Cauca Val (Dept) Colom 734s '48 A 0 9312 9512 95 95 11 834 95
Central Agile Bank (Germany)-
Farm Loan a! 79 Sept 15 1950 M 5 93 Sale 9712 98 34 9212 9828
Farm Loans! Os July 15 19603 J '1378 Sale 8812 c8934 116 7714 9058
Farm Loan s! Os Oct 15 1960 A 0 g .12 Sale 884 8914 199 7714 90
Farm Loan Baser A Apr 15 1938 A 0 9-14 Sale 92 93 133 844 94

Chile (Republic of)-
20-year external, f 7s._ _ _1942 M N 10314 Sale 102 10314 35 991z 10314
External sinking fund 69_1980 A 0 93 Sale 93 9334 83 88 945s
Externals f 139 1961 F A 23 Sale 93 9334 48 88 94
fly ref eat' 9 f 69 1961 j j 9312 Sale 9214 9334 40 88 94
Mal sinking fund 8s 1961 M S 93 Sale 9212 9338 78 88 94
Eati sinking fund 69 1982 M S 93 Sale 9234 93 47 88 944

Chile Mtge 13k 634e June 30 1957 J D 9811 Sale 96% 9812 104 9214 9812
13 f 6 Sis of 1926_ _June 30 1901 J D 9818 Sale 9778 10934 133 94 10034
Guars !6s Apr 30 1961 A 0 9378 Sale 9234 94 130 8612 94

Chilean Cons Munie is 1960 M S 9578 Sale 95 96 111 9312 egg
Chinese (Hukttang fly) 5s 1951 .1 D 2514 30 25 2812 12 2328 30
Christiania (Oslo) 30-yr 9 f 69 '54 M S 10078 Sale 10012 1007s 2 100 10212
Cologne (City) Germany 6 Ns 1950 M 8 98 Sale 9713 985a 85 9018 c9814
Colombia (Republic) 136_ _. _1961 j j 82 Sale 8114 82 64 6678 82
Externals f 69 of 1928_ _ _1961 A 0 8112 Sale 8012 8134 107 88 8134

Colombia Mtg Bank 634s 01 1941 A 0 82 Sale 8112 8214 11 854 8214
Sinking fund 78 of 1926 _1946 MN 8358 Sale 85 86 16 71 86
Sinking fund 78 of 1927 _ ..l947 F A 84 Sale 84 86 12 70 86

Copenhagen (City) Is 1952I D 98 Sale 9734 9818 74 9618 9818
25-year g 434s 1953MN 0218 Sale 9218 93 28 8813 9312

Cordoba (City) ext.l a f is.... 1957 F A 9214 Sale 91 93 39 7614 ir
External 5 f 7s_ .Nov 15 1937 M 11 97 Sale 9684 97% 10 82 Y7,3

Cordoba (Prey) Argentina 7,1942 J .1 97 9914 9874, Mar'30 ____ 93 100
Costa Rica (Repub) extl 78.1951 MN 91 Sale 9014 91 34 86 91
Cuba (Republic) 59 01 1904.1944 M S 9934 100 9934 100 12 9918 101
External 59 of 1914 ser A.1949F A 10112 

- 
___ 0138 10138 1 I00% 102

External loan 434s ser C-1949F A 9414 96 94 Mar'30 ._ _ - 93 9524
Sinking fund afs_Jan 15 1953.1 J 10014 Sale 100 70014 44 9914 10114

CundIncmarea (Dept) Colombia-
Externals t 614s 1951hM N 82 Sale 8178 8314 52 85 84

e Cash la11 • On the basis vt 16., to the sterl ng.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended March 28.

II
1
.... a.

Price
Friday.
Mar. 28.

Week',41.1
Range or
Last Sale.

E •u 4,
401

Range
Mace

Jan. 1.

'esehnelovakla (Rep of) 88_1951 A 0
Bid Ask
110 Sale

Loto
110 no%

No
8

Low High
1093* 111

..,8.-.2er fund 88 ser B____1952 A 0 11012 Sale 11014 11114 7 109 11112
Danish Cons Municip 818 A_1948 F A 110 11012 110 11078 6 109 111
a I888 Series B 1946 F A 110 Sale 10914 10914 10 108%3112

Denmark 20-year tut! 68-19423 J 10514 Sale 10434 10514 49 1034 10538
External g 534e 1955F A 101 Sale 10034 10112 45 9912 10112
External g 430Apr 15 1962 A 0 9318 Sale 9318 9338 97 9012 9314

Deutsche Bk Am part ct168.1932 M S 9978 Sale 9978 10014 91 97 10014
Dominican Rep Curt Ad 534s '42 91 9418 96 94 9534 31 934 97

1st ser 5348 of 1926 1940
...13

A 0 9312 Sale 931z 9412 7 9014 961s
2d series sinking fund 534s 1940A 0 93 Sale 92 9312 18 92 96

Dresden (City) external 76_1945MN 10112 Sale 10014 10112 10 96 10112
Dutch East Indies exti 68_1947 J 2 102 Sale 10134 10238 17 1011a 103
40-year external a 1962 M 0 102 Sale 10134 10212 22 10112 10314
30-year external 5345 1953 121 0 10128 10134 10158 10134 11 10128 102%
30-year external 5 Ne. _  1953 MN 10158 _ ___ 101% 1018* 8 10128 10234

El Salvador (Republic) 8s-1948 J 3 108 110 10734 10812 2 10384 10812
Estonia (Republic of) 79.-1987J 3 874 Sale 87 8712 19 75 88
Finland (Republic) extl 68_1945M 974 Sale 9534 9712 42 9114 974

External sinking fund Te_1950
...3

011 15 100 Sale 9958 10038 44 974 10114
External oinking fund 6340 1958 M 3 98 Sale 97 98 23 91% 9812
External sinking fund 5 Ns 1958 F A 90% 92 89% 9012 33 8418 91

Finnish Mun Loan 8349 A-1954 A 0 9814 Sale 97 9814 9 9278 9814
External 634s series 13_1954 A 0 974 9814 9714 9784 9 9234 973*

French Republic extl 7349_1941 1 D 12314 Sale 122 12314 343 117% 125
External 76 of 1924 1949J 0 1184 Sale 11778 11814 406 11218c1188*

German Republic eat! 79...1949 A 0 10834 Sale 1074 10978 312 10814 1097g
Gras (Municipality) 88 1954 M N 9934 Sale 9934 9914 8 94 c1004
Gt Brit A Irel (UK of) 530-1937 F A 10434 Sale 1044 105 174 1024 105•

Registered-  F A _  ___ 1034 Dec'29 ---- --- --
84% fund loan E opt 1960-1990 M N rig% Sale e8814 90 774 e8228 90
88% War Loan .e opt 1929.1947.3 13 e98 10014 cOD Mar'30 - -- - .9714 99

Greater Prague (City) 7349_1952 MN 106 10612 106 10612 7 10234 1074
Greek Government a !see 79 1964 MN 100 Sale 9978 10018 30 984 100,a
Sinking fund sec 85 1968 F A 88 Sale 88 883* 75 SI 8814

Haiti (Republic) e f 691952A 0 gm: Ws 9714 9818 32 93 10014
Hamburg (State) 88 1946 A 0 97 Bale 96 9712 29 91 9712
Heidelberg (Germany) ext17Ne'50 J J 10334 Sale 10334 10412 14 19012 10412
Hungarian Munle Loan 734s 1945 J J 9688 Bale 9578 19814 73 9034 c9814
External s f 79 Sept 1 19483 J 934 Sale 93 9378 38 86 9378

Hungarian Land M that 73418 '61 MN 98 994 98 99 57 91 100
Sinking fund 734, ser B__1961 M N 98 Sale 964 98 34 9012 98

Hungary (Kingd of) a f 7Ns 1944 F A 10234 Bale 0234 10438 45 100 1041*
Irish Free State extls s f 58_1960 M N 97 Sale 9678 98 47 98 98
Italy (Kingdom of) eat! 7s_ _1951 J D 1004 Sale 100 101 405 9414 101
Italian Cred Consortium 788 A1937 M 5 98 Sale 98 9814 7 93 984
External sec e f 73 sec B _ _1947 M 3 9778 Sale 977s 9812 33 924 984

Italian Public utility extl 78 19523 J 9712 Sale 9714 98 137 92 98
Japanese Govt £ loan 48_1931 J J 9634 Bale 9611 9834 84 9434 97
30-year 9 f 6349 1954 F A 103% Sale i0358 10414 290 1911s 1042s

Jugoslavkt (State Mtge Bank)-
Secured s f g 7s 1957A 0 84 Sale 84 85 54 7714 854

Leipzig (Germany) a 1 7s 1947 F A 1004 Sale lOOts 10114 18 0478 10114
Lower Austria (Prov) 7349_1950 J D 100 Sale 98 100 21 934 100
Lyons (City of) 15-year 69..1934 M N 10358 Sale 0328 104 43 1024 2002

Marseilles (City of) 15-yr 68 1934 M N 1033* Bale 03% 104 58 1024 10418
Medellin (Colombia) 614s-1954 J D 7934 Bale 794 80 29 85 80
Mexican Irrigat Amine 4345 1943 - -- 1014 14 1214 Mar'30 ---- 1214 1612
Mexico (US) eat' 58 of 1899 8 '45Q J __ -- 4914 Jan'a ---- __ ____
Assenting 55 of 1899 1945 --- 17 20 17 17 1 17 2012
Assenting 5s large -- 1314 14 17 Mar'30 ---- 1812 17
Assenting 4s of 1904 ---- 1214 1278 1214 1278 25 1134 138s
Assenting 4s 01 1910 large ---- -___ ____ 14 Mar'30 --__ 1112 1412
Assenting 4s of 1910 small_ _ _ ---- ____ ____ 12 123, 6 10% 14
Trees a of '13 assent (large)'33 J J ____ ____ 22 Mar'30 ---- 18 25
Small _ ___ ____ 21 Mar'30 - - 19 2514

Milan (City, Italy) a xt1 634s '52;Co 9418 Sale 9334 95 277 85 95
Minas Geraes (State) Bra811-
External 8 1 630 1958 M S 81% Bale 8112 83 18 05 83
Exti sec 634s series A.-1959M 9 814 82 81 824 38 1394 8212

Montevideo (City of) 7s___19521 D 10112 Sale 10112 103 9 9834 103
External 8 f 13e aeries A . . _1959 MN 944 9534 9412 95 8 91 95

Netherlands 618 Mai prices) .1972M El 103 10514 10312 104 27 103 107
New So Wales (State) eat' 59 1957 F A 8812 Sale 88 89 106 8414 90
Externals f Is Apr 1958 A 0 88 Bale 88 8834 40 84 90

Norway 20-year extl 69.-1943F A 10312 Sale 10212 104 32 1028* 104
20-year external 13s 1944F A 10312 Bale 10312 104 67 10238 104
30-year external 68 1952 A 0 10214 Sale 1024 10212 14 102 104
40-year of 532s 190530 10111 Sale 10034 10134 58 10032 1017s
External a 1 59_ _ __Mar 181903 M 8 99 Sale 9814 994 175 go% 9914
Municipal Bank eat's! 58 1967 J 0 974 Sale 97 9712 51 9414 98

Nuremburg (City) extl 69_1952F A 9012 9212 914 9212 60 04 9212
Oslo (City) 30-year a f OIL._ 1955 M N 100 Sale 100 102 26 100 1023*
Sinking fund 5349 1946 F A 9934 Sale 9934 100 26 98% 101

Panama (Rep) extl 5345...- 1953.3 D 10184 10234 1017; 10214 29 19012 103
Extl 9 I 5s ser A __May 15 1983MN 9512 Sale 94 9512 82 8912 954

Pernambuco (State of) sill 7* '47 M S 87 Sale 87 90 10 7112 90
Peru (Rep of) external 75-1959 M S 98 Sale 9612 98 25 91 98
Nat Loan mitt s f 85 ist ser 19603 ID 804 Sale 817s 84 86 89 84
Nat Loan extl 9 f 6s 26 ser 1961 A 0 83 Sale 8234 8414 72 69 84,4

Poland (Rep of) gold O....1940 A 0 7914 8112 7912 81 52 74 81
Stabilization loan a t 7s-1947 A 0 8788 Sale 86 8838 205 79 888*
External sink fund g 81-1950 J J 9712 Sale 97 98 85 Ms 98

Porto Alegre (City of) 8,_..1961J D 99 Sale 99 100 17 91 100
Exti guar sink fund 7349_1968 J J 94 9438 9412 9412 2 8312 9412

Queensland (State) mit] s f 7a 1941 A 0 10714 Sale 1074 1074 12 1078 10812
25-year external 69 1947 F A 101 Sale 100 101 19 09% 10414

Rio Grande do Sul extl 9 f 89 1946 A 0 102 10312 102 103 32 90 103
External sinking fund 888_1968 3 D 77 Sale 77 8038 51 6484 803s
Externals f 7s of 1928-1988 MN 904 Sale 89 9014 20 74 9314
Externals f 78 munle loan 1967 J D 87 Sale 87 884 25 73 8912

Rio de Janeiro 25-year s f 139-1948 A 0 10114 Sale 1004 10114 22 921, 10112
External a f 6 Ne 1953 F A 84 Sale 834 85 159 7014 85

Rome (city) ext1 6528 1952 A 0 94 Sale 94 9428 285 87 9484
Rotterdam (City) eat! Oa- -1964M N 10314 10338 10314 10334 5 10314 106%
iaarbrueeken (City) 85.- -1953.8 J 88 -- -. 88 Mar'30 _-- 80% 88
Sao Paulo (City) s f 8s.Mar 1952 M N 102 105 10412 1054 17 95 107
External of 6 Na of 1927-1957 MN 82 Sale 82 84 31 70 84

Ban Paulo (State) ext.' sf 86_1936 J J 100 101 100 101 13 08 102
External sacs f 88 19503 J 10012 Sale 99 10034 71 90 10034
External a f 79 Water L'n-1958 M S 92 Sale 90 9218 79 7954 e212
External a f Os lot rag_ _1968 J J 7738 Sale 7778 81 55 85 81

Santa Fe (Prov Arg Rep) 79 1942 M S 9412 Sale 9312 958 86 a gm,
Saxon State Mtge Inet 76_1945 J 0 99 sale 99 994 31 93 9912
Sinking fund g 6 Ns__Dec 19482 13 9012 Sale 96,2 97 3 86 97

Seine, Dept of (France) call 79'42 3 J 10834 Sale 10814 10878 143 108280.094
Serbs, Croats & Slovenee 8e '62 MN 9718 Sale 96 98 56 87 18
External sec 75 ser /3-1962 M N 86 Sale 85 8612 130 7534 8612

allesia (Prov of) eat' 7s- - -1958 3 D 7912 Sale 7912 82 79 70 82
9lleslan Landowners Assn 69 1947 F A 83 gale 82 8478 17 72 8478
iolasons (City of) eat! 69_1936 M N 103% Sale 103% 10334 44 10180105
3tyria (Prey) external 7s-1946 F A 9318 Sale 9214 9318 20 86 934
3weden external loan 5348-1954 MN 10412 Sale 10418 10412 25 10314 10614
Swiss Conted'n 29-yr a I 88_ _1940 J J 10818 Sale 1077 10814 111 10712c10912
3witzerland Govt extl 5349-1948 A 0 10418 Sale 10318 10418 49 1024 1043*
rokyo City 69 loan of 1912-1952 M S 8112 Sale 7912 8118 60 7478 814
External s 1 15328 guar. ..196l A 0 934 Sale 9234 9312 140 8714 93,2

Colima (Dept of) extl 78. ....1947 M N 8334 Sale 8334 85 5 6712 87
Crondhjem (City) let 5345_1957 M N 9712 Sale 9718 98 28 9312 98
Upper Austria (Prov) 7s 1945 J D 954 Sale 9512 9734 4 9284 9784
External a f 1354a.June 15 1957 3 D 8912 Sale 89 9014 32 8114 003*

Uruguay (Republic) eat! 8s-1948 F A 1074 Sale 10612 10712 7 105 108
External a t 1311 1960 M N 9838 Sale 984 9912 87 9312 9912

Venetian Prey Mtge 13ank 78 '52 A 0 9:334 Sale 93 95 37 88 98
Vienna (City of) exile f 8s._1952 MN 90 Sale 894 9038 106 82 91
Warsaw (City) external 78-1958 F A 8238 Sale 8134 833* 47 73 8 3'
Yokohama (rite) w•ti Ila _MD J D 9734 Sale 9734 984 47 95 98 i

•
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BONDS
N. T. STOCK EXCHANGE

Week Ended March 28.

t-
4,t

Price
Friday.
Mar. 28.

Week's
Range or
Last Sale.

Vu

12
125

3
12

6

"H

14

9

15
12
2
24

46
2

126
- -
30
--

11
29
4

108
9
33

3112
1

25

228
22
-

- -
36

10
58
81
136
67
84
81
11

39
120
9
30

_
22
7
24

21

2
10

42
3

4
5
5
10
1
1
17

- --
- - _ _
42

--
4

51

76

-303
2

2

3
150
21
22
15

- -
1

_ --
8
36

27
10

392

499
--

_
1

20
1
15

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 28.

t, Price
Friday.
Mar. 28.

Week':
Range or
Last Sale.

4 •

50

60

10

34
300
553

14

3

17
39
24
17
528

3

142

94

15
17
21
6
3
14
1
54
44
1

16
3

3
26
2
1

7
9

22
176

-
14

57
57
27

14
80
1
4
3

152
5
98
40
9
8

2

2

9

7
1
2

11
23
-

78
-
18
22

--
329
8

-.-
--

--
75

Range
Since
Jan. 1.

Railroad
Ala Gt Sou 181 cons A 5a 1943

1st cons 4s ear B 1943
Alb & Susq 1st guar 31.45._19413
Alleg & West 1st g gu 45_ _ _1998
Alleg Val gen guar g 45 1942
Ann Arbor let g 4s__ _July 1995
Ate!) Top & S Fe-Gen g 413_1995
Registered 
Adjustment gold 4s July 1995
Stamped July 1995

Registered 
Cony gold 45 of 1909 1955
Cony 48 of 1905 1955
Cony g 45 issae of 1910_1960
Cony deb 43.4s 1948
Rocky Mtn Div 1st 4s.__1965
Trans-Con Short L 1st 48_1958
Cal-Ariz 1st & ref 4%s A_1962

All Knoxv & Nor 1st g Ea__ _1946
Atl & Chad A L 1st 4 Hs A  1944

1st 30-year be series 13 1944
Atlantic City 1st cons 48.....1951
All Coast Line let cons 48July '52
Registered 
General unlike. 47,5.2 1964
L & N coil gold 4s__ - Oct 1952

All & Dan 1st g 45 1948
2d 4s 1948

All & Yad 1st guar 4s 1949
Austin & N W let gu g 5s __ _1941

Bait & Ohio let g 48.. _..July 1948
Registered July 1948

20-year cone 4 Hs 1933
Registered 

Refund & gen as series A.  199E
Registered 

let gold bs July 1948
Ref & gen 6s series C 1905
PLE&W Vs Sys ref 48__1941
Southw Div 1st 58 1950
Tol &can Div 1st ref 4e A _1959
Ref & gen 5s series D. _2000
Cony 4%s 1960

Bangor & Aroostook lot 5s_ .A943
Con ref 45  1951

Battle Crk & Stur let gu 3s....1989
Beech Creek let gu g 4s__ _1936

Registered 
2d guar g 58  1936

Beech Crk Ext 1st g 3 He_ _ _1951
Belvidere Del cons gu 3148_1943
Big Sandy let 4s guar 1944
Bolivia Sty 1st 55 1927
Beaten & Maine 1st 58 A C. _1967
Boston & NY Air Line let 4s 1055
Bruns & West let gu g 48_ _1938
Buff Roch & Pitts gen g 5s_ _1937
Canso! 4%s 1957

Burl C It & Nor let & coll 58_1934

Canada Sou cons gu 58 A _ _ _1962
Canadian Nat 4 Hs_Sept 15 1954
39-year gold 4848 1957
Gold 432s 1968
Guaranteed F bs____July 1969
(luaranteed g 5s _ _Oct 1969

Canadian North deb is f is. _1940
25-years f deb 6%a 1946

Registered 
10-yr gold 414s_ _ _ _Feb 15 1935

Canadian Pao Sty 4% deb stock 
Col tr 4 Hs 1041
Ss equip tr temp Ws 1944

Carbondale dr Shaw let g 48_1932
Caro Cent 1st cons g  1949
CaroClInch Ac 01st 30-yr 5e_ 1938

1st & con g 6s ser ADec 15 '52
Cart & Ad 1st gu g 4s 1981
Cent Brunch U P 1st g 4s_ _1948

Central of Ga 1st g 5a_ _Nov 1945
Consol gold be 1945

Registered 
Ref & gen 5 Hs series B___1950
Ref & gen 5s series C 1959
Chatt Div our money g 48_1951
Mac & Nor Div 1st g 55_1946
Mid Go & Atl Div our m 58 '47
Mobile Div let g Ss 1946

Cent Now Eng 1st gu 4s_ _196I
Central Ohio reorg 15t 4 Hs_ _ 1930
Cent RR A Ilkg of Cie coil 58 1937
Central of NJ gen gold 5s 1987

Registered 1087
General 48 1987

Cent Pac let ref gu g 4s_ . _ _1949
Registered 
Through Short L Ist gu 48_1954
Guaranteed g 5s 1960

Charleston & Serb 1st 75....1036
Chas & Ohio let con g 5s_ - _ _1939

Registered 1939
General gold 4 Hs 1092

.1.49fistered 
Ref & !rapt 4%s 1993
Registered 

Rat & 111191 4%s ser 13_ _1995
Craig Valley let 5s __May 1 '40
-'Otte Creek Branch 1st 4s.1946
R& A Div 1st con g 4s____1989
2d eon8,21 gold 4s 1989

Warm Spring V 1st g 58_1941
Cheaap Corp cony 58_May 15 '47
Chic dt Alton RR ref g 3s 1940
Ctf deo stpd Oct 1929 lot-------
Railway tint lien 3 Hs._ _ _ 1950

Certificates of deposit 
Chic Burl .ft Q-II1 Div 3 Hs _1949

Registered 
Illinois Division 48 1940
General 48 1058

Registered 
let & ref 4 He ser B 1977
let & ref (vineries A 

Chicago & Emit III let 6s_ _ 1 gv,
C . E Ill Ry (new co) con 58_1951
Chic & Erie let gold 5s 1982
Chicago Great West 1st 45..1959
Chic Ind A Loulsv-Ref 63_1947

Refunding gold 58 1947
Refunding 4a series C.., 1947
let J. gen 5s series A 19611
1st & gen 68 ser B _ May 1966.1

Cale Ind & Sou 50-yiru• 48_1956
Chic LB & East let 434s_...1969

J
JD
A0
AO
MS
Q J
AO
AO
Nov
N

MN
J
ID
JD
JD
J J
J J
MS
Jo
J J
J J
ii
M

D
N
J

.1.1
AO
ii

AO
Q J
M
MS
Jo
Jo
A 0
JD
MN

J
.1
MS
FA

J
.1 .1
J

J
J
.1

A0
J J
in

J
Si
FA
J
Si
MN
AO

AO
M

J
Jo

J
AO
J
.1

FA
.1 .1
NI
J J
M
J J
J
JO
JO
.112

F A
MN
hi N
AO
AO
JD
.1
'.1

J
J J
NI
N

3,
Q J
J J
VA
VA
AO
VA

.1 J
NI N
M N
M 8
M S
A 0
F A
J J
J J
.1 J
J J
.1 J
M 8
M N
A 0

.1

.1 .1

.1 J

.1 J
M 8
M 8
F A

1 .1
M N
M N
Si 5
.1 .1
.1 .1
J 1
MN

.1
1 J
.1 0

Bid Ask

103 __ --
9314 95
8338 8634

9512 9534
82 Sale
9358 Sale

-5ir7893
014 Sale

92 9334

13914 Sale
00 95
9258 _-
10018 10114
10358 --
9538 100
10214 104
8512 _ _
93 9412

9718 99--
9014 91.2
67 70
51 59
8314 89-14
10118

9412 Sale

104 Sale

103 Sale

10514 Sale
19912 Sale
94 9514
10334 Sale
86 8612
10212 Sale
10334 Bale
103 105
00 Sale

9618 _ _ _ _
_

9934 ____

8318 __ --
92 Sale

100 Sale
8418 87

10014 102
0478 Sale
9934 10012

104 10612
9618 Sale
116 Sale
9534 Sale
103 Sale
103 Sale
112 Sale
11612 Sale

_
0934 Sale
8714 Sale
9812 Sale
10314 10312
9712
8412 Sale
10178 Sale
10912 Sale
8538 _
85 Sale

105 Sale
10178 Sale

105 10512
10014 Sale
86 4 _-
9718 ____
100 ____

100- 
___

8438 853s
100 ___
160 (4ale
11078 Sale
11014 112
0114 9378
9314 Sale

9212 9438
10318 Sale

10858
10334 Sale

100 Sale

9714 Sale

9714 Sale
10114 102
87 92
88 9112
8458 8978
9814 __
10034 Sale-
69 71
69 70
6412 6812
6412 __
88 Sale

.

-oily -9-5
92 9378

-9934
1104654 1070 

___
82 Sale-
10412 109
70 Sale
11254 _ _
1021. 1-0i12
91
10314 1-0412
10714_
91 -6i
9814 100

Low High

10212 Feb'30
9234 Mar'30
88 Mar'30
86 Mar'30
9512 Mar'30
82 83
9314 95.2
91 Jan'30
91 91
9014 9158
8814 Feb'30
92 Mar'30
92 94
8912 Feb'30
13812 140
89 Mar'30
9214 Mar'30
100 101
104 Mar 30
9612 Mar'30
10214 103
87 Jan'30
9334 9412
9014 June'29
9814 9834
91 9178
68 6934
561e 58
85 Mar'30
99 Feb'30

94 95
991. 991
100 10018
99 Mar'30
103 .J0334
9914 June'25
10478 105i2
10912 11012
9412 95
10312 10458
86 8614
10212 10312'
10234 104
10234 10234
88 00
6812 Feb.28
96 Mar'30
95 Aug'29
100 Jan'30
78 Feb'30

92 92

-6914 1-61--
8378 87
9458 Mar'30
102 Feb'30
9378 95
10038 Nlar'30

105 105
9618 9712
96 97
9534 97
10218 103
10212 10318
11114 112
11558 11612
11314 Jan'30
9934 10038
8614 03814
9812 10012
103 10312
9818 Mar'29
83 8412
10134 10178
10858 10912
8334 Feb'30
85 8512

10258 105
10178 10212
100 Feb'30
10512 alar'30
9978 10034
89 89
100 Feb'30
100 Mar'30
100 Feb'30
84 84
100 100
100 100
11012 11078
1104 11011
92 92
9314 9334
90 Mar'30
9212 Mar'30
103 1038

108 Dec'29
10334 104
10112 Jan'30
100 10034
98 Mar'30
0714 9812
9034 Sept'29
9714 9834
102 102
88 Mar'30
89 89
87 Mar'30
10014 101,8
10034 101
6718 6838
67 69
65 6512
65 Mar'30-
88 88
8418 Feb'30
9412 95
0312 04
9134 Sept'29
9938 100
10312 107
10058 Mar'30
8112 8334
105 Mar'30
70 7212
11214 Jan'30
10234 Mar'30
89 Dec'29
10412 10412
109 10912
91 91
9814 9814

Low High

WO% 10212
92 9234
8378 88
85 8612
9212 9512
76 85
9158 9612
91 91
8718 93
877, 93
8538 88,4
87 92
88 94
8914 8934
128 14(9-
88 90,2
9012 9214
97 10114
10214 104
05 9612
10012 104
87 87
91 95

-65T8 166-
8812 9318
58 7334
531s 58
112.18 85
99 99

9112 95
90 991.,
9838 10014
9818 99
101 10434

it-)11-8
10812c111
91 95
10012 10453
84 8714
10114 10412
10012 10458
10134 105
84 90

-6&72 90

100 166-
78 78

-89F2 92

96 1-61-7-8
81 87
9278 9458
100 103
90 95
9912 101

10212 10534
9318 9718
9214 97
9214 97
0914 10334
10138 10312
10934 112
113 1165s
11314 11314
9818 10038
8312 8811
9652 10012
10034 10312

74 -gi1;
9912 102
107 10912
8534 8534
82 8512

10214 105
101 104
100 100
104 10534
983s 101,2
8412 89
100 10112
98 100
100 100
811s 8558
9912 100
9512 100
10734 111
107 111
9034 92
9114 95
90 90
9038 (1334
10034 10412

10214 104
10112 1021ii
97,4 102
96 98
94

-1-135;8 -9-914
1058 102
8612 8812
8614 8918
gi/i2 57
97 10118
98 10112
1,514 72
6378 69
59 69
6112 65
8518 88,4
841s R412
92/8 95
89 94

96 100
1042 10778
10158c1115
72 84
102 105
64 7212
11234 113
10134 10234

99 1-641;
106 109'8
89 92
9334 9814

Ch M & St P gen 4s A_Nlay 1989
Registered 

Gen g 3 hs ser B____Nlay 1986
Gen 4%s series C___May 1989

Registered 
Gen 43.48 series E____May 1989

Chic Nina' St P & Pac 58... _1975
Cony adj .58 Jan 1 2000

Chic & N'west gen g 3 tis„..1987
Registered 

General -58 1987
Registered 
Stpd 45 non-p Fed in tax '87

Gen 43(s stud Fed Inc tax.. 1987
Gen 58 And Fed inc tax.... 1987

Registered 
Sinking fund deb be 1933

Registered 
10-year secured g 7s 1930
15-year secured g 6 Hs_  1936
let ref g 58 May 2037
1st & ref 44s May 2037
Cony 43.s series A 1949
Subs rcts part paid 

Chic RI & P Railway gen 48_1988
Registered 

Refunding gold 45 1934
Registered 

Secured 4%s series A 
 

52Ch St & NO Mom Div 46_119951
Gold be June 15 1951

Registered 
Gold 33.4s 

Registered  
June 15 1951

Ch St L & P 1st eons g 5s_ _1932
Registered 

Chic St I'M & 0 cons 6s__1930
Cons tis reduced to 3 tis___1930
Debenture 58 1930
Stamped 

Chic T H & So East 1st Se,.. 1950
Inc gu 58 

DChic Un Shen gu 4Hesc 1 96A_ 119693
let 5s swim B 1963
Guaranteed g 59  

9let guar 634s series C_ _1196434
Chic & West Ind gen 6s_Dee 1932
Consol 50-year 48 1952
let ref 510 series A 1199622

Choc Okla Ac Gulf cons 5.9_ _1052
Cm it & D 2d gold 4 Hs_ _ _ _1937
CI St L & C let g 4s_Aug 2 1936

Registered 
Cin Leb & Nor 1st conAguug4s 2 9 .1194326

Clearfield M Stab 1st gu 58....1943
Cleve Cin Ch & St I. gen 48__1093
20-year deb 434s 1931
GeneralGeneral 55 series B 

& impt Sc ger C 
199331
1941

Ref & inapt Se ser D 
Ref & impt 4 Hs ser E___: 96119773
Cairo Div 1st gold 4s 1939
Chit W & Si Div lst g 421_ _1991
St L Div 1st coll tr g 48_ _ _ 1990
Spr & Col Div lot g 4s._._1040
W W Val Div 1st g 4s ___ _1940

CCC&Igenconsg6s 1934
Cleo' Lor A W eon 1st g 5s 1933
Cleve & Nlahon vitt g 5s._,,1938
Cl & Mar let gu g 4 Hs_ _ _1935
Cleve & P gen gu 4 Hs ser B _1942

Series B 3 Hs 1942
SeriesSeries A 434s 
Series C 314s 

D 3 Hs 

11199444522

1950
Cleve Shor Line let ll 410_1961
Cleve Union Term 1st 5%3..1972

Registered 
1st R f be series B 1973
let stellar 434s ser C__ _1977

Coal River Ry 181 gy 4s__ _1945
Colo & South ref & ext 4148_1935
Col & H V 1st ext g 48 1948
Col & Tol 1st ext 4s  

119585

Conn Ar Passion My 1st 4s_ _1943
Consol Ry non-cons' 4s 195545
Non-cony deb 4s 

19 

Non-cony deb 48  1956
Non-cony debenture 4s__ J956

Cuba Nor Ry let 540 1042
Cuba RR let 50-year 5sg 1195422

let ref 734s series A 1936
let lien & ref Os ser B 1936

Day At Mich 1st cons 4%8_1931
Del & Hudson 1st & ref 45_  1943
30-year cony 5s  

3I5-year 5 He 1199375
10-year secured 7s 1930

D RR & Bridge 1st gu g 48.._ 1936
pen & RG lst cons g 4s 1936
Consol gold 454s  

9Den & R fl West gen 5s_Aug 1195356
Ref & impt 58 ser 1.1_Apr 1978

Des M & Ft D 1st 48 1935
Certifloates of depoelt 

Des Plaines Val lot gen 4%s_ 1047
Det & Mac 1st lien g 4s 1955
Gold 4s 1995

Detroit River Tunnel 4 ;0_1961
1)111 MI8sabe d, Nor gen 58_1941
Dui A Iron Range 1st 5s 1937

Registered 
Dui Sou Shore & Atl g s _1937
East Ry Minn Nor Div 1st 46 '48
East T Vs & Ga Div g 5s___1930
Consol 1st gold 5s 1956

Elgin Joliet & East ist g 58_1941
EiPaso&SSV 1st 5s 1965

Erie let consol gold 78 ext,_ 1030
1st COIN g 48 prior 1996

Registered 1996
1st consul gen lien g 4a 11196

Registered 1996
Penn coil trust gold 4s 1951
50-year cony 4s series A _ _ _1953

Series B 1953
Gen i•orly 4s series D 1953
Ref & linpt 58 1967
Erie & Jeraey 1st 9 f as_ _ _1955
Genessee River 1st s f bs_ .1957

Erie & Pitts gu g 3 %a ser 13_1940
Series C 3 413 1040

Est It R extl s f is 1954

.13
Q J
j j
j j

FA
JJ

AO
hi N
Q
MN
Q F
MN
hi N
hi N
hi N
N

MN
JD
MS
in
J12
NI N

J
A0
*0
NI
JO
in
J
JD
JD
A0
AO
J I)
in
M
MS
JO
NI

J
.1,
JO
.7
QM
.1
NI
MN
J2
Q F
Q F

N

J J
JD
J2
in
J J
J J
.7
J
J J
Si N
NI

J
2

A0
J J
MN
A0
A0
J J
hi N
VA
*0
A0
*0
*0
A0

J I)
N

A0
FA
A0
J J
J& J
A0
J J
in

JO
JJ

JO

J
N

A0
MN
in
F A
.1 .1
J J
MN
MN
.1 .7

MS
11

JD
MN
J J
A0
A0
J
*0
J J
MN
MN
A0

NI
.1.1
J J

J
J J
FA
*0
A0
*0
MN
.)
J
.1 J
J J
SIN

Rid Ask
8712 Sale
8414 8614
7458 7612
9512 96

9524 Sale
0412 Sale
7512 Sale
7038 80

-664 -0-1-4
-9014 02
10414 --
109 1-1-2

_
jai

1003* 1-66,2
10912 Sale
106 Sale
08 Sale
102 Sale

-6114 94
--

9734 Sale

05,4 Sale
8812 91
10358

T75
9934 ----

lOOle 1-661-4
9912

9912 Sale
91 Sale
08 99
10434 Sale
10234 10334
116 Sale
10114 Sale
9018 9012
105 Sale
1005s -
0512 ____

9312 
- 
_ 
-92 Sale

9978
108
10518
10358 Sale
98 Sale
94 Sale
8718 89
88 90
9214 -
9218
10438 _
997(3 _ -
9918
9734 --
9834 -
8678 _
9834 --
8514--
8514 _ _
9918
10612 Sale

_
10411 gale
9812 Sale

90 Sale
100 Sale
9078
8612
87 -
76 Sale
7414 _ - -
7318 _
7318
6412 Sale
81 Sale
90 Sale
85 88

9938 100
0312 9414
100 107
104 10412
10012 Sale
9514 - -.
96 sale
9818 Sale
98 Sale
9334 Sale
30 Sale
30 Sale
9212
6314 -7412
61 6478
9834 100
10314 - - -
103 Sale

7518 Sale
93 _
9978 1-0014
10434 Sale
103 10514
10214 ----

10114 Sale
8658 Sale

83 Sale

iiii 1-6112
8438 8534
8414 86
8112 -
9558 Sale
11212 Sale
11114 11412
8638
8638_
loo gitt -e

Low High
87 8712
85 Mar'30
7258 Feb'30
9512 96
100 Nlay'28
9534 9614
94 96
7512 7714
80 Mar'30
75 Jan'30
9014 91
84 Apr'29
91 Mar'30
104 Mar'30
112 Mar'30
105 Mar'30
101 101
99 Feb'30
10038 10038
10912 10912
106 10614
98 9812
102 10234
9912 Feb'30
9114 9114
87 Feb'30
9738 9814
95 Jan'30
9514 9634
90 Mar'30
10412 Feb'30
107 Apr'28
81 July'29
78 Apr'29
100 Dec'29
10158 June'29
10018 10018
9914 Dec'29
9978 Feb'30
10018 Dec'29
9912 10014
9078 9314
99 9934
10432 10478
10258 10258
115 11618
10114 10114
9038 91
105 105
10058 10058
9512 Jan'30
9514 Feb'30
94 Feb'30
90 Mar'30

100 July'28
91 92
100 100
108 Feb'30
105 Mar'30
10358 10358
9712 98
94 97
8718 871s
8914 89,4
9218 Mar'29
93 Jan'30
10414 Feb'30
9978 Jan'30
10034 Mar'30
10034 Mar'28
10034 Mar'28
87 Mar'29
9512 Nov'29
8818 8818
8934 Jan'29
101 101
10612 10812
107 Oct'28
10412 10514
9818 98%

91 Mar'30
100 10314
9034 Feb'30
8418 Dec'29
8612 Feb'30
76 76
74 Mar'30
69 Dec'29
75 Mar'30
64 6678
8012 8112
8938 93
90 Mar'30

100 100
9312 94
101 101
104 10412
10012 10012
9614 Aug'28
9512 9614
9818 99
98 9834
9334 9412
30 30
30 30
9258 Feb'29
66 Mar'30
60 Feb'30
99 99
101 Feb'30
103 103
97 Oct'21)
7518 7518
9212 Feb'30
097k 997
10434 10434
103 103
10214 Mar'30

10118 10114
8658 8712
82/8 Jan'30
83 84
77 Mar'30
101 101
8534 85
8612 Mar'30
8312 Dee'29;
9512 96781
11138 11212i
112 Mar'30
8578 Nov'291--
8578 Oct'29
10538 108

Low High
84,8 8778
8134 ad
7258 74
9238 97

Iel;
9058 9634
7114 7812
7758 80
75 75
8778 9112

-884 93
100 104
107 112
105 105
10058 10112
99 99
10014 1014
10734 10912
10434 Iowa
95 99
9814 103
99 9912
88 92
8512 87
9512 9814
95 95
9238 98
£1814 90

10318 10412

_
_

loafs 100i34

99e 100

-9554 16614
89 9414
97 100
103 105
10134 104
114 1161s
1093,4 10114
8512 92
103 105
9972 10058
9512 9512
9514 9514
94 941s
885s c94

"Wzi, 92
99,4 100
108 108
103 106
102 104,8
9312 98
92 97
8514 8718
8418 89,4

-156 93
103 10414
9938 9972
98 98

8518 -8818

971 101
1O6' 10878
102! 10512
96 Ws

88 91
97 103,4
8818 9034

-861-2
70 76
70 75

70 75
60'I 75
77 84
8938 9914
87 92

100 100
9114 94
97 107
10072 10463
100 101

-iigs 06,-4
9558 99
9212 9918
8712 95
2314 30
25 30

--6 61)
60 60
9534 9914
101 101
10014 103

- -7-9--
9212 9212
97 100
WO 10414
102 103
102 103,4

101 10134
84 c89
821s 8218
79 84
7618 77
101 101
8272 8612
8278 8674

--94 98
11034 11212
109 113

joii. 166-

Cash sale.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended March 28.

t
t

Price
Friday
Mar. 28.

Week
Range or
Last Sale.

Fla Cent & Pen 1st cons g 551943
Florida East Coast 1st 4;0_1959

1st & ref 55 series A 1974
Fonda Johns & Gloy 1st 43451952
Fort St U D Co 1st g 430_  1941
Ft W & Den C 1st g 530_1961
Frem Elk & Mo Val 1st 6s.1933
GH&S A M &P 1st 5s_1931
20 extens 5s guar 1931

Galv Eons & Heed 1st 5_4_1933
Ga & Ala Ry 1st eons Is Oct 1945
Ga Caro & Nor 1st gil g 5s_ _1929
Extended at 9% to July 1_1934

Georgia Midland let 3e 1946
Gouv & Oswego 1st 58 1942
Or R & text 1st gu g 450_1941
Grand Trunk of Can deb 78_1940
15-year 5 f fis 1936

Grays Point Term 1st 5s 1947

Great Nor gen 7s series _  1936
Registered 

1st & ref 4 1.4s series A ___1961
General 530 series B____1952
General Is series C 1973
General 430 series D 1976
General 430 series E I977

Green Bay A West deb ctfs A- --
Debentures ctfs LI 

Greenbrier Ry hit gu 4s...,__1940
Gulf Mob & Nor 1st 5 —1950

1st M Is series C 1950
Gulf & S list ref & ter 58_5_1952
Hocking Val 1st cons g 430_1999

Registered 1999
Housatonic Ry cons g 5a ___1937_
H & T C 1st g Is Int guar 1937
Waco & N W dly 1st 68_ _1930

Houston Belt & Term 1st 58_1937
Houston NA W Tex 1s1 g 56_1933

let guar 58 redeemable  1933
Hud & Man hat 1st .53 ser A.1957

Adjustment Income Is Feb 1957

Mint& Central let gold 4s_ _ _1951
Registered 

1st gold 330 1951
Registered 

Extended 1st gold 330_1951
let gold 3e Sterling 1951
Collateral trust gold 48 1952

Registered 
1st refunding 4s 1955
Purchased lines 330 1952

Registered 
Collateral trust gold 48_ _ _1953

Registered 
Refunding 55 1955
I5-year secured 610 g  1936
40-year 443s Aug 1 1966
Cairo Bridge gold 4s -----11)30
Litchfield Div 1st gold 38.1951
L01.118V Div A Term g 330 1953
Omaha Div let gold 3s_ _ .1951
St Louis Div & Term g 35_1951
Gold 330 1951

Registered 
Springfield Div 1st g 330 1951

Western Lines 1st g 4s 1951
Registered 

III Cent and Chic St I. & NO—
Joint 1st ref 51 series A.__1963
1st & ref 430 series C _ _1963

Ind Bloom & West 1st ext 48 1940
Ind III & Iowa 1st g 4s 1950
Ind A Louisville let gu 48.  1956
Ind Union Ry gen Is ser A _1965
Gen A ref 58 series 13 1965

Int & Grt Nor 1st 6s tier A _
Adjustment 9s ser A July 1952
1st Is series B 1956
1st g 54 Relies C 1956

tat Rys Cent Amer 1st 581972
1st coil tr 6% notes.  1941
1st lien & ref 630 1947

Iowa Central 1st gold 58..._ _1938
Certificates of deposit 

Refunding gold 43  1951
James Frank A Clear let 48_1959
KanA AG It 1st gug 5a_1938 J
Kan & M 1st gu g 4s 1990 A
K C Ft S & M Ry ref g 4s1936 A
Kan City Sou 1st gold 3s__ _1950 A
Ref & Inapt 5.3 . Apr 1950 J

Kansas City Term 1st 4s 1960
Kentucky Central gold 4s._I987 J
Kentucky & Ind Term 430_1961
Stamped 1961 .1
Plata 1961 J

Lake Erie A West 1st g 5s  1937 J
2d gold 56 1941 J

Lake Sh & Mich So g 330...1997 J
Registered 1997

25-year gold 43 1931
Registered 

Lab Val Harbor Term gu 58_1954
Lab Val NY 1st gti g 430__1940
Lehigh Val (Pa) cons g 4e___2003

Registered 
General cons 410 2003

Registered 

Lehi Valley RR gen Is series 2003
Leh V Term Ry 1st gu g 58_ _1941

Registered 
La.& NY 1st guar gold 4s1945
Lax & East let 50-yr Is gu..., 1965
Little Miami gen 43 series A_1962
Long Dock consol g (is 1935
Long Isld Int con gold 5sJuly1931

let cense! gold 4s___July 1931
General gold 48 1938
Gold 48 1932
Unified gold 4s 1949
Debenture gold fa 1934
20-year pm deb Is 1937
Guar ref gold 43 1949
Nor Sh 13 1st eon gu 58 Oct '32

Louts &Jeff Bdge Co gd g 45.1945
Louisville & Nashville 56_1937

Unified gold 4s 1940
Reghdered 

Collateral trust gold Is... 1931
10-year see 75_ __May 15 1930
let refund 530 series A...2003
let & ref Is series B '2003
let & ref 41.0 series C.,_2003
When Issued 

c Cash sale 0 Due Feb.

J D
JJ

M S
MN
J J
J O
AO
MN
J J
AO
J J

J • J
*0
▪ D

A
At
0

Feb
Feb
MN
AO
AO
J J
J J
J
SIN
I
MN
▪ J
MN
MN
FA
AO

J J
J J

AO
JJ

MS
A 0
SIN
Si N
J J
J J
Si N
SIN
SIN

FA
J
▪ 2
• J
FA
22
J J
J J
J J
FA
FA

J
J O

*0
J i
J J
J J
▪ J
J J

d--i
I 1
MN
MN
FA
J D

J D
MS

2
0
0

J D
MN
MN
FA
J J
MN
MN
MN
MN

MN
A0
AO
MS
*0
SIN
AO
Q J
Q J
J D
J D
MS
ID
MN
MS
Q J
MS
MN
J J

MN
Ji

MN
*0
*0
*0
A0

Bid
985s
8612
5814
3314

10612
10438
10018
10018
99
83

10012
7012

9712
111
10612
9512

Ask

Sale
Sale
35

fOov8
9938
85

10178
7812

Sale
Sale

11238 Sale

9514 Sale
11012 Sale
107 Sale
9814 Sale
9714 Sale
79 85
32 Sale
9334 -
104 _
89
10414 --
9812 Sale

56712
10034 -

_
09,4 1-66.
100
100 103

8971311 Sale
Sale

bow High
9812 9858
8612 8612
5512 61
34 35
9334 Sept'29
106 Mar'30
10414 10414
10018 10018
10018 10018
99 99
8118 83

10112 10112
73 Mar'30
9834 Feb.24
9712 Mar'30
11038 111
10534 10678
9712 Oct'29

11214 113
10812 Dec'29
9518 9714
10734 111
107 10714
98 99
9714 98
86 Oct'28
28 32
9314 Mar'30
10512 10512
96 Feb'30
10518 10513
9812 9912
94 Jan'30
0812 981z
10012 10012
100 Jan'30 _-
10034 10034 5
9914 Dec'29 _ _ _ _
100 Mar'30 --
9734 9912 85
8134 8334 163

‘111.3

Nn
3
1

64
19

1
6

9418 96 94 Mar'30
_ 87 Oct'29

8418 8612 8658 Mar'30
8234 Feb'30

84 -863-4 85 Jan'30
7012 -- __ 73 Mar'30
92 93 93 93

8712 Mar'30
9212 Sale I 9212 93,4
8218 9012 85 Mar'30

! 87 Mar'28
-88T8 -9-1-3-4 91 92

8712 Jan'30
105'a----  10512 10612
110 11012 110 11014
100 Sale 100 101

92 91 Mar'30
77 7818 7478 Mar'30
8313 85 85 Mar'30
7473 78 7434 Feb 30
7638 78 /514 Mar 30
8333 ____ 8238 Mat'30

76 July'29
82 72 Sept'29
9114 __- 9134 Mar'30

92 Apr'29

10613
9714

8634
9078
87
10178
10178
104
91
95
97
80
9278
97
33
33
818
9078
9678
88
97
7714
101,4
91
37,4
8512
8938
8718
10134
99
8118
77
9934

105-
9912
89

9912

Sale
9812

10612 10634
9713 9812

91 Nov'28
13 91 91

87 87
__ 10038 Mar'30
____ 10014 Feb'30
Sale 103 104
Sale 90 92
97 96 9612
Sale 96 100
Sale 79 8118
9334 9234 9334
Sale 9612 9812
3478 35 35
36 33 33
938 933 Mar'30

____ 8834 Feb'30

- 
--- 4 Apr'28
8812 8814 88,4
Sale 9658 9714
7814 7934 Mar'30
Sale 10114 10112
Sale 90 92

- 
___ 88 88
87 8514 Mar'30
91 91 Mar'30
--- 8333 Nov'29

I-02 102 Mar'30
103 103 103
Sale 81 8113

7834 Feb'30
Sale 9958 100

9934 Apr'29
1-0514 105 Mar'30
Sale 99 9912
8912 8912 8934

_
- 

8613 Mar'30
1934 9914 9934
---- 99 Nov'29

2

13
45

164
_

35
29
9
62
10

215

2

2
24

1
2

10

20

27

15
1

110

22
66

10
1

17
81
10
8
25
2
77
5
25

7
1611

48
25'
1

108 Sale 108 10934 29
10213 10312 102 Mar'30 --

10538 Feb'28
8912 Mar'30 ---_

11 --334 109 109 2
91 88 Jan'30 -

_ 104 Mar'30 --
11614 100 10018 8

9838 0858
9538 953s

8973
1081s
8614
10313
100
9838
9334
97,4
8958
10018
9914
9012
100
90,3
101
9534

10034
10018
10634
10312
9814

97
97

166_
91
10012
92

Ai1-8
Sale
Sale
10714
107
Sale

3

9658 Dec'29 _
9014 Mar'30 _
100 Mar'30 --
9914 9914 1
9012 9034 22
10012 Mar'30 _-
9058 9058 1
10318 Mar'30 -
9534 96i2 40
9412 Mar'30 _
10034 101 11
10018 10014 6
10/ 10714 6
10412 Mar'30 -
9814 9914 27
95 Mar'30

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 28.

Price
Friday.
Mar, 28.

Week's
Range or
Last Sale.

Low High
97 9858
7912 87
50 61
2512 35

loafs 1-66-
10218 104,4
99 10038
9938 100,3
9434 99
8118 83

99 10112
6512 73 .

-9612 9717
10912 11214
104 10673

110 113

-441-2 -9714
108 111
10314 10714
95 99
95 98

-25- W-
9134 9314
98 10512
96 98
103 10518
pst4 9912
9378 94
9714 9812
9934 10012
100 100
9524 10034

-554 nil
93 100
7614 84%

93 94

81 853;
8234 8234
83 85
68 73
8953 9412
8712 97"
90 95
82 8.5

872s 92
8719 871-
104's 107
10711 1l0'4
97 c102
887 91
7478 7473
82'2 85,4
7412 7512
75,4 75,4
8238 8238

-55 92-

10214 107
95 9817

-55-
81 88
100 10112
100 101
102 106
84 022
9114 961x
91 100
7212 8118
9012 94
93 9812
30 35
3014 3412
8 10
8733 8834

-iif4 1414
9412 97,4
75 80
99 102,7
8818 92
8712 89
8514 8512
88 91

100" 102
1,9 103
7914 8222
7734 78T4
9873 100

103 11-6. -
•9534 91112
8633 9138
85 /3613
9612 100

106 109,4
10134 103'4

8638 16'-
10414 109
88 88
104 107
9914 10058
98,8 98,8
8812 9535

90',
99l4 lows
9713 100
87 9034
9914 100,2
was 91118
10178 10311
9414 9612
9234 94'-
9934 101 Cony debenture 58
10013 101 Registered 
10312 10714 Collateral trust 6s 1940
9912 1051:: Debenture 43 1957
95 100 1st A ref 43413 ser of 1927_1967
9434 96 Ifarlem R & Pt Ches let 481954

Louisville & Nashv (Concluded)—
Paducah & Alem Div 4s__1946
St Louis Div 20 gold 3s_ __1980
Mob & Montg 1st g 4343- -1945
South Ry joint Motion 18_1952
Ati Knoxy A Cin Div 414_ _1955
Louley Cln A lax Div g 430'31

Mahon Coal RR 1st 58 1934
Manila RR (South Lines) 43_1939

1st ext 4s 1959
Manitoba S W Coloniza'n 58 1934

Man GBANW 1st 330_ _1941
Mex Internet 1st 4s asstd_1977
Mich Cent Det &Bay City 5t3_ '31

Registered 
Mich Air Line 413 1940

Registered 
Jack Lens & Sag 330__1951
1st gold 33.0 1952

Mid of N J 1st ext 58 1199402
Mil & Nor 1st ext 4345 (1880)1934

Cons ext 410 (1884)_ _1934
MII Spar & N W 1st gu 48_1947
Alllw & State Line 1st 330_ _1941
AlMn & St Louis 1st cons 58_1934

Temp et.13 of deposit.,,. .1934
131 & refunding gold 4s 1949
Ref SC ext 50-yr 53 ser A_.1962

Certificates of deposit 
M St PASS 30 con g 42 int gu '38

1st cone 58 1938
1st cons 58 gu as to int 1193388
10-year coil trust 630 1931
let & ref fis series A 
25-year 5
1st Chicago Term 81 4s 11199996444

.30  
1

Missis3IPPI Central let 5a 1949
Mo Kan & Tex 1st gold 48..1994)
Mo-OCT RR pr lien 55 ser A_ 1962
40-year 45 series II 1962
Prior lien 430 mer D 

78Cum adjust Is ser A Jan 119967
Mo Pac 1st & ref 56 ser A._.1965
General is 1975
let A ref 56 series F 
1st & ref g os ser  1978
Cony gold 530 

1977

1949
Mo Pac 3,17sext at 4% July 1193489
Mob A Ofr prior lien g 5s 1945

Small 
let AI gold 48 
Small 

Mobile &Ohio gen gold 4s_ _ 111999443S55
Montgomery Div let g 521_1947
Ref & impt 434e 1977

Moh & Mal 1st gu gold 48_1991
Mont C let gu ti,, 1937

1st guar gold 58  
37Morris A Essex 1st gu 330_ _2109 00 

Constr SI Is (ter A w 1 1955
Constr AI 430 tier B w 1 1955

Nash Chatt & St L 4a ser A _1978
N Fla & S 1st gu g 5s 1937
Nat Ity of Men pr lien 430_1957

July 1914 coupon on 
Assent cash war rct No 4 on

Guar 70-year s f 4s 1977
Assent cash war rct No 5 on

Nat flit Alex pr lien 430 Oct '26
Assent cash war rct No 4 on

1st consol 45 1951
Assent cash war rct No 4 on

Naugatuck RR lst g 4s_ _ ..i554
New England RR Cons 56_1945
Consol guar 48 1945

N J June RR guar let 4s_  1986
N OANE 1st ref & imp 430 A '52
New Orleans Term 1st 45.  1953
N 0 Texas & Alex n-c Inc 58 1935

1st 5t3 series II 1954
1st 53 series (` 1956
1st 430 series D 1956
let 534s series A 1954

N & C Bdge gen guar 430 1945
N Y B Al ls 1st con g 53_1935
N Y Cent RR cony deb 65.1935

Registered 
Comm] 4s series A 1998 F A
Ref A imp 430 series A 2013 A 0
Ref & knot 5s serie,s C .2013 A 0

Registered  A 0

NY Cent & Hod Riv 30 330 1997
Registered 1997

Debenture gold 45 1934
Registered 

30-year debenture 4s 1942
Lake Shore coil gold 330  1998

Registered 1998
Mich Cent coil gold 3 WI 1998

Registered 1998
N Y Chic & St L 1st g 4a 1937

Registered 1937
25-year debenture 4s 1931
20 6s series A II C 1931
6% gold notes 1932
Refunding 530 series A  1974
Refunding 530 series B 1975
Ref 414s series  1978

NY Connect let gu 430 A 1953
let guar 55 series 13 1953

NY & Erie 1st ext gold 0 1947
3d ext gold 430 1933
4th ext gold Is 1930

N Y & Greenw I. gu g 5a 1946
Y & Harlem gold 394s... ...2004)
Registered 

N.Y Lack & W 1st & ref gu 58 '73
let & ref gu 430 ser B _1973
NYLEAW 1st 78 ext____ 1930
N Y & Jersey 1st 53 1932
N Y & Long Branch 48_ _ _1941
NYANE Bost Term 4s_._1939
NY NH All n-c deb 4.1_ _1947
Non-cony debenture 310_1947
Non-cony debenture 330_1954
Non-cony debenture 4,3 1955
Non-cony debenture 4a 1956
Cony debenture 3345 1956

1948

FA
MS
Al S
si
MN
NM
J J
MN
MN
J D

.1 .1
St S
MS
Q M
J J
23
30 S
MN
*0
J D
J D
MS
J J
SI N
M N
MS
Q

i-si
32
JJ

M S
▪ J
MS
MN

32
JD
.1
J J
J J
A0
FA
MS
MS
SIN
MN
MN
J J
23
J J

MS
32

FA
51 e
30 S
J 1
J J
J
MN
St N

FA
F A
2i
J J

d

ii
MN

FA
23
,j
* 0
*0
FA
FA
A0
2J
A0
MN
MN

J J
J J
MN
MN
2J
FA
FA
FA
FA
AO
AO
MN
MN
A0
AO
23
M S
FA
FA
N

MN
AO

MN
MN
MN
MN
MN
MS
FA
M S
AG
MS
MS
*0
2
MN
J J
J J
J J
*0
MN
• D
▪ N

Bid Ask

93
67
9738
92
9214
9958
10018
75
69
9934

86
4

10012

9514

85
9512
9712
9634
9238
8412
4118
4114
1234
15
13
9138
9614
98
10114
9814
8714
8713

95
88
10233
8913
9534
108
10018
8034
10012
10014
113
92
97

6714

76
73
9978

89
512

163-4
104
9912
Sale

Sale 
Sale
Sale
20
15
Sale
9673
Sale
Sale
10014
Sale

99
8938
Sale
Sale
9612
Sale
Sale
Sale
Sale
Sale
Sale
9412

-fig- -16
82 87
9378
10012

_
86
10478
10012
795s
10514
9812

9114
10011

98
90

Sale
107,4
Sale

92

—5, --114

135

7 Sale
8214 89
9814 19051
89 9212

-5214
8714 -69-

199990288927:428 111S 39iag cee38:2

1099686h Sale

1-1 90-46- 7i ti2 

Sale
100

Saleilee
_—

81,8 82,4
7734 80,8
9814 9834

-
93 1512
78 7878
75 7978
8112 Sale
8012 Sale
9632 967S

9958 -99-3-4
10158 Sale
10212 Sale
10612 Sale
10618 107
9712 Sale
9738 Sale
10134 10312
92 95
10034 --
10018 Sale

9612 --
8012 ----
____

_-
9911 --
10014 ---
101 fon,
8612 ----
---- --
8614 ----
83
7834 -80
8538 Sale
8538 Sale
7714 81
134 Sale

10514 Sale
7934 Sale
9412 Sale
89 Sale

Low High

9212 Mar'30
67 Mar'30
9738 9733 1
92 92 4
9234 9234 1
9912 Mar'30
9958 Feb'30
75 75 3
67 Feb'30
9912 Mar'30

8538 Sept'29
412 Mar'30

10018 Mar'30
100 Jan'30
95 Feb'30
9218 July'29
79 Alar'26
8412 Feb'30
9512 9512
9712 9712 3
9658 Dec'29
9238 9238
90 Apr'28 - -
41 408 21
41 4114 13
1234 1312 17
1518 Feb'30
14 Feb'30 --
9012 9112 18
9538 Mar'30
9734 9814 7
10012 10138 70
9812 Mar'30 --
8714 91 31
92 Feb'30

1=i

No

95 Mar'30 --
8718 Mar'30 _
10112 104 41
89 8918 25
9614 9614 2
10714 10812 80
100 102
80 8178
10018 10112
10018 101
11212 11313
9214 Mar'30
1CO Mar'30
95 Feb'30
88 Mar'30
80 Feb'30
9412 9412
99 Jan'30
98 98
8834 8834
105 Feb'30
10018 Mar'30
7958 82
10312 10614 65
9838 9914 98

9034 Mar'30
10018 10018
18 Ju y'28
7234 Ju y'28
714 8

8712 Aug'28
758 Mar'30

3512 July'28
1312 Mar'30
22 Apr'28
612 7
86 Mar'30
9614 Jan'30
89 Mar'30
88 Jan'30
95 96
8714 8938
9812 9913
9734 9812
100 10014
9214 9214
10238 10432
9512 Mar'30
100 100
106 10712
106 Jan'29
9012 91
100 101
10.578 10738
106 Mar'28

8012 8214
8012 Mar'30
9814 99
94 Ju y'29
9418 Mar'30
81 81
78 Mar'30
8118 8115
8012 8012
9614 9633
9014 Mar'30
9938 9973
10112 10175
10212 1023
10612 1073
10712 107'n
9712 98,
9738 99
10312 Mar'30
89 Jan'30
9812 May'28
10018 10018

96 Jan'30
8518 Dec'29
7514 49ct'29
9718 Oct'29
10012 10012
10058 Dec'29
101 10114
87 Sept'29
9,512 July'28
8612 Mar'30
8318 8318
(614 Mar'30
8514 8538
851 853

16
201
113
125
246

18
12
_

23

_
1

16

4

4
8
96
18
7
27
64

12

72
26
96

37

33

9
10
1

24

33
103
/10
10
60
79

4

6
6
17

79 Mar'30
133 135 I 361
131 Mar'30,___ _
105 1054, 18
7914 80 51
9334 9514 163
8814 8934 18

Range
Since
Jan. I.

Low Hlog

9118
66
9734
89
9114
983a
9938
7312
60
9812

9212
6712
97114
9312
9312
9934
99%
76
67
991s

-I -
WO 1001s
100 100
9418 95

15-
95 95,2
9614 9712

-55- -923-8
377k 41's
36 4114
1234 16
1518 15,3
14 15
1,184 9112
9334 9554
97 9913
99 111138
97 100
81 91
92 92

95 99
8512 8834
9911 104
8512 8912
9212 9612
10312 10812
11914 10214
7414 8178
97 102
9634 102
10758 11312
91 9214
100 100
95 95
8713 91
80 8018
9233 9412
2518 99
9414 98
R614 89,4

10.5 105
9912 10012
77 82
10314 10634
9638 9912

90 9131
100 10013

57 -11-2
784 91

"iii, 14
64, 14
86 86
9614 9514
8614 89
85 85
0278 96
8714 9012
9558 9913
9271 99
011 10014
9912 94
10112 10517
95 0512
100 160
105 1073s

lops 9212
97 101
105 10732

7814 52%
75 81
97 99

93 -9413
76 8114
7518 78
764 pus
79 8012
94 97
9314 93,4
9834 10018
10118 1021s
10134 10234
10512 10734
10511 10758
9358 9834
951e 10018
100 103,2
89 90
_
10018 100,8

95 913

985 f661;
-6512 1-604

-8373 -816-1-2
78 8312
7353 79
8112 853s
78 86
7412 79
121 135
125 131
10434 10634
77 80
90 9614
5738 8934
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BONDS
N Y. STOCK EXCHANGE

Week Ended March 28.

r.z•
t

Price
Friday.
Mar. 28.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

N Y 0 & W ref 1st g 411-June 1992
Reg 5,000 only___June 1992

General 4s 1955
Y Providence & Boston 43 1942
Registered 

N Y & Putnam let con gu 4s 1933
NY Susq West let ref 53_1937
24 gold 4Yis 1937
General gold 62 1940
Terminal let gold re 1943

NY W-ches &II let ser 1 4 tis '46
Nord Ity ext'l sink fund 6s 1950
Norfolk South let &ref A 53_1961
Norfolk & South let gold 5s_194I

Norfolk & West gen gold 63..1931
Improvement & ext 6s_  i934
New River lot gold 66 1932
N W Ry let cons g 4s_1996

Registered 1996
Div'l let lien & gen g 49 1944
Pocah C & C joint 48_  1941

North Cent gen & ref 58 A.1974
Gen & ref 4148 ser A stpd_1974

North Ohio 1st guar g 5s_ _ _194
North Pacific prior lien 45_1997

Registered 
Gee lien ry dr Id g 36 _Jan 2047

Registered Jan '2047
Ref & impt 41,4s series A_2047
Ref & !mot 6s series B____2047
Ref arimlit 55 series C____2047
Ref & Impt 5a series D_2047

Nor Pao Term Co let g 6s_ _1933
Nor Sty of Calif guar g 5s_ _1938

Og dr L Chem Ist gu g 46___1948
Ohio Connecting Ity let 4s._1943
Ohio River ItR lot g 53 1936

General gold 5s 1937
Oregon RR & Nay cone 4s_1946
Ore Short Line 1st eons g 53_1946
Guar stpd cons 5s 1946

Oregon-Wash let & ref 43 1961
Pacific Coast Co let g 5s... _1946
Pac itR of ale let ext g 48 1938
2d extended gold 5s 1938

Paducah A Ills let a f 454s...1955
Paris-Lyons-Med RR esti 6.3 1958

Sinking fund external 78_1958
Paris-Orleans ItR ext 51,28_196111
Paullsta Ry lee &ref at 7s...1942

Pennsylvania RR corm g 4s-1943
Consul gold 4s 1944
4s sterl stud dollar. .May 1 1948

Registered 
Consul sink fund 4 ,48.___1960
General 414e series A. _ _1965
General 58 series II 1968
10 year secured 7s 1930
15 year secured 614e 1936

Registered 
40-year secured gold 5s_....1964

Pa Co Cu 332s coil tr A reg__1937
Guar 3346 coil trust eer 11_1941
Guar 3 trust etre C._ _1942
Guar 3'.4s trust cif. D.. _1944
Guar 15-25-year gold 4.4.. _1931
Guar 49 ser E trust ale. __1952
Secured gold 44e 1963

Pa 01110 & Del lot A ref 431,4 A'77
Peoria & Eastern let eon, 44_1940
Income 4s April 1990

Peoria At Pekin Un let 5 1,49.1974
Pere Marquette let ser A 514_1956

let 43 series 13 1056
let g 432s series C 1980

Phila Bait & Wash 1st g 43..1943
General 5s series B 1974

Phillippine Ry lat 30-yr f 45 '37
Pine Creek reg 1st 66 1932
Pitts & W Va 1st 4 Lis ser A_1958

let M 4 aeries 11 1959
PCCAStL gu 4,2s 194()

Series 11 4 tis guar 1942
Series C 4 ',is guar 1942
Series D 4s guar 1945
Series E 31is guar gold_ 1948
Series F 43 guar gold  1953
Series G 4.4 guar 1957
&Hee 11 cons guar 43_ _ _ _1960
Series I e00.9 guar 4'45_1963
Series J OMR guar 4 tis_ _ _1964
General M series A _.1970

Registered 
Gen nage guar 56 ser IL _1975

Registered 

Pitts McK & Y let gu 6e__ _1932
24 guar 63 1934

Pitts Sh & 1. E ist g 5s_. _1940
let coneol gold 53 1943

Pitts Va & Char 151 49 1943
Pitts Y & Ash let 4s ser A...1948

1s1 gen 5e series li 1963
lot gen 59 series  C 1974

Providence Seem deb 46 1957
Providence Term let 49.....1956
Reading Co Jersey Cen coil 46 '51

Registered 
Gen A ref 4 tie eerier' A. __1997

Rensselaer & Saratoga 6s_....1941
Rich A Meek 1st g 4s 1948
111clun Term Ry let gu 56..1952
Rio Grande June 1st gu 56._1939
Rio Grande Sou let gold 48.1940
Guar 44 (Jan 1922 coupon) '40

Rio Grande West 1st gold 43A939
let con & coil trust 4s A. _1949

R I Ark & Louts 1st 4148_1934
Rut-Canada 1st Cu g 43_  1949
Rutland 1st con g 4 tie 1941

St Jos & Grand Tel let 43.1947
St Lawr & Adir 1st g 5s_1996

2d gold 6s 1996
fit L & Cairo guar g 48 1931
St L Ir Mt A S gen con g 58_1931
Stamped guar Is 1931
Itly & 0 Div 1st g SR.__ _1933

St L M Bridge Ter gu g 56_1930
St L-San Fran pr lien 4.3 A 1950
Con al 4 Lis series A 1978
Prior lien 5s series B 1950

St Louis & San Fr Ry gen 63_1931
General geld 5a 1931

St L Poor & N W let au 58._1948

eCash sale. d Due May. 1

M S
M S
• D
*0
AO
AO
J J
P A
P A
N

'Ti
AD
FA
N

MN
P A
*0
AD
AO
J J
J O
MS
MS
AD
Q
Q J
• F

J • J
J J
J J
• J
• J
AD

J
M S
D

AG
in
J J
J J
J J
J I
F A
J
J J
P A
SI S
MS

MN

MS

MN
MN

PA
in
D

*0
FA
P A
51 N
51 S
P A
J D
J O
*0
M
Si N
* 0
*0
Apr.
FA
3

1 .1
MS
MN
FA

ii

J
A0
AO
*0
MN
MN
FA
JO
MN
FA
F A
MN
in
J I)
AO
*0

'Ti
J J
AD
'Ti
MN
J D
FA
in
MN
MS
A0
*0
J J
MN
111 N

J
▪ D
• J
J J
J J
*0
• S
J
ii

.1
• J
AO
J J
AO
AO
MN
AO
MS
M
J
J J
J J
J 

Due

Bid Ask
60 Sale

50 57

87,8 8912
8134 86
75 80
7714 78
9712 9934
8834 Sale
10334 Sale
74 Sale
85 95

10112 10178
10138 _-
10212 - - --
94 Sale

9312 Sale
9412 Sale
10214 ----

97- - - 
_

9518 9612
9112 Sale
89 0112
6634 Sale

_
9714 9812
11258 Sale
10134 10512
10434 Sale
10232

82 83

10018 _
100
9214 96
10478 Sale
101,4 -
9058 9158
6114 65
934 9512
9914
9738
10234 Sale
1024 Sale
101 Sale

9558 Sale
94 0612
9512 Sale
94 97
101 102
1004 Sale
108 Sale
994 Sale
10914 Sale

KW, gale
90 

_- - 
-

87 8912
8614

86- 
-

9934 1CRI
9014 _-
10014 Sale
9712 9812
8712 Sale
32 Sale
10212 10412
10378 Sale
0012 0212
9712 Sale
9338 _
10714 ----

30 34
1024 10312
9312 9514
94 9512
0918 _
9918 9934
964
9658 974
95,4 --
964
9638
9658 _ _ _
9912 Sale
99 10012
1084 - - --
10734 Sale
10834 109

101 ----
---
- -

10012 ----

9234 -- --
103 __
103 - -
7714 --
8512 --
93 Sale

9912 Sale
10514 -_797
ioi
97 10114
114 8

94 gale
88 8534
99 Sale
75 81
904 -

Low High
60 65
70 Apr'29
50 52
9012 June'29
8914 Jan'28
8712 Mar'30
8438 85
75 Feb'30
77 77
99 Mar'30
8834 92
10312 10458
74 79
95 Mar'30

1014 10158
10438 Mar'30
10212 10212
9378 9412
90 Feb'30
9312 9412
9438 9412
10112 Feb'30
99 Jan'30
9518 9518
8918 9218
90 Mar'30
6634 6912
6212 Feb'30
99 9932
11258 11512
10518 10518
10434 10518
10512 Jan'30
101 Jan'30

7934 80
924 9218
100 Jan'30
99 Feb'30
9212 9234
1044 1044
1044 10478
9038 9214
6114 6114
9214 Mar'30
9914 9914
9512 Dec'29
10212 103
105 10512
10034 10114
100 10034

9558 9558
96 97
9512 9512
9212 Jan'30
10158 10178
9934 101
108 10918
994 100s
10914 10478
112 Apr'28
10312 10434
84 Aug'29
88 Mar'30
8358 Sept'29
88 Mar'30
9934 100
91 Mar'30
9934 10012
9814 99
8712 8812
32 32
1034 Mar'30
1034 10438
914 Mar'30
9712 9834
9312 Jan'30
10634 Jan'30

2912 2912
10238 Mar'30
9314 96
9514 9514
99 Mar'30
99 Mar'30
9712 Dec'29
9658 964
95 Mar'30
9634 May'29
94 Nov'29
944 Feb'30
9912 9912
98 Sept'29
10812 10858
10734 10734
11)9 109
11312 Jan'29

102 Mar'30
10338 July'28
10058 1004
10014 Aug'29
9234 Mar'30
9112 Jan'30
10478 Mar'30

75 Feb'30
86 Mar 30
93 9314
9414 July'28
9912 10052
10018 Mar'21
7818 alay'28
100 Dee'29
9718 9718
6 May'28
712 Apr'28
94 95
8518 8712
9834 99
78 Mar'30
9012 Mar'30

88 89 8518 Mar'30
100 9634 Nov'29

101 10112 Feb'30
9912 9914 Mar'30
1004 Sale 10038 1004

101.4 Dec'28
98 Sale 98 9858
9978 101 9978 Mar'30
9114 Sale 91 921/4
9314 Sale 934 95
10258 Sale 10212 10334
1014 ____ 10138 Mar'30
100 Sale 10018 10018
10238 104 13214 Mar'30

AugUat, Due June.

No,
68

10

2

- -
56
25
61

2

54

2
12

148

71

42
10
19

16
1

6
5
16
37
1

2

103
30
28
14

1
3
10

2
152
37
32
76

96

171
28
3
5

34

295

1

28
10

7
5
10

_

3
_

_

6

37

11

18
24
77

60

51

206
440
59

13

Low Ill 5/,
5512 8514

45 64

8512 88
8212 8612
75 75
75 79
944 9934
8612 92,2
10212 10512
5812 79
95 99

10034 1011/4
10314 10438
10214 1024
9012 9412
90 90
9134 1141,
9234 9412
10112 10112
99 99
93 98
8812 9212
864 90
6378 7014
62 6212
9512 994
112 11512
1032 10512
10312 1054
10512 10512
101 101

77 80
9218 9218
100 100
99 99
91 93
10418 105
10378 10514
8834 93,4
60 62,2
9214 95,2
9734 KO

ioi
10314 107
9934 102
95 10034

9234 9552
924 07
9214 9512
9212 9212
9834 1017s
9712 101
106 10918
9971010112
10818 1094

10214 1-64-34

"ii 88

88 88
9878 11/0
90 917s
97 10012
9412 99
84 8812
31 32
101 104'.,
10234 1011/4
9012 92,2
9712 994
9312 9312
10634 10614

28 32
102 10238
9212 96
92 9514
9714 100
9612 9934

9414 964
934 95

9458 9458
97 994

i084 1(19.-
10734 1074
10618 109

10112 102

100¼ IOO's

92 -9.234
9112 9112
10214 105

76 75
86 86
91 9334

97(4 101

94 97l

91 95
8112 8858
9534 99,2
75 78
86 91,2

85 8518

ioi 16112
9S34 99'2
100 10034

9514 98¼
994 10018
8712 9278
884 9534
100 104
10018 10158
100 10112
10214 1024

BONDS
N. Y. STOCK EXCHANGE

Week Ended Starch 28.

z •
tzt Price

Friday,
Mar, 28.

Week's
Range or
Last Sale

.3 • Range
Since
Jan. 1.

St Louis Sou 1st gu g 4a 1931
St I. S W 1st g 48 bond ctfs_1989
24 g 4.3 Inc bond ctfs Nov 1989
Consol gold 46 1932
1st terminal & unifying 53_1952

St Paul A K C Sh L let 44E3_1941
St Paul A Duluth let 5s 1931

1st consol gold 45 1968
St Paul E Gr Trk let 4%s...1947
St Paul Minn & Man con 43_1933

let consol g 6s 1933
Registered 

Os reduced to gold 4 tis___1933
Registered 

Mont ext 1st gold 43 1937
Pacific ext guar 4.9 (sterling) '40

St Paul Un Dep let & ref 54_1972
S A & Ar Pass 1st gu g 4s 1943
Santa Fe Pres A Phen let 58_1942
Say Fla & West let g 63 1934

let gold 59 1934
Scioto V & N E 1st gu 43-1989
Seaboard Air Line let g 45-1950
Gold ts stamped 1950
Adjustment 55 Oct 1949
Refunding 43 1959
let & cons 64 series A 1945

Registered 
Atl & Birrn 30-yr Iota 4s_d1933

Seaboard All Fla 1st gu 63 A_11435
Series B 1935

Seaboard & Roan 1st 56 extd 1931
S&NAlsconsgug5e 1936
Gen cons guar 50-yr 56 1963

So Par coll 4s (Cent Pac coil) 1949
Registered 

1st 44s (Oregon Lines) A_1977
20-year cony 53 1934
Gold 4441 1968
Gold 41,0 May 1 1969
San Fran Term 1st 43____1950

Registered 
So Par of Cal 1st eon gu g 5,3_1937
So Poe Coast Ist U g 4s____1937
So Par RR 1st ref 48 195:

Registered 
Southern Ry let cons g 53_1994

Registered 
Deed l & gen 4.3 series A___1956

Registered 
Devel & gen 63 1056
Develop & gen 1348 1956
Mere Div lot g 56 1996
St 1.011111 Div 1st g 4.9 1951
East Tenn reorg lien g 53._1938
Mob & Ohio coIl tr 43____1938

Spokane Internet 1st g 5s___1955
Staten Island Ry let 414e___1943
Sunbury & Lewiston let 4s.._1936
Superior Short Line let 55....e1930
Tenn Cent 1st 6s A or B___ _1947
TelrsmAstisooki 5sfSth let g 41as_1939t 

cons gold  1944
Gen refund s f g 4.4 1953

Texarkana A Ft S let 5155 A 194503
&Tex N 0 corn gold 50 19

Texas & Par 1st gold 5s.„.....2000
2d Ine5s(Nlar'28cp ou)Dec21 ()0(17

53 seGen & ref series B  
97 

Gen A ref 5.3 rlee C 97
La Div B L 1st 54 

119391

Tex Par-Mo Pac Ter 530_1964
Tol & Ohio Cent let gu 56_119355

Westein Div Ist g 58  
93 

Gen gold 56 1935
Toledo Peoria & West mat 43_1917
Tol St LA W 50-yr a 4s...._.1950
Tol W V & 0 gu 4,48 A 1931

1st guar 440 series B 1933 3 1
1st guar 44 series C 1942

Toronto ilam &Buff ist g 48 1946

Ulster dr Del let cons g TA— -1928
Stpd as to Dec '28 & Joe '29int
lot cony 58 ctfs of den 
let refunding g 4s 1952

Union Par let RR & Id gr 48_1947
Registered 

Glsotldlie4n ref ts_ _June 2008 M S
 1967

let lien & ref Ss June 2008 M S

U N J RR & Can gen 43____11996484 Mj DS
40-year gold 4s 

Utah & Nor 1st ext 43 1933
Vandal's, cons g 4s series A 

is 
_ _11995557

Cons f 4s series Is 
Vera Cruz & P assent 4345_ _ 119334i
Virginia Mid 58 series F  

9 

General 5s 1936
Va & Southw'n let gu 5s_ _  2180153

let 0011.9 50-year 53 
19 

Virginian Ry let 5s series A.I962
Wabash ItR let gold 5s 1939
3d gold 53 1199399
Ref dr gen s f 5 lie ser A _1975
Debenture 13 6s registered. 1939
let lien 50-yr g term 4s 1954
Det & Chic ext let 5s 1941
Des Moines Div Isle 4s 193491
Omaha Div 1st g 33-221 1941
Tol & Chic Div g 43 194

Wabash Ry ref & gen 5s B_ _1976
Ref & gen 434s series C. _ _1978

Warren 1st ref gag 3 tis 200408
Wash Cent let gold 45 

19 

Wash Term let gu 314e 1945
let 40-year guar 4s 1945

W Min AV & NW let gu 5sI930
W Maryland lot g 4s.... 1952

let & ref 5.345 series A 1977
West N Y & Pa ist g 5s 1937
Gen gold 4., 

94Weetern Par let ser A 5s 119463
Registered 

West Shore let 4.3 guar 
30Reg iatered 223611

Wheeling & Lake Erie—
Ext'n & impt gold 54 1930
Refunding 445 Aeries A 1196360
Refunding 5s series B__  1966
RR let consol 4s 1949

Wilk & East 1st Cu g 56 1942
WIII & SF 1st gold 58 1938
Winston-Salem S 131st 41._ _1960
Wit. Cent 50-yr let gen 43_1949
Sup & Del dir & term let 43'36

Wor & Conn East 1s14 1is 1943

M S
Si N
• J
in
ii
P A
P A
in
J J
J J
J J
J J
J J
J J
in
J J
J
• J
M S
AG
*0
• N
AG
*0
• A
AD
86 S
M S
M
F A
FA
J J
• A
AO

J O
in
MS
J D
MS
MN
A0
*0
MN
J J
J J
J J
J J
J J
A0
*0
A0
*0
J J
• J
MS
MS

J J
• D
J J
86 S
At)
AO
• A
• J
F A
J 1
• D
Mu
AO
AO
• J
MS
J
AD
J J
J J
A0
J J

✓ A
MN

MN
MS

J J
AO
MN
MN
P A
MS
J J
J J
J J
J J
A0
• S
A0
FA
• A
QM
P A
P A
P A
AD
3,
• J
A0
M
MS
J J
J J

FA
MS
MS
MS
J D
J D
• J
• J
MN
.1 3

Bid Ask
98 _ _ _ _
8834 Sale
82 Sale
99 9912
9914 Sale
9634 Sale
10014 ----

924
971/4 -1;812
10418 105

9912 Sale

9434 _ _ _ -
9218
100 foil,
9258 Sale
10114 - - --
10318
10018 

- - 
_ _

91 94
65 80
70 72
5712 Sale
6038 Sale
7618 Sale

8818 89
6812 Sale
68 69
98 9812
10078 _ _ _ _
10752 ----

9114 Sale

8658- - 
_ _

96 3912
10118 10134
98 Sale
10014 Sale
9338 Sale

_ -
9512 - - - -
93 Sale

1011s gZe-
9114 Sale

1185* 6;1;-
125 126
106 _ _

1809034 
92

_
9434 ____

70 75

9018
9978 _ _
99 Sale
9818 Sale
10212 10314
90 91
10478 Sale

98- 
_

10812 109-7-8

15:212 gale
10214 Sale
101 _
10612 1-06-7;
10012 --

10014- - 
_ _

901, 10014

12- - 
_ _

924 93
9912 _
9912 1-6 -0
9212 _
8812

9018 96
8018 8213
89 95
5018 52
95 Sale
'J2 96
91 Sale
99 Sale
10914 110
904 Bale
934 963e
9812

Low High
98 98
884 8918
8112 82
99 9914
9834 9978
9612 9712
10018 Feb'30
9112 Mar'30
9718 Jan'28
9714 Feb'30
10358 Mar'30
10018 Dee'29
9918 9912
98 Feb'30
9434 9434
92 92
10514 Mar'30
924 9412
10114 10114
10318 10318
9934 Jan'30
91 9212
70 70
70 70
554 574
6038 6012
7618 79
75 alar'29
8818 8812
6814 70
68 7018
9812 Mar'30
10034 Mar'30
10712 Mar'30

9114 93
88 Dec 29
100 100
10112 10112
974 9812
100 101
9214 9332
87 Feb'30
103 Mar'30
96 Jan'30
9214 934
91 Jan 30
10912 11034
10814 Mar'30
91 9212
8714 Sept 28
11812 11918
125 126
10638 Mar'30
92 9234
10018 1001s
9414 Mar 30

72 Mar'30
85 Feb'30
95 Apr'28
99 Mar'29
9814 91
9818 9818
10258 10314
90 91
10478 106
98 Dee'29
10934 10934
95 Mar'29
102 10212
10214 10312
101 101
106 Mar'30
9912 9934
100 100
99 Mar'30
12 Sept 29
92 Mar 30
9812 Jan'30
9914 Mar'30
9212 Mar'30
SO 90

93
84 91

100 101
10038 101
99 100
89 9212
10512 Sale
10314 Sale
102 Sale
10312 Sale

85 --
10111 103
8832 9234
8538 Sale
8914-
lolls 6.1e
93(3 9414
7112 8012
8512 ---

9118 --
9934 100
8318 Sale
100 Sale
102 103
92 Sale
9812 Sale

89 9014
8814 8918

9478 __
10012 ___
8.) Sale
7014 7178
101
8512 9112
8212 85
89 90
84 934

gOle 901e
8112 8112
74 Nov'29
504 5118
95 9638
02 Mar'30
91 9114
9812 100
10934 1094
9014 904
9318 Feb'30
96 Nov'29
93 Mar'30
8212 May'29
812 Mar'30

101 Mar'30
101 101
99 Mar'30
92 92
105 10612
1024 10312
10138 102
10312 10514
9818 May'29
86 8812
100 Feb'30
87 Nov'29
8532 8538
90 Mar'30
101 ?ors
944 941/4
7212 Feb'30
87 Mar'30
8558 Mar'30
8412 Mar'30
9934 Jan'30
8234 84
100 10034
102 102
92 92
9814 9833
97 Feb'30
89 9014
89 Mar'30

9912 Nov'29
9438 944
101 Mar'30
89 89
7038 Mar'30
98 Nov'29
82 Nov'29
8212 8314
884 89
79 Oct'29

No
5
14
11
77
35
42

22

2
1

52
1
5

4
2
2
17
28
133

4
50
12

22

18
3
44
289
80

46

47
_

93
_

51
19

5

5
5
2
32
16

3
_
9
68
5

----
s
--

----
--

_
_
3

10
115

4
92
10
98

1

7
43
8
20

48
54

_

175
65
3

79
_

34

3
-

1

25
51

Low High
9418 9S
85 8912
764 82
9714 110
96 100
9418 (98
19018 1004
0112 9112

90 9714
103 10358

08's 100
98 98
92 9434
8934 92
10478 10532
9032 9412
9912 10114
103 193,2
991, 99s,
88,4 94
601/4 70
65 704
54 6014
52 6012
115 79

841 I8-12
61 72
62 72
94 9812
10034 10034
10552 10712

8918 93

161"
100 102
934 99
9614 101
89 9338
87 87
100 103
96 96
91 94
91 91
1064 III
106 1084
8812 93

ll5 120
122 12612
1064 107
8718 9234
10018 10018
9018 9414

68 72
821e 861,

975 995*
97 9818
(9934 10314
8714 9112
10412 10612

joisiz 110

OSls 104
984 10412
9938 101
10412 1064
9912 103
98 10038
9718 100

91
984 9812
984 9914
921/4 9212
83 90

79 90,4
81 874

5056 -93% 9638
914 98
8878 93
98 100
1064 119
8714 01
9318 94

93- 03 -
_

714 9
9818 101
100 101
90 99
844 924
10214 107
161 1834
991/4 102
1014 1054

1911 100

813s 36
3814 90
9748 10214
8314 96,2
7212 72,2
834 90
84,4 86
834 90
9934 9934
81 84
9438 1004
98 102
884 9212
9712 99
97 97
8534 91
854 89

-9,5 945*
9834 101
8814 8934
624 71

_
79 -83'4
8812 9158
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BONDS

N. Y. STOCK EXCHANGE
Week Ended March 28.

Price
Friday.
Mar. 28.

Week's
Range or
Last Baia.

4170,

Range
Since
Jan. 1.

INDUSTRIALS Bid Ask Low High Low High
Abitibi Pow & Pap lst be__ _ _1953 3D 86 Sale 86 8734 38 8214 88%
Abraham & Straus deb 5%8_1943
With warrants A0 100 Sale 99% 100 34 97 10112

Adriatic Elec Co extl 7s 1952 A0 100 Sale 9934 100 3 96 100
Adams Express coll Ire 4s. _ -1948 MS 87 Sale 87 87 5 82 87
Ajax Rubber 18t 15-yr at 86_1936JD 63 Sale 60 74 28 4518 80
Alaska Gold M deb 88 A___ _1925 M 514 9 9 Mar'30 812 9
Cony deb Os series B 1928 MS 514 10 514 Feb'30 514 5%

Albany Peter Wrap Pap Os 1948
Aileghany Corp col tr 5s 1944

A0
FA

9314 95
10334 Sale

90 Mar'30
10318 104 -203

85 9212
99 104

Coll & cony 5e 1940 JD 104 Sale 103 10414 273 99 1041,
Coll az cony 55 1950 A0 974 Sale 97 9812 407 97 9918

Allls-Cbalmers Mfg deb 58_1937 MN 10114 Sale 101 10112 18 9934 10112
Alpine-Montan Steel 1st 7s _ 1955MS 97 Sale 96 98 13 91 9814
Am Agrlc Chem 1st ref at 730'41 FA 104 Sale 104 10412 25 10212310434
Amer Beet Sug cony deb 8t... 1935FA 85 Sale 85 85 4 75 85
American Chain deb at 6s 1933 A0 10112 Sale 10058 10112 47 97 10112
Am Cot Oildebenturebs 1931 MN 10018 10012 10034 Mar'30 99 10034
Am Cynamid deb 58 1942 AO 9912 Sale 99 10012 18 96 10012
Amer Ice s f deb bs 1953JD 89 Sale 89 90 20 8634 00
Amer I 0 Chem cony 534s 19491949 5.1 N 10614 Sale 106 10738 241 100 10814
Amer Internal Corp cony 5 Hs '49'.7 10014 Sale 100 101 345 93 101
Am Mach & Fdy s f 88 1939 A0 104 104 Mar'30 - 103% 105%
Am Nat Gas 6345 (with war)1942 A0 92 Sale 8734 92 24 70 92
Am Sm & R lot 30-yr laser A '47 A0 10134 Sale 101 1017s 40 99183102
Amer Sugar Ref 15-yr 68- - - -1937 J 104 Sale 10334 10414 64 103 105%
Am Telep & Teleg cony 48_  1936 MS 9713 Sale 97 9712 22 94% 98
30-year cony 4 Sis 1933MS 101 105 101 10112 4 994 105
30-year coil tr 59 1946Jo 105 Sale 1044 100 73 103 105

Registered Jo 103 Feb'30 - „7 103 103
35-yrefdeb5s 1980 J 10313 Sale 10318 10412 295 10C18 105
20-year of 5345 1943 MN 10634 Sale 10613 10134 97 19434 108
Cony deb 4448 1939 J J 17712 Sale 16438 177128076 13714 17712
35-yr deb bs 1985FA 10318 Sale 103 104% 551 10018 105

Am Type Found deb 6s 1940 AO 10512 106 10512 106 4 103 106
Am Walt Wks dt El col tr 5s_ A0 101 Sale 10012 10112 91 9912 101%_1934
Deb g 6s series A 1975 MN 10534 Sale 10534 10712 38 10414 108

Am Writ Pap 1st g 83 1947.7.7 83 Sale 824 84 23 69 84
Anglo-Chilean s f deb 7s_ __ _1945 M N 9334 Sale 9334 95 63 8312 95
Antilla (Corny Azuc) 73-55 _ _1930'.7 50 53 50 51 11 49 55
Ark & Mem Bridge & Ter 58_1964 MS 101 104 100 Feb'30 - 98,4 100
Armour & Co 1st 434s 5939.1 D 91 Sale 9012 91 49 8712 91,2
Armour & Coot Del 534t.1943 J J 8538 Sale 8513 8634 109 81% 86%
Associated 0116% gold notes 1935 M 10234 --10234 10234 4 102 10312
Atlanta Gas L 1st 58 
Atlantic Fruit 78 ctfs dep__ j DD

10238 - 10134 Jan'30
1258 May'28

- 10134 101%
_11993447

Stamped etre of deposit J 1 1255 May'29 _
Atl Gulf & W I SS L col tr 58 1959 J 78 Sale 78 7834 49 7318 80
Atlantic Refg deb 58 1937 J 102% Sale 10134 10212 37 100 10212
Baldw Loco Works 1st It. _ _1940 MN 10612 107 10634 107 3 105 107
Baragua (Comp Az) 7 %s_ _ _1937 J 8314 84 8314 8314 1 8314 91
Batavlan Pete gen deb 4144_1942 9314 Sale 9314 9414 71 9234 9512
Belding-Hemingway  1936 Jr J 71 Sale 71 71 1 67 75
Bell Telep of Pa 58 series B 1948 J 104% 105 10434 10518 23 102 106

lst & ref 58 series 
C69 

A 0 10832 107 10718 10734 33 103% 1084
Berlin City Elec Co deb 6348119951 J D 9518 Sale 9518 97 98 88 971a
Deb sink fund 6 )4s 1959 F A 9414 Sale 94 9434 173 8434 95

Berlin Elec El & Undg 6148_ _1956 A 0 94 Sale 94 95 48 86 95
Beth Steel 1st & ref Is guar A '42 M N 102 Sale 10112 102 14 10112 104

30-yr p m & imp s f 58_  IOW J 102 Sale 10118 102 84 9934 104
Bing &Bing deb 6%a  1950 M 89 91 90 91 2 8614 91
Botany Cons Mills 6 )4s 1934 A 0 4414 Sale 40 4414 34 40 47
Bowman-Bill Hotels 78 1934 M S 10314 104 104 7 101 105
B'way & 7th Av 1st cons be J D 38 Sale 38 39 9 35 4413_ _1943
Brooklyn City RR 1st 58 _ J 84 8514 84 Mar'39 82% 88_ _1941
Bklyn Edison Inc gen be A J J 10414 105 10414 10414 9 103% 105% 1949
Bklyn-Man R T sec tla 9912 Sale 9914 100 313 94% 101
Bklyn Qu Co & Sub con gtd 51811 ,4 70 73 7112 71% 3 71 754

1st be stamped 
Brooklyn R Tr 1st cony g 48_6036

7534 92 834 Dec'29
9212 June'29

-

3-yr 7%s ecured notes 19211 J 105
-g9-3;

10614 Nov'29
- Bklyn Un El 1st g 4-5e - -1950 F A 87 8634 Mar'30. _ 84 1.84

Stamped guar 4-5s  1950F A 8718 8912 8734 877s 2 85 884
Bklyn Un Gas 1st cons g Is M N 105% 10634 0533 105% 1 1044 10812_1945

let lien dt ref fis series A _ MN 115% 14 Mar'30 114 117_ _1947
Cony deb g 5%8 1936 4 ,T2_ 200 - - - 255 Oct'29 .-

Buff & Slum Iron Ist f be_ _ D 944 _
-9178

96 Jan'30 96 96_1932
Bush Terminal lst 4s 1952 A 0 8914 90 Mar'30 87'e 90
Conaol Is 1955 J 9812 Sale 98 99 20 94 99

Bush Term Bldgs Is gu tax-ex '60 A 0 10012 102 01 10114 6 99 102%
By-Prod Coke 1st 53-4s A. MN 104 Sale 024 104 21 10014 104_1945
Cal G & E Corp unit & ref 58.1937 1N 10118 102% 10112 1014 5 10032 102%
Cal Petroleum cony deb at 581939 F A 9914 Sale 98% 100 26 94 100
Cony deb s f g 53-55 1938 NI N 10134 Sale 10112 10134 27 9812 102

Camaguey Sug 1st s f g 7s. A 0 56 Sale 56 58 10 56 60_ _1942
Canada SS L 1st & gen 6s__ 1941 A 0 9613 Sale 9614 9658 7 9478 97_
Cent Dist Tel 1st 30-yr 59_1943J D 10338 104 10355 104 19 10218 104
Cent Foundry let s f 68 May 1931 F A 7914 Sale 7914 80 6 7914 8112
Cent Mid G atE bs Jan 1957 M8 10312 105 10213 Feb'30 10214 19212
Central Steel 1st gal 8s_ MN 12412 12534 12412 125 13 121 125__1941
Certain-teed Prod 53-55 A 1948 M S 5718 Sale 55 6034 106 51 61_ _
Ceepedes Sugar Co 1st s f 744,3 '39 M S 70 Sale 70 7018 6 70 7814
Chic City & Conn Rys bsJan 1927 A 0 58% 6134 5313 Mar'30 5312 5312
Cb G & Coke lstgu g be_ 1937 J 102 Sale 102 10278 29 100 10278
Chicago Rys 1st 55 stamped
Aug 1 19291nt 10% paid F A 79% Sale 7834 80 12 69 80_1927

Chile Copper Co deb 5.8- J 97 Sale 97 9712 131 9412 9814_ _1947
CinO&Eistm4aA 1968 A 0 8812 Sale 8812 9018 116 864 90%
Clearfield Bit Coal 1st 48_ J 6658 77 66 66% 20 63 66%__ _1940
Colon 011 cony deb (is 1938 F A 874 Sale 84% 8914 221 71 8914
ColoF&ICogensf 58 19431 4 9718 101 97 9813 5 95 9818
Col Indus 1st & coil 58 gu__ 9512 Sale 9512 9513 10 924 96_1934
Columbia G & E deb Is May 1952 M N 10134 Sale 10112 10314 95 98% 10214
Debentures 58_ ___Apr 15 1952 A 0

101%- 
- 10112 10172 39 9834 101%

Columbus Gas tat gold bs J 9534 fig 9534 Feb'30 95 9534_1932
Columbus Ry P & L 1st 43-48 1957 J 95 9534 9412 9514 35 90 96
Commercial Credit s f 63( 1934 MN 994 Sale 99 100 17 9334 100_ _
Col tr s f 5 )43 noten 1935.7 97 Sale 97 9714 37 85 99

Comm'l Invest Tr deb 86._ 1948 M S 9912 Sale 97 10014 324 86 10014
Cony deb 534s 97 Sale 9612 9713 256 83 9712

Computing-Tab-nec 81 611..1
Conn Ry & L 1st & ref g 

434sI95NT J T 10514 105%
9534 --

10514 10512
9512 Mar'30

9 10312 105,2
9513 9513

Stamped guar 4448 95% 1714 0534 95% 1 9313 961.
Consol Agricul Loan 6 %a_ _ 3_119.66 90 Sale 8918 90 103 7613 90
Consolidated Hydro-Elec Works

of Upper Wuertemberg 78_1956 J 9458 Sale 93 94% 19 89 94%
Cons Coal of Md Istdrref 56_1950 J 57 Sale 5614 5914 14 55% 83
ConeolGas (N Y) deb 5 He F A 10614 Sale 10534 10614 119 105 10612_1945
Consumers GaS of Chic gu 58 1936.7 10012--  

--
10012 10112 2 984 10112

Consumers Power let 5s___ M N 103% 10334 10358 10334 5 102,4 103%_1952
Container Corp 1st 88 95 Sale 9313 95 10 8918 95

I5-yr deb 5s with wart*. E 8434 Sale 83 84% 49 77 8434_ _11911
Copenhagen Telep Is Feb 15 1954 F A 96 Sale 96 9734 18 9134 97%
Corn Prod Refg 1st 25-yr s f 58 '34 M N 100% 10214 1004 Mar'30 9712 102
Crown Cork & Seal s f 88_ J D 9812 sale 98 9834 20 94 99_ _1947
Crown-Wfillamette Pap 88_1951 1 .1 10114 10114 1017s 25 9912 102
Cuba Cane Sugar cony 7s_ _ _1930
Cony deben stamped 8% _ 1930

J J
J -4-6- gide

41 Mar'30
40 40 1

354 414
364 4312

Cuban Am Sugar 1st coll 88_1931 M S 99% 10013 100 10014 17 994 1004
Cuban Cane Prod deb 6s _ _1950
Cuban Dom Sug 18t 7448_  1944

J .1
MN

3313 Sale
39 Sale

32 3434
3813 40

34
8

32 3858
32 47

Certificates of deposit 35 40 35 Mar'30 35 44
Cumb T & T 1st & gen 58_1937 J J 10138 Sale 101% 10212 13 100143102%
Cuyamel Fruit 1st f Os A _ 1940 A 0 10334 104 10358 104 16 10214 104
Denver Cons Tramw 1st 56_1933
Den Gas & E L 1st & ref s f gbs'51

A 0
MN ioiEs gale

76 Dec'29
101% 102 99 502

Stamped as to Pa tax 1951 MN 101% 103 10158 103 4 984 103
Dery Corp (D 0) 1st f 7s._ 1942 M 50 61 Oct'29
Second stam 25 3234 40 Jan'30 ____ 40 47

C Cash sale.

BONDS
N. Y. STOCK EXCHANGE

Week Ended March 28. P.

Detroit Edison Sat coil tr 68_1933 1 J
1st & ref Is series A _July 1940 M S
Gen & ref be series A 1949Ai
1st & ref Os series B_ _July 1940 

vi 
S

Gen & ref 58 series B 
Series C 

Det United lst Cotui g 4-)4s1999E
Dodge Bros deb Os 
Dold (Jacob) Pack 1st 6s _ _ n ri
Dominion Iron & Steel bs 1939 M
Donner Steel Ist ref 7s 1942
Duke-Price Pow 1st Os set A _1966 MN
ELI:scream Light fr let rt 481 A7_418199936757 

151 
 Ojs

Ed El 1111310n Ist con g 48._ _ 1939 J J
Ed Elec III Ist cons g 5s 
Edith Rockefeller McCormick
Trust coil tr 6% notes__ _1934

Elec Pow Corp(Germany)6348'50 M
Elk Horn Coal 1st & ref (3)4s 1931
(Deb 7% notes(with ware) 1031.7

Equit Gas Light 1st con 58_1932 M S
Ernesto Breda Co 1st m 78_1954
With stk perch warrants  F A

Federal Light & Tr 1st 5t.__ 1942 M S
1st lien sf55 stamped_ _1942 M S
lst lienlIs stamped 1942 M S
30-year deb 6s series B ___ _1954 J D

Federated Metals s f 78 1939 J D
Flat deb 78 (with warr) 

46 jWithout stock purch warrants..
Flak Rubber lots f 88 

9Framerican Ind Dev 20-yr 71.618'4421 J J
Francisco Sugar 1st 317 Me_ _1942 M N
French Nat Mall SS Lines 781949 J D
Gannett Co deb 68 _____ _ _ _1943 F A
Gas & El of Berg Co COI1B g 5s 1949.7 D
Geni Amer Investors deb 58 .1952 F A
Gen Cable 1st s f )48 A_ _ _1947 J
Gen Electric deb g 334a 
Gen Elec (Germany)78 Jan 1_9'125 j;
91 deb 644s with Warr - - _1940 J D
Without warr'ts attach'd_ 1940.7
20-year s f deb Gs 

1
Gen Mot Accept deb fis 
Gaul Petrol let s f 58 

1948 MNNA

r
Ge n Pub Fiery deb I348 1937NS 3' 

Gen'l Steel Cast 5448 with war '49.7
Good Hope Steel & lace 713-1945 A 0
Goodrich (B F) Co 1st 644s 1947 J
Goodyear Tire dt Rub 1st 58_1957 M N
Gotham Silk Hosiery deb 68_1936 .1 D
Gould Coupler 1st 8 (Os 
(it Cons El Power (Japan) 7s1N7

1st & gen s f )88 
Gulf States Steel deb 5 Hs _ _119)2 1117 
Hackensack Water 1st 48._ _1952 J
Harpin Mining Os with stk punt)
war for com stock or Am shs '49 .1 J

Hansa SS Lines es with warr_1939 A 0
Hartford St Ry lst 481930 
Havana Elec consol g 5s__ _ ir
Deb 53413 series of 1926_ _1951 M

Hoe (R) & Co 1st 644s ser A.1934 A 0
Holland-Amer Line Os (fiat). 1947 MN
Hudson Coal lst s 58 ser A.1982 J D
Hudson Co Gas 1st g 58 
Humble Oil& Refining 5 34t. 1932 lr9.11
Deb gold 58 1937 A 0

Illinois Bell Telephone It. _ _1956 J D
Illinois Steel deb 434s 
Ilseder Steel Corp mtge 8s_ 119)V t 2
Indiana Limestone lstgf 6s_1941 MN
Ind Nat Gas & 0115e 
Inland Steel 1st 434s 
Inspiration Con Copper 034s 1E411 MT 01 l'08.1
Interboro Metrop 434a 
Interboro Rap Tran let 

59._19985136) A 

Stamped J .1
Registered 

10-year Os   9 33 A 022
10-year cony 7% 

notes. 
M

Int Agric Corp 1st 20-yr Is.. _ 1932 N
Stamped extended to 1942_ _ - - MN

_119 

Int Cement cony deb 5s_ _,A948 MN
Internet Match s f deb be 1947 MN
Inter Mercan Marine at fie_ .A941 A 0
Internal Paper 58 ser A & B _1947 J J
Ref s f es series A 

9Int Telep & Teleg deb g 4 1195525 M 13J .1 
Cony deb 4 )48_ _ 
Deb Is 

Kansas City Pow &Lt 513_111999593295 jl\FI ASI
1st gold 4 Sis series B 1957

Kansas Gas dr Electric 138_ _1952 PA S
Karstadt (Rudolph)13e 
Keith (BF) Corp 1st 68 
Kendall Co 534s with warr 111999444863 M SMM NS 
Keystone Telco Co 1st 53._1935 J J
Kings County El & P g 58_ _ _1937 A 0
Purchase money Os 

9Kings County Elev 1st 4a-119492 7 A CIF AStamped guar 
4849 

F A
Kings County Lighting _ _119954 J J

First & ref 8%s 
lKinneY (GR) & Co 744% noteet 1:1

Kresge Found'n coil tr _ _1936 J D
Kreuger & Toll bs with war _ _1959 M S
Lackawanna Steel let bs A...1950 M S
Lad l Gas of St L rehkext 58 .1934 A 0
Col & ref 534s series C...1953 F A

Lautaro Nitrate Co cony 68_1954
Without warrants  .1 J

Lehigh C & Nav s f 4 A _ _1954 J .1
Lehigh Valley Coal 1st g 5s_ _1933 J J

1st 40-yr gu Int red to 4 % _1933 .1 J
1st az ref s f  
1st & ref 2 f 5s 
1st & ref s f bs 

211;
let & re( s f bs 
lst&refsfls 

Liggett &Myers Tobacco 711.1N1
5s 

Loew's Inc deb 6s with warr_ 11NilA
Without stocks purch warrants A 0

(')

Lombard Elec 1st 7a with war '52 J D
Without warrants  J D

LorIlliard (P) Co 7s  

MDeb b  
11%454i t CA

7Louisville Gas dr El (Icy) 56_ 1122f,,
Louisville Ry let cons 5s_ _ _ _1930 J
Lower Austria Hydro El Pow-

lets( 6  
1McCrory Stores Corp deb 5 )4st

Mane' Sugar 1st at 7 )45_ _ 1942 A 0
Manhat Ry (NY) cone g 48_1990 A 0
2d 4s 

Manila Flee Ry & Lt s f 58_ _NB 174

Price
Friday.
Mar. 28.

Week's
Range or
Last Rate, r‘1,

Range
Since
Jan. I.

Bid Ask Low High Nn Low Mol
10218 Sale 101 10234 11 1004 102%
10334 Sale 103 10334 9 101 10334
104 Sale 104 10414 34 10134c1044
10714 Sale 107 10714 34 10512 1074
10412 

- 
_ _ 
-
1044 10414 2 102 10414

103% 10478 10438 104% 1 102% 1043s
9714 - - 97 9814 44 96 98,4
97 sale 97 98% 88 924 98%
7038 71 70 70 1 67 70

10012 Mar'30 10012 10012
10334 - - 10314 10312 2 10112 10312
10512 gale 105 10512 72 1034 106
9934 Sale 9934 10012 49 9614 1004
8514 Sale 8514 87 70 88 87
9512 974 9612 Mar'30 9438 9614
11014 - 10934 111 9 109 111

10112 10178 10114 102 11 10038 102
97 Sale 9612 9712 56 8912 9712
9514 Sale 94% 9514 35 82 9514
65% 85 66 Jan'30 68 66
9934 ---- 100 Mar'30 100 100

8314 Sale 80% 84 57 7514 84
96% Sale 9634 9738 9 94 9714
0612 97,4 9612 9818 15 9412 9818
103 Sale 10212 10314 5 10058 1034
9818 Sale 98 9818 3 931g 984
9912 100 100 . Mar'30 -- 100 103
10458 Sale 10455 106 3 1034 107
944 Sale 93% 94% 91 90 9478
84 Sale 837 8534 18 75 89
10812 Sale 10814 10834 41 1034 109

94 95 95 1 95 97
104 Sale 10314 104 60 102% 104
9014 Sale 89 9014 5 86 9014
102 -- - 997  Feb'30 --9978 99%
8912 Sale 8913 92 29 82 92
10212 Sale 1023 1023 13 99 103%
04 96 9434 94% 1 94 9434
105 Sale 104 104 10 994 10412
11412 11634 11634 Mar'30 -.- 109 124
99 9912 9873 99 9 9512 101
9613 Sale 9512 9078 129 924 9714
10312 Sale 103 10312 129 10012 104%
101% Sale 10118 102 12 99% 102
9912 Sale 9912 10112 120 9312 102
10534 Sale 104 1057s 183 101 105%
9734 Sale 963 9734 30 9212 9778
10714 Sale 107 10712 75 105 10712
95 Sale 95 96 497 90 96
9712 Sale 9713 9712 2 87 9712
78% 83 84 84% 89 844
10012 Sale 10012 1011 21 974 10112
9534 Sale 9534 98 65 9118 98
99% Sale 99 100 105 97 100
88 89 88 90 8 85 90

92 9334 9314 94 26 871/4 94
91% Sale 91 92 67 87 92
9612 - 9612 Aug'29 -
82 183
____ 6414

82 8314
63 83

18
2

82 WI;
6214 6612

85 8512 88 86 1 75 87
8212 86 81% Mar'30 8013 9218
7212 Sale 7012 73 46 6512 73
103 Sale 103 103 7 10118 10414
10214 Sale 1024 10214 80 101 10212
102 Sale 101 102 53 9934 102
104 Sale 10378 105 46 103 105
100 Sale 100 10012 48 97 102
91 Sale 9012 91% 56 82 92
74% Sale 7213 7412 43 88 75
100 - 100 Mar'30 _ 100 101
0412 gale 9414 9514 157 91 9512
10118 Sale 101 10118 19 10018 101,8
9% 20 94 Feb'30 _ 912 912
7312 Sale 71 7414 277 51% 7412
73 Sale 71 74 452 51% 7413

65 Mar'30 _ 8034 65
644 Sale 64 8614 49 51 6614
9382 Sale 93 9434 303 84 9434
9412 9712 95 Mar'30 9313 95
74% 79 75 75 7214 75
100 Sale 100 10034 198 91 101
9912 Sale 9914 100 275 97 10012
10012 Sale 10012 10034 34 9654 100%
9134 Sale 9134 9212 37 83 9212
9214 Sale 91% 9212 69 85 92%
914 Sale 914 9213 57 89% 94
11734 Sale 116 118% 386 116 125
97 Sale 97 9812 503 9814 994
10412 10514 10414 10412 5 103 105
98% - - - 9512 Feb'30 9512 9512
105 Sale 105 10534 9 104 1064.
8012 Sale 804 83 48 6912 8378
85 90 90 90 4 74 91
02 Sale 91% 9218 9 89 92%
7812 84 90 90 2 75 90
101% 10218 0414 10414 1 10014 10414
125 -- 12534 126 125 126%
81 84 80 Mar'30 7512 80
8114 Sale 8114 84 6 7513 84
11518 117 04 Mar'30 10012 104
117 Sale 117 117 10 1144 117
105 Sale 0318 105 5 101 105
104 104% 04 10434 23 10214 105
9812 Sale 9734 9912 317 92 100
10214 Sale 0113 10214 13 100 10212
10158 Sale 0112 10153 19 99 10214
10514 Sale 03% 10514 41 10034310514

84 Sale 84 8434 118 74 85
9714 98
10012 Sale

9714 9713
0012 10012

7
5

941s 98
9912 ino12

9512100 954 9512
101 Dec'29

9513 9513

-0-4
_

81 8514 81 81 1 8018
73 93 73 Mar'30 7212 74

71 72 Feb'30 7012 764
_ 69% 70 Feb'30 70 75

12014 12012 119% 12034 47 11712 1204
104 Sale 10318 10413 19 99% 104,8
120 Sale 119 120% 142 10112 122
10012 Sale 1004 101 129 91% 101
98% Sale 9834 9912 17 93 9912
9812 Sale 97% 9834 58 93 9834
10834 110 110 110 6 104% 11012
89% Sale 8813 8934 43 7878 89%
95 Sale 9412 951 164 84 9514

610312 Sale 1023 4'10312 23 100 10312
95 Mar 30 87 95

8812 Bale 8812 91 112 80 91
9912 Salo 9912 10012 13 9612 10012
75 Sale 7213 75 24 67 88
59 Sale 59 59 5 54 60
5018 54 54 Mar 30 _ _ __ 47 54
9634 10212 98 Mar 30' ____ 94 98
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BONDS
N. Y STOCK EXCHANGE

Week Ended March 28.

Marlon Steam Shovel s f 68_1947
Mfrs Tr Co ctfs of panic In
A I Namm & Son 1st 6s .1943

Market St Ity 75 ger A _A pril 1940
Merldionale Elec 1st 78. _ _ _1967
Metr Ed 1st dr ref 59 ser C _ _ 1953
Mete West Side El (Chic) 4s.1938
Miag 51111 Mach 78 with war. 1956
Without warrants 

Midvale St & 0 cony 5158. _1936
Milw El fly & Lt ref & ext 450'31
General & ref 5.9 series A _ _1951
let & ref 58 series 11 1961
1st & ref laser B temp...._1961

Montana Power let 54 A _ _ _1943
Deb be series A  _ 1962

Montecatini Mm & Agric—
Deb 7e with warrants_ _ ....1937
without warrants 

Montreal Tram 1st & ref 63.1941
Gen & ref s f Is series A _ _1955

Series 11 1955
Oen & ref s I 44s ser C 1955

Morris & Co lot St 454s__ _ _ 1939
Mortgage-Bond Co 48 ser 2_1966
10-25-year Is series 3_  1932

Murray Body 1st 6 41 1934
Mutual Fuel Gas 1st gu g 55_1947
Mut Un Tel gtd 68 eat at 5% 1941
Namm (A I) & Son—See Mfrs Tr
Nassau Elec guar gold 48.....1951
Nat Acme 1st s f es 1942
Nat Dairy Prod deb 5 48_  1948
Nat Radiator deb 64e 1947
Nat Starch 20-year deb 5.9_193(1
Newark Consol Gas cons 58.1948
New Engl Tel & Tel be A 1952

tat g 454e series 11 1961
New On Pub Set,/ let be A 1952

First & ref Is series IL. ,,1955
NY 1)ock 50-year let g 45..1951

Serial 5% notes 1938
NY Edison 1st & ref 654e A _1941

1st lien & ref 55 series B _ _1944
N Y Gas El Lt H & Pr g 58_1948
Purchase money gold 48..1949
NYLE&W Coal & RR 548'42
N Y LE& W Dock & Imp bs '43
N Y & Q El L & P lid g 5s_ _1930
NY Rya let RE & ref 45 _ _1042

Certificates of deposit 
30-year ad] Inc 5s _ _ _ _Jan 1942
Certificates of deposit 

N Y Rye Corp Inc es___Jan 1965
Prior lien Os series A 1965

NY /t Richt') Gas let Os A  195I
N Y State Rya 1st cons 448_1962

Registered 
1st cons 651s series 13_ _ _ _1962

N Y Steam 1st 25-yr Meer A 1947
NY Telco 1st & sea sf4 50_1939
30-year deben a f 65_ _Feb 1949
30-year ref gold fle 1941

N Y Trap Rock 1st 6e 1946
Niagara Falls Power let Is.. 1932
Ref & gen 13s Jan 1932

Nlag Lock & 0 Pr lat bs A _ _ 1955
NorddeutscheLloyd20-yref 65'47
Nor Amer Cem deb 651e A. _1940
No Am Edison deb be ser A _1957
Deb 554e ser __Aug 15 1963
Deb 55 series C__ _Nov 15 1969

Nor Ohio Trae & Light Os. _1947
Nor States Pow 25-yr ba A_ _1941

let & ref b-yr 68 ser B._ _1941
North W T let fd g 454s gtd _1934
Norweg Hydro-El Nit 548_1957
Ohio Public Service 748 A. .1946

1st & ref 7s series B 1947
Ohio River Edison 1st 6s_  1948
Old Ben Coal 1st 68 1944
Ontario Power N F 1st Is... _ _ 1943
Ontario Transmission let 55_1945
Oriental Devel guar 1312 1953

Elti deb 5545 1958
Oslo Gas & El Wks extl 5s_ _1963
Otte Steel 1st 51 Os ser A _ _ _1941
Pacific Gas & El gen dr ref 58_1942
Pao Pow & Lt 1st & ref 20-yr 5e'30
Pacific Tel & Tel 1st Is 1937
Ref mtge Is series A 1952 M N

Pan-Amer P & T cony s f 68_1934 M N
FA
SD
ii

it

a.

AO

J D
0
AO
J J
FA
▪ D
J D
MS
• J
J O
S D
J D

S D
ii

▪ j
J J
5

A0
AO
A

AO
ii

J O
MN
MN

J D
FA
FA
▪ J
J O
S D
N

AO
S D
F A
AO
AO
AO

J O
FA
MN
• J
P A

.1

-A. -0

-AP;
5 J
MN
51 N
MN
SIN
MN
MN
FA
AO
J

AG
53

AO
SIN
MS
MS
P A

N
M
AO
AO
53
Si N
AO
FA
J
P A
FA
MN
M
Si N
MS
M
.1
FA
J J

1st lien cony 10-yr 75..._1930
Pan-Am Pet Co(of Cal)conv 69'40
Paramount-LPway lst 5 4s_ _1951
Paramount-Fam's-Lasky 68_1947
Park-Lex 1st leasehold 649_1953
Parmelee Trans deb (la 1944
Pat & Passaic G & El cons 58 1949
Paths Exch deb is with warr 1937
Penn-Dixie Cement es A. .1941
Poop Gas & C 1st cons g 68_1943

Refunding gold 52 1947
Registered 

Phil& Co sec Is ser A 1987
Phula Elec Co let 4 548 1967
Phil& & Reading C & 1 ref 68_1973
Cony deb ea 1949

Phillips Petrol deb 54a_ _ _ _1930
Pierce Oil deb 5? Dec 15 1931
Pillsbury Fl Mills 20-yr 6s...1943
Pirelli Co (Italy) cony 7s.... _1952
Pocall Con Collieries 1st s f be '57
Port Arthur Can & Dk Os A.1953

1st M Os aeries II 1953
Portland Mee Pow 1st Os 13_1947
Portland Gen Elec 1st Ss_ ..1935
Portland fly 1st & ref 5s_ _ ..1930
Portland fly L & P 1st ref 58.1942

let lien & ref (is scrim 11...1947
let lien & ref 754s ser A. _1946

Porto Rican Am Tob cony Os 1942
Postal Teleg & Cable coil 58_1953
Premed Steel Car cony g 55_1933
Pub Seri Corp NJ deb 4548_1948
Pub Sery El & Gee let & ref Is '65

let & ref 4 14C 1967
1st & ref 446 1970

Punta Alegre Sugar deb 7s_ _1937
Certificates of deposit 

Pure Oil s f 551% notes_ __ 1937
Purity Bakeries a (dab 58... 1948
Remington Arms es 1937
Rem Rand deb 554s with war '47
Repub I & S 10-30-yr Is a f  1940
Ref 6c gen 554e series A 1453

Price
Friday
Mar. 28.
--
BM Ask
84 8512

9612 9734
9712 Sale
10034 Sale
10314 10334
7514 Sale

97
-8634 897s
10114 Sale
100 Sale
1024 _
10014 Sale

-
10312 gale
10112 Sale

Week's
Range or
Last Sale.

106 10734
9912 Sale
9834 Sale
9514

8912
8412 gale
7314 75
9634 97
95 Sale
10234 10312

Low High
85 86

5412 Sale
10158 10212
10018 Sale
2812 Sale
9934 --
10234- -
10512 gale
100 Sale
92 Sale
9214 Sale
8434 Sale
84 Sale
114 Sale
10414 10438
10614 Sale
95 Sale
101 102
9612 -
9934 i&O
4318 Sale
434

98 Mar'30
94 9712
10034 102
10334 10334
72 7514
81 Jan'30
90 Mar'30
10078 10112
9934 10018
102 10214
10014 101
9914 Mar'30
10212 10312
101 10172

1074 10734
9914 9934
9834 9912
94 Mar'30
9178 Jan'30
8412 Feb'30
83 8514
7314 Jan'30
9634 9634
95 9618
103 103
9858 Jan'30

5412 57
102 102
9934 c10114
27 29
9934 100
102 Mar 30
109542 11 0006, 12

92 93
9134 9214
82 8434
8212 86
114 11412
10414 10434
10614 10714
95 96
101 Mar'30
9712 Sept'29
10014 Mar'30
4318 4315
5614 Mar'29
1 Aug'29

44 1 July'29 -
5 512 518 518 4
7214 Sale 7214 72,4
10434 106 10438 10438
1814 Sale 1818 21

17 Jan'30
20 22 20 Mar'30
108 Sale 10712 108
100 Sale 9934 10012
111 Sale 11034 11114
10612 Sale 1061s 107,4
100 Sale 9858 100
10138 103 10078 10214
10212 103 10214 10212
10414 Sale 10314 10414
9112 Sale 9138 9232
67 Sale 65 67

10212 10378
8612 sale 1,06218 103

9778
10212 Sale 102 104
102 Sale 10118 10112
10614 10634 107 107
994 991 994 994
9334 Sale 034 9412
11212 Sale 11112 11212
112 Sale 11134 112
106 Sale 106 106,4
7312 7978 79 79
101 1011 10114 10114
100 ___ 101 101
9912 Sale 9912 100
9234 Sale 9134 9314
94 Sale 94 94
10234 Sale 10134 103
10212 Sale 10134 1021
10018 Sale 100 1001
10214 1023 103 10318
10458 105 10434 105
10312 104 104 1041
10434 10514 10434 1043
9614 Sale 95 9014
10138 102 101 1013 9
10238 Sale 10152 1023 97
8418 8478 83 83 11
8878 Sale 87 90 38
10234 ____ 10134 Feb'30_
5618 5912 54 6212 35
80 Sale 80 81 25
11114 112 11114 11114 2
10238 103 10258 1024 10

10078 Mar'30 _ _
9934 Sale 9934 10034 141
9934 Sale 9934 100 '26
8678 Sale 8634 8714 23
99 Sale 9834 100 228
95 Sale 9412 9512 287
10512 10812 107 Mar'30
102 103 10212 10334 9
10712 109 111 Mar'30

9412 Mar'30 —
10434 Mar'30 _
10312 Feb'30 _
100 10012 17
10012 10112 14
9934 100 13
100 100 6
9978 101 16
10512 106 5
9612 9734 18
9458 9(312 180
01 93 16
190 Jan'30 _
10412 10434 7
9812 9812 6
9778 9878
50 

Mar'3049 49
99 100

996631 9742 071'
9934 1007
10158 10158
103 1037
102 1031
10614 107
071. 011

'331

N"

-
58
13
12
3

67
18

90

22
45

12
10
6

18

1
8
5

10314 Sale
10214 Sale

9412_
105 1-(16
10212
100 Sale
10034 Sale
9934 100
10018 101
100 10012
10458 106
1(634 Sale
9458 Sale
90 9134

98
10412 10434
9738 981
9778 Sale
49 50
49 Sale
994 Sale
9718 Sale
97 Sale
100 Sale
10158 Sale
1034 1041

Revere Cop & Br Os. July 1948 M 9 103 1031
Retnelbe Union he with war 1940 J 3 10612 Sale

,,oreb war, 1048 I 1 00 Flol.

A0
Si

MN
MS

AO111 S

J O
Si S

53
MS
4 I)
• D
AO
MN
J J
FA
FA
MN
J
MN
FA
MN
MN
ii
J J
J J
FA
S D
J O
FA
• 5

F

MN
JJ

MN
AO
JJ

419
5
11

9
46
38
38
27
32
20
9
6
6

-

-
1

8
_

- - - -
27
30
41
52
28
20
11
28
83
15
63
116
219
26
17

Range
Since
Jan. 1.

Low High
75 86

9612 98
90 9712
9714 102
101 10334
6612 7514
81 81
80 90
9934 10112
9712 100,5
994 10214
9634 10114
9712 9912
100 10312
984 10234

10112 108
95 9034
95 10078
9114 96
9172 914
844 8412
81 8514
734 7314
9612 97
89 98,4
99% 103
9858 9852

5012 57
1014 10234
9718e10114
24 40
9975 100
102 103
10312 10612
9818 10012
82 93
83 93
8014 8434
70 86
11112 11412
10234 10434
10434 109
9234 97
99 101

411./78- 1-60'-4
43,8 4315

6 64 7214
1 104 105

18 c25
17 17
20 c2414
10518 108
9838 100,2
11014 1114
10618 10812
94 100
100,4 103
10012 10314
10152 104,4
8634 9212
5012 68
9918 10378
994 1034
9538 98,2
98 104
9934 10112

5 10412 10714
1 98 Ms

75 8858 9412
28 110 11212
11 110 113
9 105 10612

71 804
1 994 102
1 98 101

32 95 100
167 8634 93,4
32 90 94
29 10014 103
31 1004 103
24 9934 1014
8 100 10314
7 1014 1051:
11 10214 105
4 101 1044
25 89 964

99 1023a
98 10314
7512 841:
75 9134
101 10134
36 6875
7312 83
11134 11234
101 104
1004 10078
96 10078
97 100
84 8738
91 100
00 9512
104 107
103 105
10534 1134
9412 9412
10212 105
102 10434
9612 10012
9814 103
97 100
96 100
9612 101
10458 107
91 08
9312 9612
81 94
181 194
10218 105
9512 100

338 9512 9914
50 55

1 49 55
109 98 10012
73 95 9712
16 934 97

288 914 101
9 10114 10214
13 10012 1047s
29 102 104,4
10 9934 107
44 .

BONDS
N Y. STOCK EXCHANGE

Week Ended March 28,

Rhine-Main-Danube 78 A _ _1950
Rhine-Westphalia El Pow 78 1950

Direct mtge Os 1952

s. Steel let 5 f 78  

5Cons Al 6s of '28 with war_ 1199553
Without warrants 

Richfield 011 of Calif 65 1944
Rim S 
Rochester Gas & El 75 ser 13_1946
Gen mtge 551e series C _1948
Gen mtge 4548 series D__ _1977

Roch&PlttsC&J p m 55_ _ 1946
St Jos Ry Lt H & Pr let 55_1937
St L Rock Mt & P 5s etmpd_1955
St Paul City Cable cons bs_ _ 1937
San Antonio Pub Serv let 68_1952
Saxon Pub Wks (Germany) 7s '45
Gen ref guar 654s 1951

Schuler) Co guar 6545  1946
Guar s f 654s series B 1946

Sharon Steel 'loop el 51498_1948
Shell Pipe Lines f deb 55_1952
Shell Union Oils f deb 5s  1947
Deb Is with warn 1949

Shlnyetsu El Pow let 651s_ _1952
Shubert Theatre 6s _June 15 1942
Siemens & Halske s f 75  1935
Deb s f Ms 1951

Sierra & San Fran Power 58_1949
Silesia Elec Corps f 63.45.1946
Silesian-Am Exp coil tr 75_ _1941
Sinclair Cons 011 15-year 78,1937

tat lien coil 65 series 1) 1193308
let lien 65 1eseries D  

9

Sinclair Crude Oil 5545 tier A _1938
s Sinclairkel1 yoldPipe 

deb 
bL5I 88 I 15....1942 A 0
 1939 M c

Smith (A 0) Corp let 634s.,.1933 MN
South Porto Rico Sugar 75_ _1941 J D
South Bell Tel & Tel 1st (Is '41 J

1st a f Is temporary 
Southern Cob Power Gs A  11.19T '1 -1 j3 
Solvay Am Invest be 1942 M S
Sweat Bell Tel let & ref Is. _1954 F A
Spring Val Water 1st g bs _1943 M
Standard Milling let 58 1930 M N

1st & ref 5518 1945 IS s
Stand Oil of NJ deb be Dec 1646
Stand Oil of NY deb 4518,_1951
Stevens Hotel 1st Os ser A ..1945
Sugar Estates (Orlente) 78..1942
Syracuse Lighting lets  5s,.1951
Tenn Coal Iron & RIt gen 58_1951
Tenn Cop & Chem deb (is 13_1944
Tenn Elee Power let Os 7
Texas Corp cony deb 5s....._1944
Third Ave let ref 45 

1199640 

Ad] Inc M tax-ex N Y Jan 1960
Third Ave fly let g be 1937
Toho Elec Power 1st 78 1955
6% gold notes 

1932Tokyo Elec Light Co, Ltd-
1st Os dollar series 1953

Toledo Tr L & P 551% notes 1930
Transeont 011651s with war. 1938
Without warrants 

Trenton G & El 1st g 5s_ _ _ _1949
Truax-Traer Coal cony 6518_1943
Trumbull Steel 1st of 6e_ _1940
Twenty-third St Ity ref ba_ _1962
Tyrol Hydro-Elec Pow 7 A8-1955
Guar see s f 75 

52UPgawa Elec Pow I 75_ _  119946
Union Elec Lt & Pr (Mo) 68_1932
Ref dr ext 35  1933

Un E L& P(III)Ist g 5545 A_1954
Union Elev fly (Chic) be_ _ _1945
Union Oil 1st lien s bs _ _ _ _1931

30-yr 6s series A. ,..May 1942
1st ilen a f Meer C__ _Feb 1935

United Biscuit of Am deb 65_1942
United Drug 25-yr Is 1953
United Rye St L lst g 4e,..1034379
United SS Co 15-yr Os 
Un Steel Works Corp 6496-1951
Sec s f (34s series C 1951

United Steel Wks of Burbach
Esch-Dudelange 5 f 7s_ ..1951

U S Rubber 1st & ref Is ser A 1947
10-yr 754% secured notes. 1930

Universal Pipe dc Bad deb 13s 1936
Unterelbe Pow & Lt (is 1953
Utah Lt & Trac let & ref 58_1944
Utah Power dr Lt let 68._ _ _1944
Utica Elec L & P 1st s f g 58_1950
Utica Gas & Else ref dr ext 58 1957
URI Power & Light 63.4s,. ,.l947_ _1947
Vertientes Sugar 1st ref 78_1942
Victor Fuel 1st a f be 1953
Va Iron Coal & Coke let g 58 1049
Va Ry & Pow 18t & ref Is. _1934
Walworth deb 61418 with war 1935

Without warrants 
1st sink fund (3s series A __1945 A 0

Warner Bros Pict deb Os,. ,1939 _1939 51
Warner Co 1st 811 with warr_1944 A 0

Without warrants  A 0
Warner Sugar Refln 1st 7s_ .1941 J D
Warner Sugar Corp let 78_ .1939 5 J
Stamped 

Warner-Quinlan deb es 1939 M
Wash Water Power a t 55__.1939 J J
Westchest Ltg g be stpd gtd _ 1950 J D
West Penn Power ser A bs 1946 M S

West Va C & C 1st 69 
11996563 66.1 D8

let 5s series E 
let 54s series F 1953 A 0
1st flee be series  

9(1j .7Western Electric deb 58....119454 A 0 
Western Union coil tr cony 5s 1938.1 3i
Fund & real eat g 4 %2J___ _1950 M N
15-year 6F A

Wheeling Steel Corp let 545 1948 J J

 111999553631 J D26-year gold Is
Westphalia Un El Pow .1 J

lstk ref 454s series _ _ _ _ 1953 A 0
White Eagle 0116c Ref deb 545'37
With stock purch warrants_ _ M

White Sew Mach Os with warn '36 .1 J
Without warrants 

Partie 5 f deb (is _____  1940 MN
Wickwire Spen St'l 1st 70_ _1935 J
Ctf dep Chase Nat Bank 

Wickwire Sp St'l Co 744.Jan 1935 MN
Ctf dep Chase Nat Bank 

WIllys-Overland of 654e _ _ _1933
Wilson & Co 1st 25-yr a f 60_1941 A 0
Winchester Repeat Arms 7 48'41 A 0
Youngstown Sheet & Tube be '78 J J

Price Week's Range
Friday Range or Since
Mar. 28, Lan Sale. a:A Jan. 1.

t

cs

M S
MN
51 N
F A

FA
MN

MS
NI
151
MN
5.1 N
J J
S i
'3
FA
MN
J J
AO
MN
• N
MN
AO
3D
J
.13
MS
P A
FA
FA
M
M S
• D
ii

F A
J O
J J
51 S
5 D
J S
MS

AO
.1
AG
55
MS
J J

S D
.5 J
J J

MS
51 N
MN

3
MN
FA
M
MS
MN

.1
AO
J J
FA
AO
SIN
MS
J J
MN
519
• D

AO

FA
JJ

J O
A0
AO
FA
3

J J
SD
J O
35

J J
AO

Rid Ask Low High Ns. Low 11101
10212 103 10212 103 17 100 103
103 Sale 10112 103 601 18000 19653,4
92 Sale 92
9238 Sale 9214 2331 42 83 94
9112 9212 9134 89721142 281311 98884511 95471:45s
96 Sale 90
9714 Sale 97
10718 Sale 10718 10734 19 10884 1034
10612 ....10658 10675 5 105 1067s
9814 ____ 9912 Mar'30 _ __ 97 9975
86 99 90 Nov'29
9712 Sale 9712 9712 6 94 9712
61 6234 6234 6234 7 60 6234
80 85 87 Mar'30 --__ 85 110
10014 Sale 1064 10612 9 102 106,2
10014 Sale 9934 10014 77 9258 10084
9634 Sale 9612 9851142 165 40 865 7.5c99
70 7712 75 

7

70 73 75 75 1 45 7514
9934 100 99 100 22 95 100
9512 Sale 9514 0614 54 9212 r9714
9734 Sale 9712 98 198 934 98
10034 Sale 10014 10112 319 9712 10212
0218 Sale 9112 94 37 8512 94
55 Sale 55 5812 9 41 61
10212 Sale 10212 10312 8 101 101
10612 Sale 106 10634 32 10112e10634
10114 Sale 10114 102 20 9638 102
8812 92 8612 Mar'30 ---- 8012 Ws
93 Sale 9212 934 4 9012 9318
10312 Sale 10314 104 60 10034 104
10012 Sale 10038 10034 123 9938 10034
1024 Sale 102 10212 35 9938 10212
9934 Sale 9912 10014 172 994178 1900012
9812 Sale 9714 9812 95 9412 9812
9512 Sale 9434 96 48
102 10214 102 10234 29 10112 104
10212 105 10438 10412 4 10414 107
10318 Sale 1034 10334 48 10158 10414

102 Feb'30 10178 10238
10312 1-.04 10312 10412 11 10112 10412
9612 9678 9612 97 17 034 97
10412 Sale 10412 10518 22 102 r1013
100 Sale 9912 100 9 9938 100
10014 Sale 10014 10014 4 9978 1001,
10212 10358 10012 Mar'30 _-__ 100 102,2
103 Sale 10258 10312 90 1004 10312
9738 Sale 0678 9734 122 95 974
8838 Sale 88 89 9 88 90
39 42 4040 2 40 48
10412 Sale 1044 10412 2 10312 10412
10258 ____ 104 Mar'30 10212 104
10114 Sale 101 102 34 974 102
10612 Sale 10612 107 129 1044 108
1044 Sale 104 105 646 10032 106
5214 5334 524 5378 14 45 5412
33 Sale 3258 344 63 28 35
06 97 95 Mar'30 . 92 951:
10014 Sale 9934 10014 54 98,4 10014
0978 Sale 9934 100 127 9634 100

9134 Sale 914 02 87 8758 9212
10014 10038 10014 10014 17 9978 100ii
102 Sale 101 1024 73 90 101,2
9212 95 944 Mar'30 ____ 874 9414
103 ____ 103 Mar'30 ____ 10214 103
88 90 88 90 42 7911 90
10235 Sale 10258 103 8 102 10334
32 4678 35 Mar'30 ____ 35 4971
9918 Sale 99 9912 12 94 991:
94 Sale 9312 9414 55 85 9414
10012 Sale 994 10018 48 9712 10014
100 Sale 100 10034 10 100 10034
101 1011_ 101 10112 17 100 1011:
1024 103 10212 103 4 101 103
79 Sale 78 79 8 70 79
10114 ____ 1014 10138 1 9912 1014
107 10814 10814 10812 10 1061: 109
100 Sale 994 100 55 98 10014
102 103 10218 103 19 99 103
974 Sale 9712 983 191 9212 99
70 7434 71 Mar'30 ____ 6934 74
10014 10034 10012 100'z 1 9738 10084
9058 Sale 9038 911 120 8514 9112
9012 Sale 9012 92 170 854 91

10218 10412 10334 1O4's 17 102 105
8738 Sale 8714 881s 281 824 8814
10078 Sale 10058 101 125 10012 101
65 70 6212 Jan'30 ___ 61 6212
9314 94 9034 91 5 81 91
9558 Sale 9555 97 43 9218 97
10012 Sale 10038 101 124 9712 10112
10234 ___ 10318 Feb'30 ____ 99 1034
1044 ____ 10432 10453 2 10214 1044
6312 Sale 9258 94 128 86 95
57 Sale 57 60 27 57 6112
27 45 25 Mar'30 ____ 21 25
7214 79 72 Mar'30 ____ 70 73
10012 Sale 10012 102 26 994 102
107 108 10714 108 5 9315 10834
95 Sale 95 95 4 87 95
034 Sale 93 9314 24 854 9314
11234 Sale 11012 11234 2217 10812 1124
9912 Sale 90 9912 19 95 9912
9412 96 95 95 2 89 95
10512 10534 10512 10.54 3 10212 107
50 Sale 50 50 1 48 564

50 48 Mar'30 ____ 46 614
8812 Sale 87 8812 38 8314 8812
10414 Sale 10414 10414 14 1004 103
10334 _ . _ _ 105 Mar'30 ___ - 1034 105
10314 104 10314 10314 9 10134 10312
105 Sale 105 105 2 102 105
10514 ___ 10512 10538 5 10412 105.4
10334 1041 10312 10312 15 1017s 1044
15 Sale 13 15 3 114 20

10312 Sale 103 104 38 10112 104
10118 1017 10114 10211 18 1004 103,4
97 Sale 97 98 13 95 98,22
109 Sale 109 110 13 108 110
10312 Sale 10312 10414 27 1004 10414
8712 Sale 87 9014 72 76 91
1028* Sale 102 103 15 10024 103
9114 Sale 91 9212 140 87 93

105 Sale 10334 105 39 10214 106
99 81 Feb'30 ____ 81 90

80 8412 SO 8312 8 75 8312
80 Sale 80 80 11 73 80
3512 45 40 40 3 2512 40
35 Sale 35 35 1 2518 394
3514 Sale 3514 384 8 25 41
3514 Sale 3314 384 26 25 89410034 Sale 10034 1011 11, 98 10112
10012 Sale 100 1003 38 99300134102 Sale 10012 101 5 100 102
10134 Sale 10134 10214 97 10012 103

81Cash Sale
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Mar. 22 to Mar. 28, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

flange Since Jan. 1.

Low. High.

Rafiroad-
Boaton & Albany 100  179 182 76 175 Feb 182 Mar
l3oston Elevated 100 7935 79 80 730 67 Jan 834 Mar

Preferred  100 93 93 9334 148 85 Jan 97 Mar
1st preferred 100 108 107% 10915 140 105% Jan 110 Feb
and preferred 100  93 96 96 89 Jan 994 Mar

Boston dt Maine-
Clam A 1st preferred_100  75 75 60 684 Feb 75 Mar
Prior preferred stpd__100 11014 110% 111 405 104 Jan HI Mar
Series A lot pfd stpd. 100 83 83 84 72 77 Jan 84 Mar
Ser B 1st pref stpd..106  1264 130 56 115 Feb 130 Mar

Boston & Providence__ 100 173 170 173 42 170 Jan 173 Mar
Chic Jet Ely U S Y_ _100  170 170 10 165)4 Feb 170 Mar

Preferred 100  105 105 68 101 Jan 105 Mar
Has; Masa St Ely corn__15)  8 8 10 634 Jan 10 Feb

Preferred B 100 40 40 40 46 35 Feb 46 Jan
Adjustment 101   254 25% 254 Jan 28% Mar

Maine Central 100  86 86 100 82 Feb 86 Jan
NY N It & liartford103, 12514 1244 126 394 108% Jon 127 Mar
Old Colony 100 13535 1354 138 47 125 Jan 138 Mar
Pennsylvania 1111 50 8454 83 84% 871 72 Jan 85 Feb
Providence & Worcester1011  176 180 170 171 Jan 185 Mar
Vermont & Mass 100  118 118 40 116 Jan 118 Mar

Miscellaneous-
Amer Equities Co 2115 19 21% 800 16 Jan 2154 Mar
Am Founders Corp corn elk 2334 23% 25% 7,750 234 Mar 32% Jan
Amer Pneumatic Serv__ _25 714 715 835 1,605 5(4 Jall 9 Jan

Preferred  25 234 2355 24 185 204 Jan 2455 Jan
1st preferred 50  5151 52 30 48 Jan 52 Mar

Amer Tel & Tel 100 25331 2444 254% 2,616 216% Jan 25434 Mar
Amer es Conti Corp 25 2355 25 2,699 19 Jan 25 Mar
Amoskeag MIg Co • 1555 1555 15% 160 12% Jan 18% Feb
Aviation Sec of New Eng_  8 10 245 5 Feb 10 Mar
Bige love-San ford Carpet _ •  7034 73 110 704 Mar 80 Jan

Preferred 100 102,5 10234 103 96 100 Jan 103 Mar
Boston Personal Prop Trust 2534 2454 2555 1,186 22 Jan 27 Feb
Brown Co preferred   82 844 85 SO Feb 85 • Jan
Chemical Nat Assoc'n 234 2355 100 2355 Mar 23 Mar
Columbia Grapnaphone__  2654 29% 849 2451 Jan 3134 Feb
Continental Sec Corp 63 60 63 377 48 Jan 63 Mar
Credit Alliance Corp cl A... 1551 154 16% 1,060 124 Jan 1814 Jan
Crown Cork & Intl Corp 11% 1054 11% 903 1054 Mar 1234 Mar
East Boston Land 10 4 44 275 355 Feb 434 Jan
Laat Gee & Fuel Assn corn 36 3554 3615 1,285 28 Jan 36% Mar
454% prior pref 100 82 784 83 1,096 78 Jan 83 Jan
8% cum pref 100 95 9454 95 339 92 Jan 95 Mar

Eastern SC Linea Inc new. 33% 324 33% 1,827 2555 Jan 34 Mar
Preferred 100 484 48 484 135 44 Jan 4854 Mar

Edison Elec Blum 100 270 265 272 532 237 Jan 273 Mar
Erna! Group Assoc 24 23 2414 2,362 2154 Feb 26 Feb
Galveston Hous Elec. _100  0 6 100 4 Mar 9 Jan

Preferred 100 19 17 19 102 12 Mar 24 Jan
General Alloys Co 10 10 100 815 Feb 10 Mar
General Capital Corp 5755 .51 58 1.025 43 Jan 58 Mar
General Empire Corp   2815 2951 750 28% Mar 294 Mar
Georgian (The) Ina 1 1 250 1 Mar 154 Mar

Preferred cl A.20 10 10 11 35 954 Jan 11 Mar
GlIchrLat Co 11% 1241 175 11.4 Mar 19 Jan
Gillette Safety Razor Co. •  824 8854 3,203 824 Mar 105% Jon
Greenfield Tap & Die   17% 1754 20 14 Jan 1954 Mar
Greif Bros Coop'e Corp cl A  41 41 25 40 Mar 42 Jan
Hathaway Bakeries pref 100 100 10155 130 09 Mar 108% Jan

Class A   2934 3055 300 294 Mar 404 Jan
Class B 1751 17% 18 450 16 Mar 204 Jan

Hygrade Lamp Co 27 27 10 27 Mar 31 Jan
Hygrade Lamp pref 83 88 30 88 Mar 93 Jan
Internat Carriers Ltd corn 1834 1534 1855 6,3711 15% Jan 1855 Star
International Corn 1034 1451 989 554 Jan 1454 Mar
Jenkins Television _ 31.4 334 314 175 234 Jar) 3% Mar
Kidder, Peab accep A p1100 89 89 89 30 88 Jan 89 Jan
Libby McNeil & Libby,... 10 20 18% 20 153 1754 Jan 20 Feb
Loew's Theatres 25 10% 955 10% 763 7% Jan 1055 friar
Maas Utilities Assn 95: 934 104 14,356 634 Jan 12 Mar
Mergenthaler Linotype 100  1065( 10814 5 105 Mar 1084 Feb
National Leather 11,  155 115 20 154 Jan 2 Jan
National Service Co 455 454 455 325 4 Mar 8 Jan
New Engl Equity Corp_ _ _ _ 30 30 25 27% Mar 374 Jan
New Engl Tel & Tel___100 153 152 15454 3.52) 143 Feb 159 Jan

Rights 1054 954 10% 10,743 7 Jan 1054 Mar
Nor Amer Aviation. Inc_ _ _ 955 10 100 555 Jan 10 Mar
Nor Texas Elec prel___100  1% 2% 15 1% Mar 355 Jan
Pacific Mills 100 26 25 26 170 20% Jan 30 Feb
Public Utility Hold eom___ 2455 2234 24% 830 1751 Jan 244 Mar
Railway Light dr Ser Co__ 7854 77 7815 230 72% Jan 7855 Mar
Reece But Hole Mach Col()  1534 15% 75 15 Jan 16 Feb
Reese Folding Mach Co 10  14 115 25 154 Feb 134 Jan
Second Inc Equity corn stk  534 554. 170 4,/ Jan 6 Feb
Shawmut Aas'n corn stk___ 2051 20 21 4.826 16 Jan 2131 Mar
Stone es Webster Inc   9534 10431 1,292 82 Jan 10454 Mar
Swift & Co new 31 31 3255 293 31 Mar 344 Jan
Torrington Co   60 61 215 80 Feb 67 Jan
Tower Mfg 255 254 2% 1,745 1 Jan 3 Mar
Tr! Conti Corp corn   17 17 15 12% Jan 1754 Feb
Union Twist Drill 5 34 34 36 935 30 'Mar 51 Jan
United Carr FastenersCorp 1555 1354 1555 30 1155 Jan 1635 Jan
United Founders Corp____ 374 36 3855 7,762 38 Mar 4431 Mar
United Shoe Mach Corp_25 65% 6314 854 3,662 5955 Jan 6655 Jan

Preferred 25  3154 32 497 30 Jan 32 Mar
U S Elec Power Corp 1855 175( 1851 3.920 174 Mar 23 Jan
US & Brit 1st Co pref   40 40 100 40 Mar 404 Jan
US & Ser Corp pref_  51 51 32 49 Feb 52 Mar
S & Overseas Corp corn__ 20 18 2054 8.405 16 Jan 2055 Mar

Utility Equities Corp____•  17 17 5 104 Jan 18 Feb
Preferred 85.55 8451 87 1,275 71 Jan 87 Mar

Venezuela-Mexico 011 8 8 8% 95 7 Mar 784 Jan
Waltham Watch pref_ 100  81 81 60 75 Jan 85 Feb
Prior preferred 100 97 5911 97 se 595 Mar 97 Mar

Walworth Co   39% 40% 185 39% Mar 40% Mar
Warren Bros Co New stock  65 65 50 59% Mar 65 Mar

let preferred  50 62 63 28 48 Jan 63% Mar
2(1 preferred 50 69 70 55 49 Jan 70 Mar

Westfield Mfg Co com____
Whittelsey Mfg Co A 

2455 2335 2455
154 2

365
so

22 Feb
14 Jan

2754 Jan
255 Feb

Mining-
Arcadian Coas Mln Co_25 40e 40c 50 40c Jan 60c Jan
Arizona Commercial 5 134 134 750 114 Jan 14 Jan
Calumet & Heels 25 29% 28 29% 428 26% Mar 3214 Jan
Copper Range Co 25 1534 1434 15% 1,720 144 Jan 1655 Jan
East Butte Copper Mln_10 14 115 110 154 Jan 131 Jan
Hancock Consol 25 2 2 110 155 Jan 355 Feb
Island Creek Coal 1 40% 4055 190 40 Feb 43 Jan
Isle Royal Copper 25 1114 1034 11% 1,170 10 Jan 12% Jan
Keweenaw Copper 25 2% 2 24 300 14 Feb 255 Feb
La Salle Copper Co 25  1 1 100 36c Jan 1 Jan
Lake Copper Co 25 900 1 270 900 Jan I Mar
Mayflower & Old Colony25 600 60c 40 30c Feb 600 Mar
Mohawk 25 46% 4551 46.4 250 44 Jan 52 Feb
New Dominion Copper_ _1 lie lie 500 tic Jan 150 Jan
New River Co prat__ _100 58 58 40 55 Jan 64 Jan
Nipissing Mine, 5 135 14 155 578 1% Mar 131 Jan
North Butte 15 335 3.51 334 3.236 21)4 afar 534 'Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sale;
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Old Dominion Co 25 855 84 9 1,340 64 Jan 10 Jan
PC Pocahontas Co • 1455 144 1514 517 10 Jan 17 Mar
Quincy 25 36 35 3855 5.095 1515 Jan 41% Mar
St Mary's Mineral Land _25 24 24 2554 375 23 Mar 28 Jan
Utah Apex Mining 5 311 25/ 334 3,713 234 Feb 354 Mar
Utah Metal & 80c 60c 95c 3,315 50c Mar 700 Jan

Bonds-
Brown Co 554s 1946  95 95 $15,000 94 Mar 9754 Jan
Chic Int Ry & US Y 5a,.'40 tel 101 101 2,000 9854 Jan 10134 Jan
E Mass St RR 44s A_1048  4634 4634 1.000 42 Jan 98 Mar

Series B 50 1948  54 55 3.000 46 Jan 55 Mar
European Elea Corp Ltd-
655s 1965  10055 10054 1,000 100 Feb 1004 Mar

Hood Rubber 7s 1936  9334 94 11,000 9055 Feb 95 Feb
1nel Flydro-Elec Sys 6s '44  103 103 3,000 98 Jan 1034 Mar
Inter Power Sec Corp 75 '36 0.534 9354 954 11,000 9534 Mar 9551 Mar
Lincoln-Forty-second St
Corp 534s 1953  97 97 2,000 91 Feb 97 Mar

New Engl Tel & Tells 1932  101 101 5.000 9955 Jan 101 Mar
New River 55 1934  93 93 1.000 89 Jan 93 Feb
P C Pocahontasdeb7s_1935 1084 1084 109 5,000 100 Jan 110 Feb
Swift & Co 5s 1944 10134 10154 102 11,000 9954 Mar 102 Mar
Western Tel & Tel 5s 1932  10034 10054 2 000 o934 Feb 1014 Mar

• No par value. z Ex-dividend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Mar. 22 to Mar. 28, both inclusive,
compiled from official sales lists:

Stocks- Par.

Fri
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan, 1.

Low. High.

Abbott Laboratories com_. 46 444 4655 2,300 35 Jan 4834 Mar
Acme Steel Co cap stk _ _25 7334 73 75.34 750 70 Feb 99 Jan
Adams (J D) Mfg corn_ •  2955 2955 200 28 Fet 32 Mar
Adams Royalty CO cOm•  10 10 103 9 Jan 1151 Feb
Aduressogr lilt Corp com • 3155 314 3251 750 224 Jan 33 Slat
Ainsworth Mfg Corp coin 10  2854 28% 250 21 Jan 2834 Star
All-Am Mohawk Corp A.5 134 la( 131 100 1 Jan 235 Jan
Allied Motor Ind Inc corn,.' 15 15 1534 2,750 15 Jan 194 Feb
Allied Products Corp A..* 49 444 49% 18,800 3431 Jar) 4955 Mar
Altorfer Bros Co cony pf_*  43 44 150 3434 Feb 45 Mar
Amer Colortype Co corn_ •  31 3134 250 21 Jan 3155 Mar
Amer Commonw Power-
Common A • 2734 2555 27% 3.800 2314 Feb 27% Mar
Common class B   40 40 500 37% afar 41 Star

Amer Equities Co corn .• 22 tali 22 4,550 554 Jan 22 Mar
Amer Pub Sera pret__100 9755 0755 9755 76 96 Jan 9954 Feb
Am Pub Utll part prof. 100  9214 9234 15 9015 Jan 9315 Jan
Amer Radio & Tel St Corp' 155 135 14 550 1% Jan 24 Jan
Amer Service Co rpm _ ___• 934 93.4 954 955 5 Jan 11 Jan
Amer States Pub Serv A_ •  20 23 70 20 Mar 26 Feb
Am Utll & Gen Corp B vte•
Art Metal 11 Its Inc corn,.,.'
Assoc Apparel Ind com_.•

1454
2234
4255

13%
22
4155

1454
21
424

19,600
13,650

500

13%
17%
35

Mar
Jan
Jan

14%
2734
45%

Mar
Feb
Mar

Assn,. investment Co_ •  62 62% 100 5855 Jan 63% Mar
Assoc Tel & Tel el A • 6054 6055 60% 80 58 Jan 61 14 Feb
Assoc Tel (Jill Co com • 24 2754 234 5,300 2154 Jan 29% Feb
Rights 51 54 1 16,35C Mar I Mar

Atlas Stores Corp com___• 354 3255 36 7 3'4, 1754 Jam, 36 Mar
Auburn Auto Co corn..,. .5 253 246% 255 3,350 172 Jan 258 Mar
Balaban & Katz v t 0 25 81 5 81 5,80., 6654 Jan 81 Mar
Barn oky Co (Tile) corn. 10 243-4 2314 24% 4,00f 19 Jut, 244 liar
Baattan -Blessing corn_ •  38 39 35C 36 Mar 3936 frIar
Baxter Laundries Inc 

A..- 
• 7 7 7 211 Mar 12 Jan

Beatrice Cream com____50 814 79 81% 85C 70 Jun 82 NI ar
Bandit Aviation corn.... .• 5004 46% 52% 55.800 33 Jan 52% Mar
Clinks Mfg Co Cl A cv pf.• 3015 2954 303.4 4.20C 2454 Feb 30% friar
Blums Inc cony pref •  30 30 20 30 Mar 30 Star'
Borg-Warner Corp com _10 4014 4551 504 130,30b 3255 Jan 701-4 Mar
7% preferred 100  9834 100 40C 97 Jan 1(a) Feb

Bonin VIvitone Corp pfd_.  12 13 10( 10.4 TOUT 17% Jan
Brach & Sons (E COM- -* 1634 15% 1655 400 15% Mar 18 Jan
Brown Fence & Wire cl A_• 204 25 27% 1,400 JA. 28.4 Mar
Class  • 27 2654 27 3.450 94 Jan 27% Mar

Brame Co (E comraon. • 5355 47% 5334 5,600 40 Feb 534 Star
flume Bros corn 10  22 22 25 20 liar 28 Feb
Burnham Trod Corp at cti• 48 47 50 16,700 25 Jan 50 Mar
Butler Brothers 20 1054 1054 1054 1,950 10 N4m 17% Jan
Bulova Watch Co Inc corn' 3.5 3.5 35 50 3055 Feb 35 Mar
Camp Wy & Can Fairy_ *  27 30 350 19 Jan 30 liar
Castle &Co (A NI) 10 663.4 624 69 37,450 45 Jan 69 Mar
CeCo Mfg Co Inc com___. 1534 1451 1554 2,800 14 Jan 204 Jan
Cent Illinois Sec Co Ws__ 29 29 294 1,300 2f5 Jan 33 Feb
Central 111 P S prof • 9315 Jan 97 Mar
Cent Ind Power- 97 9555 97 511

Preferred 100  90 90 35 88 Jan 95 Jan
Cent Pub Serv class A__ 413-4 4051 4155 7,650 35 Jar 4154 Mar
Common new •  32% 33 1,000 22 Feb 35% Star

Cent S W Util corn now,.,.' 3055 29% 3054 27,950 214 Jan 303-4 Feb
Prior lien pref •  101% 10255 400 98 Jan 1024 Mar.
Preferred • 9955 9715 100 1,200 94 Jan 100 Mar

Cent States P & L prat  • 9454 9211 95 75 90 Jan 96 Mar
Chain Belt Co common •  474 48 150 4434 Jan 48 Feb
Chic City & Cons Sly-
Common  •  1;4 13-4 200 1 Jan 2 Mar
Part preferred •  1411 16 1,650 9% Feb 20 Mar

Chicago Corp corn • 1454 1274 14% 66.200 124 Jan 1554 Feb
Convertible preferred,,,.'4234

Chicago Elec Mfg A • 11
40%
11

4355
11

10,750
20

38
8

Jan
Feb

42
15

Mar
N•ar

Chic Flexible Shaft eom_ _5 14 14 14 10 14 Feb 16 Jan
Chic Investors Corp corn 84 74 854 8,250 6 Jan 9 Feb

Preferred • 33 36 38 1,000 3211 Jan 3836 mar
Chic No SO & Mil pr pf_100  96 98 80 9351 Mar 98 Jab

Preferred 100 20 20 20 157 20 Mar 40 Feb
Cities Service Co corn__.* 4134 3815 4134 61,300 2634 Jan 4151 Max'
Club Alum Uten Co • 435 4 455 650 355 Jan 534 Jan
Coleman Lamp & St corn,.' 28 28 28 20 25 Mar 90 Jan
Commonwealth Edison .100 290 28514 293 1.646 2354 Jan 293 Mar
Com'ty Tel Co cum part' 274 24% 2734 480 20% Feb 2774 Mar
Com'ty Water Serv com_.."  18% 1874 SO 1215 Jan 1831 Mar
Construction Material__ _• 2134 20% 22% 2,450 14 Jan 2355 Feb

Preferred • 4334 40 44 3.5.50 3654 Jan 44 Mot
Consumers Co common,. _5  6 6 200 54 Jan 8 Feb
Cont Chic Corp allot ctfs_•
Continental Steel corn,..,.'

6536
20

1,434
18

6534
21

10,450
725

6255
15

Jan
Feb

6855
21

Mar
Jan

Cord Corp 5 1614 15 164 128,700 II Jan 164 May
Corp Sec of Chic allot ett.• 71 68 71 6,000 54 Jan 71 Feb
Crane Co corn 25 43 43 4451 1,876 4254 Feb 4454 Mar

Preferred 100  115 116 96 11355 Jan 11954 Feb
Curtis Light'g Inc corn..' 213.4 21 2155 551 17 Jan 22 Feb
Curtis Mfg Co corn 5  27 28 200 20 Jan 28 Mar
Davis Industries Inc A_100  co 2 200 14 Feb 34 Jan
De Meta Inc pref w w_ •  174 1714 100 1755 Mar 2051 Mar

_ _100  Decker Cohn A 
com-

1415 14.15 100 1014 Jan 16 Mar
Diversified Invest Inc A_ •  4954 51 125 484 Jan 51 Mar
El Household CBI Corp. lb 49 48 494 9,900 41 Feb 50 Mar
Elea Research Lab Inc__ *  1 151 500 34 Jan 1% Jan
Empire Gas & Fuel Co-
6% preferred 100 76% 7635 50 76 Mar 7934 Jan

Fabrics Finish Corp corn.. 4 4 4 100 24 Jan 551 Mar
Fed Pub Serv 654% prat__  85 85 11 85 Mar 85 Mar
Fitz Simmons & Connell
D & D common •  6054 6415 6.200 47 Mar 6454 Mar
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Stocks (Cont(nued) Par.

Friday
Last
Sale

Low.

Week's Range
of Prices.

High.

;Sales.
for
Week.
Shares.

Range Since Jan. 1.

Low. Hick

Foote Bros (I k Co___5 l634 1641 163-4 4,150 15% Mar 20 Jan
Rights 14 13,700 34 Mar 7-16 Mar

Gardner-Denver Co corn.* 61 60 61 75 584 Jan 64% Feb
Gen Candy Corp class A _5 4 4 50 4 Mar 6 Feb
Gen Parts Corp cony pref_* 751 115( 1,940 7 Mar 114 Mar
Gen Theatre Equip v t c_• 43 43 154 8,850 314 Jan 48% Feb
Gen Water Wks Corp el A* 26 23 2641 895 20 .Ia., 264 afar

Preferred $7 90 90 20 80 Jan 90 Mar
Gerlach-Barklow prat__ • 23 24 550 18 Jan 2611 Feb
Common  15 1556 150 13 Jan 1651 Jan

Gleaner Corn liar corn._ _• 32 314 334 2,900 1945 Jar 34 Mar
Godchaux Sugars Inc B • 20 20 100 1314 Jan 23 afar
Great Lakes Aircraft A _ • 631 6 64 2,800 4 Feb 844 Feb
Great Lakes 11 & D 188 13915 20 150 Jar 200 Mar
Greif Bros Coop'ge A com.•  41 41 10 38 Jan 42 Feb
Greyhound Corp corn...__' 12 13 1,800 12 Feb 13 Feb
Grigsby-Grunow Co corn.• 18 1614 1835 42,500 12% Jan 2255 Jan
Hall Printing Co corn ___10 30 28 3145 14,300 2414 Mar 3144 N•ar
Harnischfeger Corp com_ .• 2914 294 29% 500 2744 Jar 30 Mar
Hart-Carter Co cony pfd •  24 2511 1.950 20 Jai 2744 Feb
Hart Shaffner & Marx. 100  135 140 200 133 Ma 140 Jan
Hibbard, Spencer. 

corn 20& Co Co 
5634

564 5614 210 51% Jan 5614 Mar
Hormel & Co(Geo) corn A •  27 2634 550 27 Star 364 Jan
Houdahle-Hershey Corp A• 2914 2831 294 10,150 21 Jar, 31 Feb
Class B • 27 2545 2735 32,100 19 Jar 284 Feb

Hussman-Ligonier Co corn• 12 12 12 300 12 Ma 2314 Jan
Illinois Nor Util pref. _100 9941 9941 99 2 89 95 Jan 994 Mar
Welt Pneum Tool v t c...*  54 54 50 49 Fe 55 Mar
Inland iltil Inc class 2734 27 2814 15.700 24 Jar, 2814 Mar
Inaull Util Invest Inc____• 6935 684 7056 41,000 5354 Jar. 70 4 Feb
2d preferred • 98 97,5 98% 1,900 81 Jan 9914 Mar

Iron Fireman Mfg Co v t c•  2316 24 1.000 22 Jan 25 Jan
Jefferson Elec Co corn_ .• 494 46% 4911 22.050 30 :an -1944 afar
Kalantatho Stove cona-__• SO 7314 80 27,050 5.4 J n 80 2.1 ar
Katz Drug Co corn 1  354 3633 600 3614 Mar 424 FetKellogg Switchb'd corn_ _10 533 5 54 2,500 44 Jan 654 Mar
Ken Radio Tube & Lt-
Common A •  6 7 600 514 Mar 104 Jan

Kentucky ITO! jr cum pf .50  50 50 147 5(1 Jan 61 Feb
Keystone St it Wire corn.•
Lane Drug corn vie. •  

164 14 164
3,4 334

3,550
1,000

1314 Mar
2,4 Mar

22 Jan
Jan

Cumulative preferred_ •  744 744 100 74 Mar 15 Jan
La Salle Ext Univ com_ _10  3 3 600 3 Jan Feb
Lehman Corp cap   93 94 200 78 Jan 94 Mar
Libby McNeill & Libby_10 2034 1831 204 19.26 18 Jun 2034 Feb
Lincoln Printing corn_ •  244 26 2,350 19 Jun 26 Mar
7% Preferred 50  42 4254 400 41% Mar 4344 Jan
Warrants 145 235 1,350 1 Mar 245 Mar

Lindsay Light Co com 10  7 845 1.00 531 Jan 8% Jan
Lindsay Munn Pub $2 pf_•  2514 2551 40 24)1 Feb 274 Jun
Lion (Si Ref Co corn_ •  23% 214 1,150 ia4.5 Jae 25 Mar
Loudon Packing Co   48 50 60 40 Feb .50 Mar
Lynch Glass Mach eorn__" 254 27 2633 12.350 14 Jan 2641 Mar
McGraw Elea Co coin __.• 2745 26 2754 2.450 23 Jar, 2754 Feb
McQuity-Norris Mfg Co. •  40 47 74' 40 Mar 5014 Jan
Mark Bros Then Clary pt •  14 14 50 1) Jan 16)3 Feb
Marshall Field & Co com.• 474 464 474 14,250 4644 Mar 5314 Feb
Manhattan-Dearborn com•  3914 4084 2.750 33 Jr.,. 4034 Mar
Meadow Mfg Co corn_ •  234 234 1,900 2 Jar. Feb
Merit Ilirur Sec Co A corn .•  26 304 11,50 174 Jan 3014 Mar
Mid-Cont Laundries A. •  10 1034 1,31 10 Jan 12 Jan
Middle Wt Tel Co com •  25 264 350 25 Fel, 20,54 Jan
Middle West I ltilittes new • 36% 36 3741 215,900 3131 Feb 3754 Mar
$6 cum preferred   106 108% 900 98 Jan 1084 Mar
Warrants A 445 4 54 10,050 lat Jar, 514 Mar
Warrants 13 641 74 3.350 3 Jan 8 Feb

Midland United Co (dm- • 2854 2714 2811 16.900 2154 Jar '2944 FebMidland iltil 6% Pr In. 100 101 95 1014 1.172 81 Jar. 1014 Mar
7% prior lien 100 1124 10745 113 1,087 9131 Jar. 1 t3 Mar
7% preferred A 

1
99 102 485 01 Jan 1112 Mar8% preferred A  I1(Xs 99! 94 99 1,273 844 Jar 100 SI arMiller & Ilart Inc cony pf •  374 40 600 34% Feb 40 MarMISR Vol Util Inv 7% pf A •  

6% prior lien pref 
964 9634
94 94

150
'200

96 Mar
91 Feb

98 Jar,
146 JanMo-Kan Pipe Line com_ _5 28 27 284 25,400 1851 Jar. 2614 MarModica. Mfg con, • 55 54 5545 750 48 Jar. 60 Febalohawk Rubber corn.  •  12 124 266 84 Jan 1344 FebMonighan Mfg Corp A. __•

Monroe Chem Co com_ •  
2015 17% 21

124 14
800
570

10 Jan
1244 Mar

214 Mar
15 Jar,Preferred • 32 294 32 257 27 Feb 35 FebMorgan Lithograph corn... 20 31 184 214 13,400 10 Jan 21% al ayMullen. Gear common . •  2 234 400 2 Mar 3,5 FebClass A •  3 334 1,050 2 Jan 414 FebMuskeg Mot Spec cony A • 1914 194 20 450 16 Jar, 214 MarNachman Springf'd coin 19 174 19 350 17 Mar 2/14 JanNat Battery Co pref. .•  27 27 95 27 afar 31 JanNat Elea Power A part_.' 3511 34 364 7,250 18 he. 384 FebNational Leather corn...10  145 14 1.300 1% Mar 2 FebNational Pub Serv Corp-

$314 cony pref • 4814 484 49 835 4844 Mar .50 MarNat'l Republic by Trust,  48 4831 300 47 Jar, 52 JanNat Secur Invert Co corn.* 23% 2244 2334 6,300 134 Jar, 2334 MarCertificate] • 100 100 10015 2.200 75 Jar, 1004 MarNat'l Standard corn • 4134 37 43 31.800 3114 Jar: 43 MarNat Term Corp part pfcl..•  13% 13% 100 12 Mar 16 JanNat Un Radio Corp corn. 834 7 94 4,500 316 Jar 914 MarNobblitt-Sparks Ind con,_• 5635 564 5814 3,850 46% Jan 59 MarNorth American Car corn_• 3955 383.4 3945 700 35 Jan 40h JanNorth Amer 0 & El cl A._• 25 24 254 5.850 1954 Jan 264 MarNo Am Lt & Pr Co crom__• 7031 7034 7144 3,050 6715 Jan 72 MarN&S Am Corp A corn _ _• 23 y 2241 254 9,050 16 Jan 2533 MarNorthwest Bancorp corn.60 51 50 51 1,950 48% Mar 554 .ittnNorthwest Prig Co com _ _• 2914 28,4 ..'85‘ 800 21 Jan 31 MarNorthwest U111-
7% preferred 100  9314 96 7S 91 Mar 9834 JanPrior Ilen preferred. .100 9814 98 9844 48 9511 Feb 101 MarOmnibus Corp pref A. _100 7511 7514 754 400 754 Mar 7514 MarOntario Mfg Co corn •  33 34 400 31 Jab 35 FebOahkoeh Overall Co com_•  544 515 30 5 Jan 6 JanConvertible Preferred_ _• 194 194 195r 165 18 Jan 20 FebPac Pub Sem Co CIA com • 354 3534 36 907 274 Feb 384 FebParker Pen(The) Co com 10 42% 41 43 1,650 3314 Feb 45% MarPenn Gas & Elea A com.•  16 174 85 16 Slur 194 MarPerfect Circle (The) Co-' 39 374 39 350 30 Jan 39 MarPines Whaterfront   39 42 1,200 3614 Jan 45 JanPolymet Mfg Corp cam _ _• 1215 124 13 1,400 04 Jan 15% afarPotter Co (The) com.__. 1545 1534 15% 200 12 Jan 17 JanProcess Corp common__  • 74 834 700 64 Feb 104 MarPub Serv of Nor Ill corn. • 282 266 262 1,003 213 Jan 282 SlurCommon leo 282 268 282 767 21511 Jan 282 afarQ-A-3 De Vry com • 16 16 16 100 1551 Mar 22 FebQuaker Oats (The) pref 100  115 115 50 110 Feb 116 MarCommon •  275 275 90 252 Feb 293 FebRailroad Khans Corp corn• 8% 814 834 10,9544 74 Jan 974 JanRath Packing Co cora _ _10  2344 244 150 20 Feb 26 MarRaytheon Mfg Co • 274 21 284 6,250 17 Jan 28% MarReliance Internet Corp A. 15% 15 154 2,100 15 Mar 1554 MarReliance Mfg Co corn_

- 
-10 16 154 17 3'450 14 Jan 174 JanRollins Hoe Mills cony pf.• 4315 43 44 300 40 Jae 454 afarRoss Gear it Tool com_.* 34 3314 35 500 29 Jan 874 FebRyerson it Son Inc corn_. 35 334 35 950 31 Jae 36% JanSt L Nat Stk Yds cap_ _100  97 97 50 97 Mar 97 MarSally Frocks Inc common_*  1414 1516 1,129 13 afar 17 JanBangarno Electric Co •  3611 3734 500 30 Jan 40 FebSeaboard Utit Shares Corps 7% 714 74 18,50 6 Jar, 8 FebSheffield Steel Corp con) •  5644 594 125 60 Jan 60 FebSignori° Steel Strap pref_30  22 25 750 21 Mar 15 MarCommon   1154 134 300 114 Mar 1315 MarPurchase warrants  ai 1 450 34 Jan 1 JanSlayer Steel Casting corn.... 3431 3441 3415 250 34 Feb 35 FebSp'weet Gas & El 7% p1100 9814 9844 9844 167 93 Jar, 00 Feb

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

1Veek's Rang(
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Southwest L it P pref....• 86 86 86 50 82 Jan 88 Feb
Standard Dredge cony Pi- • 314 294 3345 6,900 2534 Jar, 3344 Star
Common •

Standard Pub Serv A *
3015
1215

28
12N

3245
144

21,300
40

2035
11

Jan
Jan

3.3.4
15

Mar
Jan

Stelnite Radio Co • 234 24 254 12,51) 134 Feb 34-5 Feb
Starling Motor Truck 114_30 27 27 27 25 2434 Jan 28 Feb
Stone & Co (110) corn _ ._• 314 31 3256 3,550 24 Jan 334 Mar
Storkline Fur cony pref_25 16 16 16 50 1244 Jan 18 Jan
Super M Ma. Corp coin _ _ • 5154 494 5214 8,150 45 Feb 54 Mar
Swift & Co etfs i5 314 3145 3144 3.700 31 Mar 334 Feb
Swift International 15 32% 32 3335 2,500 3134 Jae 354, Jan
Thomson Co (J 11).corn_25 42% 42 434 11,50 36 Jan 4734 51ar
IlMe-4444tat Controls A..* 26 26 2654 650 24, Feb 27 Mar
Da-Utilities Cori, Com_ • .57 56 57 200 47 Feb 57 Mar
Twin States Nat Gas pt AT* 14% 1411 15 12,300 1451 Mar 15 Mar
Jolt Corp of Amer met_ ..• 1714 16 17% 1,1450 104 Jo 18 Feb
United Am Util Inc com__ 1934 1715 1915 8.445 14 Mar 19)3 Mar
United Gas Co corn • 4334 39% 454 18,350 194 Jar, 45% Mar
U S Gypsum 20 4954 474 49% 4,600 39.4 Jar 514 Feb

Preferred 1(0  115 115 10 11414 Mar 121 Feb
U S Lines Inc pref •  19 1944 300 14 Jan 20% Mar
U 13 Radio & Telev corn__. 934 941 1034 450 8 Jar, 13 4 Jan
Utah Radio Prod corn _ _• 5 415 5 1,050 435 Jan 7 Jan
ULU it Ind Corp corn.. -• 2014 1644 2044 14,000 1744 Jan 2341 Feb
Convertible preferred - -• 26 25 284 6,05 244 Jan 29 Feb

Util Pow it Lt Corp A._.• 42 37 43 9,975 3154 Jan 43 Mar
Common non-voting. ..5 2615 2316 2674 11,350 1414 Jar, 2644 Mar

Van Sickle', Corp part A.• 21 2045 2214 1,365 16 Jar 23 Max
Viking Pump Co corn •  124 1444 220 12 Jan 1451 Jan

Preferred    27 2741 60 25 Jan 2715 Mar
Vorelo ii Corp part pre: •  9 94 185 7 Feb 15 Jan
Vortex Mfg • 2634 254 2715 3.370 2031 Jar, 2754 Feb
Class A • 2935 284 2934 2,450 2844 Jar, 30 Feb

Wahl Co common •  651 634 600 5 Jar 14 Feb
Waukesha Motor Co corn.. 105 100 105 220 9911 Mar 125 Jan
44 arch& Corp-

Convertible preferred_.* 20 20 2034 100 20 Feb 231( Jan
Ward (NI) & Co clan' A__* 112 112 112 50 112 afar 130 Jan
Wayne Pump COW/ rref--* 3015 30 304 2,103 25 Jar 324 Feb
Common 114 14 110 9 Jan 14 Feb

West Con 11111 lee , I A _ • 2214 21% 2234 2,000 124( Jar, 224 Mar
Western Grocer Co com_25  13 13 100 114 Jan 14 Jan
Western Pr Lt it Tel A_ •  26 274 532 2414 Jan 28 Feb
We‘tark Radio Stores corn* 14 14 15 550 10 Jan 24 Jan
Wieboldt Stores Inc • 294.5 2915 30 250 27 Mar 31 Jan
Williams 011-0-Mat com *  
Willow Cafeterias corn.. 12

745
10

744
12

100
1,370

711
10

Mar
Mar

814
12

Jan
Mar

Cony preferred   4114 414 100 4134 Mar 414 Mar
Winton Engine Co corn...* 674 64 68% 20.875 45:t Ja" 6831 Mar
Wisconsin Bank Sirs corn 10 1134 114 1144 350 1141 Jae 11A, Jan
Wolverine Port) Cem Co 10  5 5 50 44 Feb sh Jan
Woodruff it Edwards lnc-

PartIcipation A •  15 16 250 12 Jan 16 Mar
Yates-Am Mach part Pf- - • 144 144 16 1,200 1215 Jan 1754 Feb
Yellow Cab Co Ine(Chic)_•  294 30 250 264 Feb 31 Mar
Zenith Radio Corp coin _ _•

Bonds-

845 831 935 1,400 5% Jam, 1114 Feb

Appalach Gas Corp 6s 1945  10034 1004 515,000 98% Mar 1004 Mar
Chic City it Con Ry 56 1927  6014 6114 7,000 52 Feb 6144 Mar
Chicago City 11.3,s-

Certificates of deposit '27  77 7845 2,000 6914 Feb 784 Mar
Chic Rys 58 aeries A...1927  60 60 30,000 41! 44 Jae 60 ar
5$ series B 1927  454 45% 5.000 32 Jan 4554 Star
1st mtge 50 1927  79 79 1,000 71h Feo 79 Slur

Commonw Edison 58_ .1943 104% 1044 10415 9.00( 10Ih Jan 1044 Mar
III Pub it Ptg 614s __1950  100 100 10,000 100

mar 
100 Mar

Inland Gas 64s ser A 1938 804 S044 8045 2.000

Mar"Mar

81)45 Mar
in' 6,, _ 194,

Without warrants 
111 1094

10845
1124
10814

1901000
5.00 1170' t95' 44 j

112%
108%

friar
Mar

Metr W S Elev let 42_1938
Northwest Elev 68 .._1941  
Pub Serv 1st ref g as_ _1956  

77 73
834
101

77
844
101

3,000
2.000
1.000

8514
77
9894

Feb
Jan
Feb

77
8414
101

Mar
Mar
Mar

Swift it Co 1st s Ig 58_1944  
United Amer Utll es. 1041!

102 102 1,000 10041
nc

Feb 102 Jan

• No par value. z Ex-dividend. y Ex-rights.

Philadelphia Stock Exchange.-Record of transaction!
at Philadelphia Stock Exchange, Mar. 22 to Mar. 28, both
inclusive, compiled from cfficial sales lists:

Stocks- Par.

rri.ug
Last
Sale
Price.

Week's Lange
of Prices..

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores 345 341 33.4 7,522
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434 Feb
American Stores • 4745 4713 300 5133 afar
Bankers Securities pfd__50 4094 4114 500 444 Feb
Bell Tel Cool Pa pref__100  11611 11644 325 11714 Mar
I3ornot, Inc 814 84 100 10 Jan
Budd (E G) Mfg Co 14 11% 14 15,600 14 Mar

Preferred 6534 6.54 67 260 70 Feb
Budd Wheel Co 144 124 1434 9,900 1497 Feb
Cambria Iron 50 39 3934 39 40 41 Feb
Camden Fire Insurance_.. 2714 2554 28 5,200 2844 Mar
Central Airport 54 45.1 534 400 54 Max
Commonwealth Can Co_10 2315 2344 24 600 27 Feb
Consol Traction of N J.100  50 50 300 50 Jan
Elec Storage Battery_ _100  7534 7745 214 7834 Feb
Empire Corp 104 814 104 6,265 14 Feb
Pride Secur 16 16 16 525 1954 Feb
Fire Association 10 4254 3951 4234 8,000 4211 Mar
Horn it Hard(Phila)com •  155 156 20 16014 Feb
Horn it Hard (N Y) corn •  45 46 400 4614 Feb

Preferred 100  102 103 50 103 Mat
Insur Co of N A 10 84 82 8514 7.900 6.54 Mar
Lake Superior Corp_ _ _ _100 1334 1234 1334 8,700 153.4 Feb
Leh Coal & Nav new W I__ 4554 4154 4554 19,200 454 Mat
Manufact Cas Ins   34 34)4 500 3734 Mar
afitten Bank Sec Corp- 1711 17% 770 20 Jan

Preferred 1734 1733 1744 1.765 26 Jan
Mock Judson Voehr corn   254 2544 100 274 Jat
Penn Cent L it P cum pref  • 7755 7754 10 7834 Mat
Pennroad Corp   154 16 60,400 1615 Fet
Pennsylvania RR 50 8344 8444 22,000 8515 Fet
Pennsylvania Salt Mfg_ 98 98 98 400 100 Jar_60
?MN Co 6% pref 50  5251 5231 17 5254 Mar
Phil,, Dairy Prod pref_ 924 93 87 93 Fet_ _
Phila Electric of Pa $5 pref   1013-410134 300 10144 Mal
Phil:, Elec Pow pre! 324 3215 3244 2.300 33 Fel__ __25
Phila Inquirer prat w l... 52% 5214 53 2,600 5331 Mal_
Phil', Rapid Transit ___..50  38% 4034 1,375 404 Mai
7% Preferred 50 39 38% 394 1.940 44 Jar

Phil,, Germ it Norris RR 60  126 126 5 126 Mai
Phila it Reading Coal it In  1651 1744 2,400 1734 Mal
Philadelphia Traction_50 4054 40 4034 1,200 44 Jar
Railroad Shares Corp 893 854 2.400 83r( Fel
Reliance Insurance 10 17 1633 17 700 18 Jar
Seaboard Utilities Corp... 735 755 7% 6.300 8 Fel
Warrants  154 14 100 1% Mal

Scott Paper 7% A 104 104 10 106 Fel
6%B   90 90 5 90 Mr

Shaffer Stores Co 233-4 2341 8,000 2334 MaShreve El Dorado Pine L25 1534 1254 154 8.475 154 MaSentry Safety Control_ _ _ _ 9% 7 95,5 6.850 915 Ma
Tacony-Palmyra Bridge 49 45 49 580 49 Ma.Tono-Belmont Develop_ _1  34 Si 100 54 Fel
Tonopah Mining 1 1 3-16 14 154 3,900 215 Jar
Union Traction 50 304 2914 3015 2,600 3034 Ma

Carr ificate_a of cipnnAlt 20.1 203.4 2904 200 294 Ma
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saws
for

Week.
Shares.

Range Since Jan. 1.

Low. HOC

'Us Gas Improv corn new * 4131 38 414 125,400 31% Jan 41% Mar
Preferred new *  9935 100 1,650 96% Jan 100 Jan

U S Dairy Prod class A_°  60 60 100 52 Jan 61 Mar
Common dass B * 24% 23 24% 3,760 14 Jan 24% Mar

Victory Ins Co   16% 16% 300 1634 Feb 17 Feb
Victory Park Land Imp_ _  4% 534 600 4% Mar 6 Feb
York Railways pref 36 36 15 35 Feb 36 Mar

Bonds-
Consol Trao N J 1st 55 '32 88% 87 88% 2,000 82 Jan 88% Mar

Certificates of deposit_  40% 41% 3,500 39% Mar 44 Mar
Keystone Tel 55 1935  77 77 100 75 * Feb 77 Mar
Philo, Elec (Pa) 1st 58_1966  105% 105% 2,000 10335 Jan 105% Mar
Phila Elec Pow Co 535s '72  105% 105% 26,000 104% Feb 105% Mar
Strawbridge & Colth 58 '48 96% 97 11,000 95% Jan 98 Feb
York Railways 1st 58_1937  96 96% 6,000 91 Jan 96% Mar

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Mar. 22 to Mar. 28, both in-
clusive, compiled from official sale., lists:

Stocks- Par.

r riaay
Last
Salt
Price.

Week's Range
of Prices.

Low. High.

scum
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Appalachian Corp 4% 4% 5 130 434 Mar 5 Feb
Arundel Corporation • 45 45 46% 2,532 40% Jan 4735 Mar
All Coast Line (Corm)__50  173 173 4 170 Jan 175 Mar
Baltimore Trust Co_ __ _10 3735 37% 38 390 36% Feb 38% Jan
Baltimore Tube 100  11% 11% 2 11 Mar 12 Jan
Black & Decker corn * 52% 52 53 760 40 Jan 56 Mar
Central Fire Insurance_ _10 52 44 52% 2,906 29% Jan 52% Mar

Voting trust etfs_ __ _100 51% 4434 52 414 304 Jan 52 Mar
Ches & Po Tel of Balt pf 100 116% 116% 116% 34 113% Jan 117 Feb
Commercial Credit pref _25 24% 24 24% 99 22% Jan 25 Feb

Preferred B 25 25 2531 225 23 Jan 25% Feb
634% 1st pref 100  90 93 66 7934 Jan 93 Mar

Consol Gas E L & Pow__* 121 115 12135 427 93 Jan 121% Mar
6% pref series D__ _100  110% 110% 25 109 Mar 11034 Jan
535% Pref w I ser E_ _100  10634 106 34 30 105% Jan 106% Jan
6% Preferred 100 102% 102 102% 335 9935 Feb 103% Mar

Drover dz Mech Nat Bk.. _ 42% 41% 423.1 50 41% Mar 4235 Feb
Eastern Rolling Mlli * 23 22% 23 403 21 Jan 3535 Jan

Scrip   22 25 84-50 20 Jan 26% Jan
Elkhorn 434 435 435 100 434 Mar 434 Mar
Emerson Bromo Seitz A Wi 3135 3134 32 225 30 Jan 3335 Feb
Equitable Trust Co 25 160 160 58 145 Jan 161 Mar
Fidelity dr Guar Fire.. _10 45 4434 45 229 39 Jan 49 Feb
Fidelity & Deposit 50 178 17734 180 433 168 Jan 180 Feb
Finance Co of Amer A...'  11 11 170 10 Jan 1235 Jan
Finance Service cam A_ _10  13 14 55 10% Jan 15 Feb
First Nat Bank WI 50 50 51 120 49 Jan 51 Jan
Houston Oil pref v t ctfs 100 8734 85 8734 234 7734 Jan 8734 Mar
Mfrs Finance corn v t___25  22 2234 181 15 Feb 2235 Mar

1st preferred 25 1835 1834 1835 31 1735 Jan 19 Mar
2d preferred 25 15 15 15% 30 13 Jan 1634 Mar

Maryland Casualty Co. _25 100 100 101 252 87% Jan 101 Mar
March & Miners Transp_* 45 45 45 280 44 Jan 47 Feb
Monon W Penn P S pref_25  2434 24% 34 23% Jan 26 Feb
Mtge Bond & Tide w I__  15 15 51 15 Jan 20 Jan
Mt V-Woodb Mills v t_100 17 14% 17 722 1135 Jan 17 Mar

Preferred 100 86 75 86 650 73 Feb 86 Mar
National Marine Bank.... 7134 7134 7134 15 7134 Mar 71% Mar
New Amsterdam Cas Ins__ 41% 4131 42 673 38 Jan 4234 Feb
Northern Central 87 87 14 86 Mar 87 Mar
Penna Water & Power...'  89 9534 90 72 Jan 9534 Mar
Roland Pk Homed prat__ 6 531 635 3,697 3% Feb 635 Mar
Silica Cel common 3334 33 33% 170 30 Mar 33% Mar
Standard Gas Equip pref ------ 32% 34 53 3134 Jan 34 Mar
Un Porto Rican Sugar prat*  37 37 40 36 Jan 43 Jan
Union Trust Co 50 68 69 40 61 Feb 74% Jan
United Rys & Electric__50 13 13 13 935 834 Jan 1334 Feb
U El Fidelity dt Guar new.. 45% 4535 46 2,538 4035 Feb 48% Jan
West MU Dairy Inc pref. •  90 90 30 80 Jan 90 Mar

Rirthts-
Con Gas EL & Pow 6 5% 635 3,697 334 Feb 6% Mar

Bonds-
Baltimore City Bonds-
48 sewer loan 1961  98 98 2,700 9534 Feb 9834 Mar
4s water loan 1958  98 98 100 95% Feb 98 Jan
4s annex imp 1951  98 98 2,800 9634 Feb 98 Mar

Arnold(J R)L Co 630_1937  97 97 1,000 97 Jan 97 Jan
Bait Spar Pt & Ch 434s.'53  68 68 2,000 66 Jan 68 Jan
Con GE L&P ser G4 318 '35  101 101 1,000 100 Feb 101 Mar
535s 1st ref 1952  10634 10635 2,000 10634 Mar 10635 Mar

Fair & Clarks Trac 5s_1938 89 89 89 2,000 87 Feb 89 Mar
Finance Coot Am 630.'34  99 99 1,000 97 Feb 99 Mar
Houston Nat Gas 6% W W 97 97 1.000 95 Mar 97 Mar
Houston Oil 535% 9734 9834 21.000 95 Mar 9834 Mar
Lexington (1(y) St 58_1949 100 100 100 7.000 99 Jan 100 Mar
Nixon Nitration 6348_1937  97 97 1,000 97 Feb 97 Feb
North Ave Market 68_1940 88 88 88 1,000 85 Mar 88 Mar
Olustee Timber 6%__1935  9234 9234 1,000 9134 Mar 9234 Mar
Un Porto Rican Sugar '
635% notes 1937  85 85 1,000 79 Jan 8934 Jan

United Ry & E 1st 4.s..1949 6234 82 62% 10.000 5534 Jan 65 Jan

Income 4s 1940 46 46 4631 27,000 34 Jan 4934 Feb
Funding 58 1936 6336 63 6331 34,000 4934 Jan 6434 Jan

Wash Bait dr Annap 5s_'41 66% 6634 66% 10,000 65 Feb 6734 Jan

• No par vame.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchanget Mar. 22 to Mar. 28, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

cties
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel •
Aluminum Goods Mfg...*  
American Austin Car 
American Vitrified Prod_50 
Arkansas Gas Corp *

Preferred 100
Armstrong Cork Co •  
Blaw-Knox Co 25
Carnegie Metals Co.... 10  
Clark (D L) Co •
Colonial Trust Co 100
Consolidated Ice 50  

Preferred 50 
Devonian Oil 10
Dixie Gas & Util pref _ _100  
Donner Steel Mt of dep...

Preferred ctf of dep 
Hachmeister Lind •  
Harbison-Walker Ref_ •  
Horne (Joseph) Co •  
Independent Brewing---50

Preferred 
Koppers Gas & Coke pt 100
Liberty Dairy Prod •  
Lone Star Gas 25
WI.,1.1.••••0 -A,In Mace A 2%

64

5%

16
7%

3634

16
310

10

29
10134

234
331

102

4434
95

62
21%
5%
15
15
7%
58
35
734
14%

310
5%
25
10
87
28
10035
20
60
33
2%
3%

102
22
41
9,14(

64
2131
6
15
1634
735
58
3634
8
16
310
534
25
1034
90
29
10131
2034
60
33
235
331

102
23
46
9 k

150
20

1,015
15

2,480
557
10

2,164
2,840
1,835

15
100
15

210
200
357
156
400
740
50
75
300
305
200

25,026
150

58
21
534
15
9
734
58
2134
5
13
305
5
24%
9
70
28
95
1735
59
3135
1
1%

9934
22
3434
245.<

Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Feb
Jan
Mar
Jan
Feb
Feb
Mar
Feb
Jan
Jan
Jan
Jan
Mar
Jan
Mar

65
24
735
15
1634
8
62
37
8
16
325
5%
25
12
98
30
101%
20%
60
33
434
5

102
2834
46
on

Mar
Jan
Jan
Feb
Mar
Feb
Jan
Mar
Mar
Mar
Jan
Mar
Jan
Jan
Mar
Mar
Mar
Mar
Jan
Mar
Feb
Feb
Mar
Jan
Mar
Jan

Stocks (Concluded) Par.

rriaay
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Saws
for

Week.
Shares.

Range Mace .ras. 1.
Low. High.

National Fireproofing__ 50 45 444% 45 315 33 Jan 45 Mar
Preferred 50 44 44 45 870 35 Jan 45 Feb

Peoples Sav & Trust_ _ _100 165 155 165 70 155 Jan 165 Jan
Phoenix 011 pref 1  40c. 40c 2,600 300. Mar 600. Jan
Pittsburgh Brewing_ _ _ _50 435 4% 4% 45 235 Jan 4% Mar

Preferred 50  8% 8% 65 5% Jan 9 Feb
Pittsburgh Forging * 1931 1734 1935 6,850 12 Jan 2035 Feb
Pittsburgh 011 & Gas 3 3 3 50 3 Jan 3 Jan
Pittsburgh Plate Glass_100 5835 55 5835 4,425 53 Jan 5935 Jan
Pitts Screw & Bolt Corp..' 2134 21 22 1,105 18 Jan 23 Jan
Pitts Steel Foundry *  32 32 10 23 Jan 32 Mar
Plymouth 011 Co 5  2434 2534 460 243-4 Mar 2735 Feb
Pruett Schaffer Chemical.* 1934 19 • 21 1,265 1734 Jan 23 Feb

Preferred •  28 28 100 26 Jan 2834 Feb
Reymers Inc *  17% 17% 125 1734 Feb 1835 Jan
Ruud Manufacturing....'  33 35 203 31 Jan 38 Mar
San Toy Mining 1  40. 40. 2,000 30. Jan 40. Feb
Shamrock Oil & Gas_ __ _* 2234 21 23 4,490 17%. Jan 23% Mar
Standard Steel Springs_ _ _* 4434 41 4431 175 38 Jan 47 Feb
Suburban Electric Dev___* 18 18 19 1,350 13 Mar 19 Mar
Union National Bank_ _100  500 500 10 500 Jan 500 Jan
United Engine & Fdy___* 45 42 48 2,063 3834 Jan 48 Mar

Unlisted-
Amer Fruit Growers 1335 1335 100 1034 Feb 15 Mar
Central Tube Co   25 25 50 24% Jan 25% Feb
Copper Welding Steel_ _ _ _ 48 4734 4835 745 42 Mar 49 Mar
International Rustless Iron 2 1% 235 6,405 1% Jan 3 Feb
Leonard Oil Development_ 3% 334 3% 5.550 331 Mar 3% Mar
Lone Star Gas pref 109 106% 109% 192 10435 Jan 10934 Mar
Mesta Machine 2635 2835 1,700 25 Jan 293-4 Feb
Penna Industries units_ __ _ 85 85 85 50 85 Mar 85 Mar
West Pub Service v t c 2735 26 28% 11,965 2335 Jan 2831 Mar
Bonds-

McKinney Mfg Co 68 1943  97 97 325,000 97 Mar 97 Mar
Shamrock Oil & Gas 6s '39  9634 99 13,000 95% Jan 99 Mar

* No par va ue.

Cincinnati Stock Exchange.-Record et transactions at
Cincinnati Stock Exchange, Mar. 22 to Mar. 28, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

owes
for
TVeek.
Shares.

Range Since Jas, 1.

Low. High.

Aluminum Indus, Inc '25 24 2635 171 2334 Mar 3034 Feb
Am Laun Mach com___20 68 68 75 1,283 64 Jan 75 Jan
Amer Roll Mill corn_ _ _25 9034 9034 94 290 8034 Jan 100% Feb
Amer Thermos Bottle A • 1634 16% 1634 65 15 Jan 1734 Mar

Preferred  50 50 4935 50 140 4834 Feb 50 Mar
Arnrad Corp * 24 2034 28 2,185 12 Jan 31 Mar
Baldwin new pref 100  60 60 2 60 Mar 60 Mar
Carey (Philip) pref__ _100  11535 151 3 115% Mar 120 Jan
Champ Coat Pap spl pf _ 100  105 105 31 10334 Jan 105 Mar
Churngold Corp • 18 18 18 283 15 Mar 25 Jan
Cincinnati Adv Products.'  58 58 11 50 Feb 6234 Feb
Cincinnati Car B • 135 1% 19-1 325 % Jan 2 Mar
CNO&TPpref 100  107 107 18 10534 Jan 110 Feb
Cin Gas & Elec pref_ _ _ _100 9935 9934 9934 1.039 95 Jan 100 Mar
Cin Land Shares 100  104% 10434 15 100 Feb 109 Mar
Cin Street Yy 50 4334 4334 45 1,856 42 Feb 45 Mar
Cin & Sub Tel 50 115 114% 116 318 110 Mar 119 Jan
Cin Union Term pref 104 10431 100 104 Feb 10434 Jan
City Ice & Fuel • -46 45 46 35 42 Jan 49 Feb
Cooper Corp pref 100  10 12 29 10 Mar 20 Jan
Crosley Radio A •  17 18 390 II% Jan 20 Jan
Dow Drug common * 15 14% 15% 491 14% Mar 18 Jan
Eagle-Picher Lead com_ _20 1134 1131 1134 523 1134 Mar 15 Feb
Fay dt Egan pref 100  36 38 14 35 Jan 36 Mar
Fifth-Third-Union Tr_ _100  310 310 3 300 Jan 315 Jan
Formica Insulation *  46 47 190 40 Jan 5334 Jan
French Bros-Bauer pf....100 101 101 101 20 96 Jan 101 Mar
Gerrard S A • 20% 20% 2034 50 20 Jan 24 Jan
Gibson Art common • 43 45 90 38 Jan 50 Jan
Goldsmith Sons Co • 2234 22 2235 198 19 Jan 25 Jan
Gruen Watch common...* 4034 4034 4035 308 4034 Mar 423,4 Jan
Hobart Mfg •  47 50 320 42 Mar 50 Mar
Int Print Ink pref 100 99 99 19 94 Feb 99 Mar
Julian dr Kokenge •  19 19 20 19 Jan 21 Jan
Kodel Elec & Mfg A * 734 734 8 485 534 Jan 834 Mar
Kroger common • 3835 3834 39 76 3834 Mar 4735 Jan
Lazarus pref 100  95 96 204 94 Feb 96 Jan
Lunkenheirner * 40 42 150 39 Jan 44% Jan
Leonard  20 20 21 50 17 Jan 23 Feb
Manlschewitz corn • 4274 4235 4334 187 33 Jan 45 Mar
Mead Pulp *  64 64 100 593-4 Jan 6834 Jan
Pulp special prof. _. _ _100 9735 97 9735 35 96 Jan 100 Feb

Meteor Motor • 8 8 8 5 7 Jan 12 Jan
Morres Coney A * 21 20 22 130 20 Jan 22 Feb
B * 3% 3% 331 5 3 Jan 4 Feb

Nash (A) 100  104 104 5 104 Mar 115 Jan
Nat Recording Pump___* 34 31 34 33 3034 Mar 36 Jan
Newman Mfg Co * 30 30 31 68 25 Feb 32 Mar
Paragon Refining B • 1131 1135 143-4 3,170 7% Feb 1434 Mar

Voting trust certificates. 11% 10 14 2,068 73.4 Feb 14 Mar
A preferred •  3331 39 526 333-4 Mar 39 Mar

Procter&Gamble corn new* 68 6734 6834 1,309 5334 Jan 70 Mar
8% preferred 100  165 165 10 160 Jan 180 Mar
5% Preferred 100  108% 110 44 10434 Jan 110 Mar

Pure 0116% prof 100 9931 98% 9935 178 93 mar 10034 Feb
8% preferred 100 113 113 11335 18 110 Mar 11335 Mar

Rapid Electrotype * 543,4 5334 5434 209 3934 Jan 5734 Mar
Richardson corn * 16 16 17 71 16 Mar 26 Feb
Randall A 183,4 1734 1834 834 1334 Jan 1335 Mar
B   10 11 658 S Jan 11 Mar

Sycamore-Hammond _ •  8 8 10 3 Mar 3 Mar
United Milk Crate A....' 17 17 17 103 17 Mar 1935 Jan
U S Playing card 10  85 86 204 84 Jan 91 Jan
US Print & Litho com_100 31 31 65 30 Jan 33 Jan

Preferred 100 50 4934 50 100 47 Feb 52.35 Jan
Waco Aircraft • 1034 10 1034 135 634 Mar 1035 Mar
Western Bank 100  37 37 20 37 Mar 37 Mar
Whitaker Paper corn__ _ _* 75 6834 75 255 54 Jai 74 Mar

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Mar. 22 to Mar. 28, both in-
clusive, compiled from official sales lists:

Stocks-Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Rases Shwa .lene. 1.

Low. High.

Aetna Rubber corn 634 634 155 635 Jan 8% Feb
Allen Industries corn * 634 420 5 Feb 734 Feb
Amer Multigraph corn ...5  3S31 40 350 34 Jan 4035 Mar
Apex Electric * 16 15 16 995 12 Feb 16% Feb
Brown Fence B 27% 26% 27% 450 1335 2735 Mar
Bishop dr Babcock corn_ _50 1 1 3 25 3 SCI-ai 3 Mar
Bond Stores A 20 4% 49-4 4% 25 3% Jan 435 Mar
B 35 34 34 40 35 Mar 1 Jan

Byers Machine A •  100 435 Mar 7 Feb
Cent Unit Nat'l Bank_ •  84% 85 161 84% 86 Jan
Cleveland Ry ctfs *  90 92 241 9335 Feb
Canfield Oil corn 100 108% 108% los% 1000831 Mjaarn 1083( Mar
Central Alloy Steel pfd_100 108 108 108 39 106 Feb 109% Jan

Prior certificates •  108 108' 30 108 Mar IOR Mar
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Stocks (Concluded) Par.

Icriday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Chase Brass pref 101 101 15 102 Jan 103 Jan
City Ice & Fuel • 46 46 46 440 41 Jan 46% Feb
Clark (Fred G) com_ ..10  934 9% 200 9 Mar 11 Jan
Cleve Builders Realty_ _ - -* 15 15 15 366 15 Jan 17 Feb
Cleve Build Sup & Br corn * 35 35 35 163 34 Feb 35 Mar
Cleve-Cliffs Iron corn _ *  135 13534 90 125 Feb 135% Mar

Preferred   95 95 15 91% Mar 95 Jan
Cleve Elec Illum 6% pf_100  112 113% 83 110 Jan 113 Mar
Cleve Railway corn _ _ _100 100 100 100 5 09 Jan 102 Mar
Cleveland Trust 100  485 485 31 484 Mar 501 Jan
Cleve Union Stockyds coin*  15 15 20 15 Mar 18 Jan
Col Auto Parts pref   2435 24% 29 20 Feb 25 Feb
Commercial Book 15 15 15 35 15 Mar 17% Jan
Dow Chemical corn • 72 71 72 275 69% Feb 75 Jan
Elec Control & Mfg corn- -• 77 77 77 102 64 Jan 83 Feb
Enamel Products 1051 10% 200 10 Feb 11 Jan
Faultless Rubber coin *  34 34 45 3454 Jan 38 Mar
Firestone T & R 6% pfd 100 8655 86% 8635 230 81% Feb 86% Mar
Foote-Burt prof 100  25 25 300 21% Mar 25 Feb
General Tire & Rub com _25  149% 155 74 135% Mar 160 Jan
Geometric Stamp • 1734 1734 18 170 17% Mar 25 Jan
Greif Bros Cooperage corn • 42 42 58 39% Jan 43 Feb
Haile Bros corn 37 37% 50 36 Jan 38 Feb

Preferred 100  98 98 10 96 Mar 99 Jan
Harbauer corn * 24 24 25 370 20 Jan 25 Mar
Har-Seybold-Potter corn_* 10 10 10 10 10 Mar 11 Jan
India Tire & Rub com_ *  18 19 735 855 Jan 19 Mar

Preferred 100  55 55 16 55 Jan 55 Jan
Interlake Steamship com_*  81 81 51 80 Feb 87 Mar
Jaeger Machine corn   27% 28 235 23 Jan 29% Feb
Kaynee prof 10)  97 97 30 97 Mar 97 Mar
Kelley Isl Lime & Tr com_•  45 45 53 4254 Jan 4455 Mar
Lake Shore Elec •  4 4 13 4 Mar 4 Mar
Lamson-Sesslons   29 2955 75 27% Jan 2955 Feb
Marlon Steam Shovel pfd_*  7854 78% 35 78% Ma 80 Star
Madusa Cement   100 100 70 100 Mar 105 Mar
McKee (Arthur G) & Co II* 5855 53 59 351 44 Ma 59 Mar
Midland Bank   398 398 10 398 Feb 400 Feb
Miller Wholes Drug com_• 25 25 25 75 22 Ma 25 Jan
Miller Rubber prat_ _100  3655 39 21 30 Jan 39 Mar
Mohawk Rubber oom__• 1055 10% 12% 585 855 Jan 14 Feb

Preferred 100  
National Acme common _10  

40 40
24% 2434

100
200

40 Mar
2155 Jan

55 Jan
264 Feb

National Carbon pref_ _100 13134 131% 13354 91 13155 Jan 133% Mar
National Refining corn_ _25  33 33 138 32 Feb 34 Jan

Preferred 100  132 132 625 130 Jan 132 Feb
National Tile common_ -• 18 18 18% 287 17% Ma 29 Feb
Nestle-LaMar common...* 734 7 734 670 534 Jan 10 Feb
1900 Washer common.. _ •  2455 2454 29 24% Jan 25 Jan
Nor Ohio P & L 6% pf _100 97 96 97 132 90 Jan 97 Feb
Ohio Bell Telep pref _ _100  111 1127% 05 110 Fe 114 Feb
Ohio Brass B • 75 74 75% 443 70 Jan 75% Mar

Preferred 100 105 105 105 5 101 Jan 105 Star
Otis Steel common •  3535 3555 600 3555 Mar 3535 Mar
Packard Electric corn. .° 20 20 21 105 20 Mar 23% Jan
Packer Corp corn • 9 9 935 345 9 Mar 1334 Feb
Paragon Refining Kan_ •  12% 15 1,914 734 Feb 15 Mar

Preferred •  35 39 375 35 Mar 39 Mar
Voting trust certifs____• 1155 11% 12% 850 755 Feb 12 Mar

Paterson Sargent * 29 26 29 823 23 Jan 29 Mar
Peerless Motor corn 50  834 834 300 6 Jan 11 Jan
Reliance Mfg common_ __• 4534 45% 4555 150 39 Jar 473-4 Feb
Richman Brothers com _ _ •  89% 91 542 79% Jan 99 Feb
Selberling Rubber own_ • 1555 15% 16 3,364 1034, Jan 18% Feb

Preferred ioo  60 60 49 60 Mar 78 Feb
Selby Shoe common '13 1154 13 75 1155 Star 20 Jan
Sherwin-Williams rizom_ _25 82 80% 82 277 80 Jai 85 Jan

Preferred 100  106 10634 90 105 Jan 107 Jan
Stand Textile Prod oom .100  3% 3% 100 255 Ma 394 Jan
lortA preferred 100  54% 5454 75 47 Jan 58 Feb
Sun Glow •  21 21 25 19 Feb 21 Mar
Thompson Products eom_*  36 36 25 23 Jan 3755 Mar
Union Metal Mfg eom   32 3234 125 32% Mar 34 Jan
Union Trust 100 91 91 93 339 8934 Mar 95 Jan
Van Dorn Iron Wks cora_ _* 9 855 955 263 7% Jan 9% Feb
Weinberger Drug new __* 21 20% 21 736 19% Ma 21 Mar
Wellnaan-Seav-Morg pf.100  86 86 45 80 Jan 90 Feb
White Motor Secs pref_100 10455 104% 104% 13 101 Jan 10434 Mar
Youngstown S & T pref_-• 100 100 101% 146 100 Jan 10334 FebBonds-
Cleveland Ry 55 1931 10034 99% 10034 813.000 98 Ja 100% Mar
Steel & Tubes is 99% 100 11,000 9554 Jar 100 Nlar
* No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, Mar. 22 to Mar. 28, both inclusive
compiled from official sales lists:

Stocks- Par.

r riaay
Last
Sale
Price.

1Veek's Range
of Prices.

Low, High.

.Sates
for

ll'eek.
Shares.

Range Since Jan. 1.

Low. High.

Bank Stocks-
First National Bank_ 20  8555 87 168 8434 Mar 91) FebMercantile-Commerce _100 29055 290 29534 243 284 Jan 301 Jan

Trust Co. Stocks-
Franklin-Amer Trust__100 273 273 280 55 259 Jan 29755 FebMississippi Valley TriuLt100 29135 291 292 50 284 Mar 300 Jan
St Louis Union Trust__100  551 531 1 525 Jan 558 Feb

Miscellaneous Stocks-
Amer Credit Indemnity _25  49 49 10 45 Mar 4955 Jan
AS Aloe Co prof 100  97 97 10 96 Jan 9734 Feb
Common 20 3434 3455 3434 175 34 Mar 3555 Feb

Bentley Chain Stores corn 5 955 9 10 170 9 Mar 13 Feb
Brown Shoe common_ _100 41 41 41 65 40 Mar 42 Mar

Preferred  100 118 118 118 5 114 Jan 118 Mar
Bruce (E L) pref 100  93 93 10 94 Star 95 Mar
Coca-Cola Bottling See..! 5954 5734 5034 1,094 3834 Jan 5934 Mar
Corn'wealth Investors- - -5 1034 1034 11 300 1034 Nlar 11 Mar
Consol Lead & Zinc A_.5  434 554 410 455 Star 63.4 Jan
Corno Mills Co 5 2554 2634 195 25 Mar 2934 Jan
Curtis Mfg Co 35 2634 2534 27 1,265 2434 Star 27 MaiElder Mfg corn • 21 21 21 100 20 Jan 2234 MaiEly & Walk DryGds,com25 28 2634 28 526 2634 Star 28 AlaiHamilton-Brown Shoo_ _25  8 8 30 7% Jan 11 SlatHussmann ltefr corn * 12 9 14 463 9 Mar 23 Jar
Huttig S & D corn • 5 6 10 5 Mar 7 Fel
Hydraulic Pr Brk pf_100  35 35 70 3254 Jan 3834 FelIndep Packing corn 5  6 6 15 6 Mar 755 Jar
International Shoo com_ _. 5954 5955 60 1,454 5934 Mar 63 JarPreferred 100 10654 106 107 40 10454 Jan 107 MarJohnson-S & S Shoe 5  45 45 10 43 Jan 55 Jar
Key Boiler Equipment- - _* 38 31 38 447 30 Mar 40 Jam
Laclede-Christy Clay Prod

corn 30 30 100 30 Mar 35 FelLaclede Steel Co 20 40 42 151 38 Mar 45 Jai
Landis Machine nom_ -- _25 44 44 45 05 40 Feb 64 JutMcQuay-Norris 45 45 25 45 Mar 50 jai
Meletio Sea Food cam__ • 45 44 45 60 44 Mar 51 NlaPreferred 110  95 95 10 95 Star 95 MaMichigan Davis   20 25 10155 1854 Star 25 MaMoloney Electric A M •  5954 61 245 52 Jan 66 Ma
Nlo Portland Cement_ _ ..25 34 3434 3435 320 31 Jan 3534 ma
Nat Bearing Metals com_5  46 46 10 41 Star 46 MaPreferred 100 100 100 100 25 100 Mar 101 Ma
Nat Candy corn * 27 27 2734 559 2234 Feb 2734 Ma1st preferred 100  108 108 11 10534 Jan 108 Ma
2d preferred 100  98 98 7 95 Feb93 Ma

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Nicholas-Beazley 5 4% 434 5 455 Jan 734 Feb
Pedigo-Weber Shoe 14 14 14 200 14 Mar 18 Feb
Pickrel Walnut 2054 20 z 2034 670 16 Jan 2034 Mar
Rice-Stix D Gds common_. 14% 1454 1454 475 14% Mar 16 Feb
2d preferred 100 85 85 85 30 85 Mar 88 Mar

Scruggs-V-B D 0 corn_ _25 12% 12% 1255 410 1254 Mar 1454 Jan
Scullin Steel pref 29 28 2954 406 28 Mar 31% Jan
Securities Inv common *  31% 32 125 31 Jan 3335 Feb
Skouras Bros A   26 2655 155 21 Feb 2655 Mar
Sou Acid & Suiph com_* 46 46 4655 110 46 Mar 48 Mar
So'western Bell Tel pf _100 119% 11954 120 80 116% Jan 12034 Mar
Stix Baer & Fuller com___• 2455 22 25 949 20 Jan 25 Star
St Louis Cotton Comp _100 90 95 95 91 60 Feb 95 Nlar
St Louts Pub Serv com_ 7 7 50 6% Star 10 Jan
Sunset Stores pref 50 4834 47 48% 550 45 Feb 48% Mar
Wagner Elec common_ _15 3234 30 32% 3,056 25% Jan 3255 Nlar
St L Bank Bldg Equip_ *  1034 11 200 1054 Mar 12 Jan

Street Ry. Bonds-
City & Sub PS 5s......1934  8455 8455 1,000 82 Jan 8734 Jan
United Railways 4s_ _ _1934 70 70 70 9,000 6934 Feb 74 Jan
Miscellaneous Bonds-

Houston 011 534* 1938  9654 0934 34,500 9134 Jan 9955 Mar
Nat Bearing Metals 6s1047  10055 10054 5.000 100 Mar 10054 Mar
Scruggs-V-B 7s serial 9635 9634 9654 1,000 9594 Jan 9655 Mar
* No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Mar. 22 to Mar. 28,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

'Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Associated Gas & Elec"A"*  
Barnsdall Oil "A" 25
Bolsa Chico, Oil "A" 1  

A new *510
California Bank 25
Citizens Nati Bank 20
Calude Neon Elec Prod_ _ .
Douglass Aircraft Inc _•
Emsco Der & Equip Co _ _*
Farm & Mer Natl Bank 100  
Foster-Klelser corn 10
Gilmore 011 Co 8 
Globe Grain & N1111 corn _25  
Gold State Milk Prod Co 25  
Goody Tire & Rub pfd _100
Goodyear Textile pfd __100  
Home Service 8% pfd_ . _25  
Honolulu Con Oil 10  
Internat Re-Insur Corp _10  
Lincoln mtge Pfd •
Los Angel Biltmore pfd _100 
L A Gas & Elec pfd _ .100 
MacMillan Petro Co_ _ _25
Moreland Nlotors, com_ _10  
Mortgage Guar Co_ _100 
Pac Amer Fire Ins Co_ _10
Pac Finance Corp. corn _ _10

Preferred series A_.10  
Pac Gas dr Elect, Com__ _25
Pacific Lighting, com__.
Pac Mutual Life Insur_10

Rights 
Pacific Nat Co 25  

Rights 
Pac Pub Service A com___*
Pacific Western Oil Co_ _ _3'
Pickwick Corp, corn.. _10  
Republic Petroleum Co_10
Richfield 011 Co com_ _ _ _25

Preferred 25  
Rio Grande 011 com 25
San J, L & P 7% pr Pfd 100  
Seab D'y Cr Corp A pf 100  
See First Nat Bk of L A_25
Shell Union Oil Co, com_25
Signal Oil& Gas A 25 
So Calif Edison com____25

Original preferred_ _25  
7% Preferred 25
6% Preferred 25
554% preferred 25
Rights 

So Calif Gas 6% prat__ _25  
Standard Oh of Calif •
Taylor Milling •
Trans-America Corp _ _25
Union 011 Associates__25
Union 011 of Calif 25
Union Bank & Trust Co100 
Vandecamp •  
Victor Oil Co 10 
Weber Showcase & Fix pf_• 
Western Air Exnrem 10

3234

113.4
115
11134
4134
2054
17

955

9634

654

2834

52
39

7134
105%
914
4.10

5%
3534
16

2.70
2534

2334

116
2334

6334

2934
2634
2434
3.70

6534
2735
45
44%
4535

433.1

423.4
29%

1.2234
1194
114
11134
41
1934
17

410
934
14%
2455
27
0634
963.4
2135
3934
4654
634

953.4
106
2455
134

165
52
3634
10
603.4
10155
86
334
7

4.40
3534
1554
73

2.70
2534
21
2274
117
93
11454
2355
34
61
62%
2934
2655
2434

3.40
2634
64
2674
4434
4454
4555
325
3855
1.85
22
4031

42%
3354
1.30
1255

116
11194
433.4
2035
17

41254
934
14%
25
2735
97
9635
2134
3954
47
654
9534
10655
2934
134

165
5234
39
10
7134
10555
9134
4.10
7
534
3654
1634
7%
23.4
27
2134
2334
118
9334
116%
2334
34
64%
64
2934
263.4
2434,

3.85
26%
6654
2734
453%
4594
4634
325
3854
1.80
22
45

200
3.000
2,800
.500
193
400

5,200
6,900
200
52
250
100
500
600
70
10

120
300
600
210
25
20

8,100
117
20
350

9,500
100
700
800

4,900
23,000

200
14,000
5,100
1,600
700
500

7,500
3,500
8,90

30
52

2,400
1,723
200

20,100
120

1,600
2.700
3,500

148,400
228

5,500
1,100
9,900
4,700
4,400

44
100
200
110

4,700

4255
22
990
1155
113
110
40
1234
17

410
855
13
2455
27
93
94
2155
3954
41
6
95
10555
18
154

165
50
3635
10
5234
79
8034
2.90
6

3.45
28
13
754
2
2235
2034
1635
11031
93
110
21%
2734
5655
57
27%
24 54
2231
2.80
2434
56
2434
423.4
4031
41%
325
3834
1.85
21
22

Mar
Jan
Feb
Mar
Feb
Jan
Mar
Jan
Mar
Star
Feb
Jan
Nlar
Mar
Jan
Jan
Nlar
Mar
Jan
Mar
Jan
Mar
Jan
Feb
Feb
Jan
Mar
Mar
Jan
Jan
Mar
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Mar
Feb
Jan
Star
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Feb2654
Jan
Jan
Jan
Feb4655
Feb4754
Jan
Mar
Mar
Jan
Jan

4334
3334
135

1455
120
11254
45
2035
23
420
934
15
2655
29
98
9654
2334
3954
4934
654
96
10634
29%
3

171
55
43
10%
71%
10254
9034

4.10
855
535
3734
1634
855
4
2734
2234
2454
11855
9634
11854
2334
34
65
663.4
3055
2734
25
3.85

6634
2894
4734

325
4034
2
22
45

Mar
Mar
Mar
Mar
Jan
Jan
Feb
Mar
Jan
Jan
Star
Mar
Jan
Jan
Mar
Mar
Jar
Mat
Mar
Star
Jar
Mar
Mar
Fel
Jar
Fet
Jar
Niat
Mai
Slab
Slat
Mai
Nlai
Mai
Fel
Mai
Jar
Fet
Mat
Jar
Mar
Mal
Jar
Mar
Mal
Mar
Fel
Fel
Mal
Mar
Mar
Mar
Mar
Ma
Ma
Fel
Ma
Ma
Jar
Fel
Fel
Jar
Ma

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Mar. 22 to Mar. 28,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friaay
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Anglo Calif Trust Co _ _- - ______ 455 455 7 455 Mar 455 Mar
Assoc Insurance Fund..- - 7 7 755 1,050 654 Jan 735 Jan
Atlas Imp Diesel A 29 29 30 610 28 Jan 34 Feb
Bank of California 285 285 300 40 275 Mar 300 Jan
Bond & Share Co   14 15 1,405 1134 Jan 15 Mar
Byron Jackson Co 17 17 1735 4,439 17 Mar 2354 Feb
Calamba Sugar corn   16 16 100 16 Mar 19 Jan

Preferred   1534 1655 125 153.4 Nlar 1634 Mar
Calaveras Cement pref___ 883.4 8855 8854 85 8454 Jan 89 Star
California Copper 2% 234 2% 905 23.4 Jan 355 Mar
Calif Cotton Mills corn_ _ 35 3174 35 95 3135 Mar 42 Fah
California Package 7355 7334 70' 67% Jan 77 Mai
Caterpillar 7455 7335 75 9,384 5354 Jan 75 Mar
Clorox 30 30% 473 2934 Jan 3854 Fat
Coast Cos G & E 1st prat 9854 983.4 0855 40 98 Feb 9934 Fat
Cons Chemical A   2955 303.4 1,500 2531 Jan 3334 Fet
Crocker 1st Nat'l Bank__  395 395 25 395 Mar 410 Jar
Crown Zeller prat A 8435 83 85 733 7854 Feb 85 Mai

11 84 83 8434 1,000 78 Feb 84% Mal
Voting trust certificates 17 17 1754 7,819 17 Feb 189-4 Fel

Douglas Aircraft 2054 .2034 100 1334 Feb 2055 Mar
Eldorado Oil Works   245i 2434 250 24 Feb 2535 Jar
Emporium Capwell 19 19 1934 1,007 1734 Jan 2034 Fel
Fageol Motors corn 235 235 100 234 Jan 4% Fel
Firemans Fund Ins 9974 09 9955 500 98 Jan 10234 Jam
1st Sec Corp Ogden A_   127 133 45 127 Star 133 Ma
Food Mach Corp corn ._ _ _ 38 38 39 9.56 373.4 Jan 4454 Fel
Foster & KleLser corn 9 9 9% 1,106 755 Jan 10 Star
Gen Paint A 

To WI
193.4
10

1934
10

120
1211

1955
10

Mar
NT',

22
14

Fel
Jr0
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Srocks (Condoned) Par.

rriaay
Last
Sale

Price.

Week's Range
of Prices

Low. High.

sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Golden State Milk 27 27 2734 1,500
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Great Western Power 6%Pf 10235 10234 10234 55
7% preferred 10634 106 10635 105

Haiku Pine common 634 634 635 100
Hawaiian C & S   49 50 30
Hawaiian Pineapple 59 59 5935 228
Honolulu Cons Oil 39 3331 3934 13,592
Honolulu Plant   6234 8234 25
Hunt Bros A 23 2234 23 645
Illinois Pacific Glass A..._ 26 26 2634 615
Investors Assoc 42 42 42 355
Matzen Knitting 4734 48 710
Kolster common 5 434 5 5,288
Langendorf A 26 25 26 347
B   2434 2434 100

Leighton A   1134 12 25
Leslie Calls Salt 1834 1834 1836 285
Los Angeles G &E 107 107 107 10
Lyons Magnus "A"    12 12 175
Magnavox 534 534 534 9.9a8
I Magnin 21 21 21 100
March Calcu corn 20% 20% 2151 2,405
Mere Amer Realty 6% pfd_ 9834 9834 9834 30
Natomas Co 2634 2534 2634 916
No Am Inc pal 9934 9934 9994 20
534% preferred   91 91 9

No Am 011 Cons 19 1834 1934 2,875
Dliver Filters "A" 2731 27 2731 675
"B" 2531 2534 26 555

Pac 13 & E com 
1 a• n,./nry,..1

7154
.75 g

67 7234
(7t 27,4

35,0281
3 726

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range Since Jan, 1.

Low, High.

Pacific Light corn 10534 9534 10534
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6% Preferred 105 104 10594 100 Jan
Rights 534 434 5% 334 Feb

Pacific Pub Service "A"  3534 3534 369% 2831 Feb
Pacific Tel & Tel corn  14536 144 147 142 Mar

Preferred  124 122 124 120 Jan
Rights 23 21 23 19 Mar

Paraffine corn 751i 7334 7534 7334 Mar
Pig'n Whistle pfd 1434 14 1434 13 Jan
Rainier Pulp & Paper ----------243 28 26 Mar
Richfield corn 26 2531 2734 2294 Feb

Preferred  21% 21 2134 2034 Mar

San Jose L & Pwr pr pfd 11734 116 118 110% Mar
Schlesinger corn 6% 734 634 Ma

Preferred  56 56 57 56 Feb
Shell Union corn 2334 2234 2331 2131 Feb
So Pac Golden Of "A"  1634 1631 1634 1634 Jan
Spring Valley Water 1431 1431 15 1434 Mar
Standard 01101 Calif 6535 6331 6631 5534 Feb
Thomas Alice   1734 1734 1774 Ma
Tidewater 011 corn 15 1431 1534 10% Feb

Preferred  8134 90 78 Feb
Transamerica Corp 4531 4434 4534 42 Jan
Union Oil Assoc 44% 4434 45% 4054 Feb
Union 011 of Calif 45% 4535 4654 4134 Feb
Union Sugar pfd   2234 2234 2134 Jan
Wells Fargo Bk & U T  335 335 320 Jan
West Amer Fin Co pfd____ 234 2 234 2 Jan
West Coast Bancorp  21

051,
1734
051.4

2451
9R I.‘

1734
O't .

Fe
Tot

13.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (Mar. 22 1930) and ending the present Friday (Mar. 28 1930). It is compiled entirely
from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds,In
wilich any dealings occurred during the week covered.

Week Ended Mar. 28.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. MOIL

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low. High. Low, High.

Indus. & Miscellaneous. Bulova Watch $335 pref_..* 403% 3834 41 2,100 3234 Jan 41 Mai
Aoetol Products cony A..'  8% 835 100 754 Mar 9% Jan Burro Inc pf with warr__50  40 40 ____ 90 Jan 41 Jar
Acme Wire cotu v t 6. _ _25 464 46 48 900 4234 Mar 5231 Feb Warrants 331 3% 200 3 Jan e334 Jai
Aeronautical Industries..*  1231 1334 100 7 Feb 1334 Mar Burma Corp Ame r dep rota 3% 331 314 4,200 2% Mar 3% Jar

Warrants  234 23a 1,600 1% Jan 33-4 Mar Butler Bros 20 11 1034 1134 1,700 104 Mar 1755 Jai
Aero Supply Mfg class B-*  10 104 500 8 Feb 1234 Feb Buzza Clark Inc com *  134 1% 100 134 Mar 235 Jar

Aero Underwriters Corp.. ..• 19 19 19 300 1334 Jan 2331 Mar Cable Radio Tube v t c_.• 7% 7% 8% 18,600 8 Feb 931 Ma
Agfa Ansco Corp com____* 2334 20 2334 1,300 19 Feb 24 Jan Can Fag R7 new w i 54 52 5434 34,100 al Feb 58 Fel

Preferred  100 83% 839% 8354 50 81 Jan 84 Jan Carnation Co common_ •  2834 2834 100 2034 Jan 30 Jai
Ainsworth al fg com_ __RI 2834 28% 2834 500 2134 Jan 2834 Mar CeCo Mfg *  15 16 200 15 Mar 16 Ma

Air Investors corn v t a._ .• 534 4% 55-4 1,500 331 Jan 534 Mar Celaneso Corp of Am come  2331 2334 100 23 Mar 35 Jar
Convertible preference _• 1734 1434 1734 1,400 1134 Feb 1731 Mar 7% first partic pre/ _100 8234 8234 8435 300 80 Jan 90 Fel

Ala Ot Sou pref 50  13935 140 20 126 Feb 140 Mar Centrifugal Pipe Corp. _ _ _ • 831 674 834 3,100 431 Jan 834 Ma
Aleaander Indirstrles •  2 2 100 134 Feb 234 Jan Chain Stores Devel corn__• 5 234 7 2.600 234 afar 831 Mau

All Amer General Corp-20 193/, s1831 20 3.800 10 Jan 2034 Mar Chain Stores Stocks Inc- •  1334 1634 500 1234 Jan 17 Ma'

Allied Aviation Industries. Ches & Ohio RR uew___25 61 5891 61 8.700 5334 Jun 61 Fe)
With stock purcb warr. • 1% 1.34 154 900 Sil Jan 234 Jan Cities Service common__.' 413-4 383/4 4154 315,400 2834 Jun 4134 Ma

Allied Internat loves pf_ *  3735 373-4 100 33 Jan 3734 Mar Preferred • 933-4 9234 93% 1.800 88 Jan 9334 Ma
Allied Mills Inc • 1235 11 133.4 6,601 1035 Mar 1535 Feb Preferred B *  8% 834 100 834 Jan 8% Ma

Allied Motors Induat corn •  15 15 100 14 Jan 1734 Feb Preferred BB *  84 84 100 82 Jan 84 Ma

Allison Drug Stores el A--• aa 51 34 101 54 Jan 1 Mar City Machine dt Tool___ _ • 2751 2631 2831 2,100 20 Jan 2851 Ma

Class B •  55 Si 100 34 Jan 334 Jan Clark (D L) Co * 16% 16 1634 300 16 Mar 1611 Ms
Aluminum Co corn • 3353-4 316 335% 2,000 275 Jan 345 Feb Clark Lighter Co, cony A...•  134 131 200 34 Jan 134 Jar
Preferred 100  10734 10734 2,001) 10531 Feb 10854 Jan Cleveland Tractor com___• 30 2934 3035 1,000 18 Jan 3235 Ma:

Aluminum Goods Mfrs. •  20% 20% 300 2034 Mar 2331 Jan Club Alum Utensil corn_ •  4 4% 200 331 Jan 6 Jar

Aluminum Ltd   175 175 101 108 Jan 175 Mar Cohn it: Rosenberger corn.*  11% 1234 300 1131 Mar 13% Fel
American Arch Co   4654 4735 601 363-4 Jan 4735 Mar Colombia Syndicate Si ,1 s 55 8,600 51. Feb % Jar

Amer Beverage Corp....* 534 5 5% 504 5 Mar 10 Jan Colt's Pat Fire Arms al fg25 32 2934 32 300 24 Mar 32 Ma
American Book Co. .100  9931 100 70 82 Feb 100 afar Columbia Pictures com _ _ _ • 39 3535 3931 3,500 24 Jan 39 al Mal
Amer Brit dr Coat Corp..' 8 731 854 2.101 491 Jan 834 Mar Consolidated Aircraft__..' 2436 2334 25 2,800 15 Jan 25 Ma
Amer Capital Corp corn B • 731 734 8 800 73a Mar 854 Mar Consol Automatic
$5.50 prior preferred,..'  7731 7734 100 7651 Mar 80 Mar aferchandising com v t c• 1 34 1% 78,200 % Jan 34 Jam

Amer Chain corn • 6734 6034 743-4 63.6(10 37 Jan 7434 Mar $3.50 preferred a 431 435 5 1,400 1% Jan 5 ala.
Amer Colortype corn • 3134 31 3134 400 2034 Jan 3134 Mar Consol Dairy Products_.' 1534 153-4 1614 1,100 1334 Jan 19 Jar
Amer Cyanamid corn el B_ • 3454 32% 37 140,90( 253-4 Jan 37 Mar Control Gas ULU ciziss A-_• 30 2954 3034 2.200 2134 Jan 3031 Ma
Amer Dept. Stores Corp.,• 4% 434 5 2,500 3 Jan 6 Feb Class B etc 1335 13 1434 2.000 13 Mar 1434 Mar
American Eq ()Meg com _ _ . • 22 17 22 21,100 153$ Jan 22 Mar Consul Instrument corn _ _• 414 43-4 454 3,300 3 Jan 634 Fel

Amer Hardware Corp_ _25  6236 6255 30 54) Jan 6234 Mar Consol Laundries cora . __.• 1534 1434 16 25.000 10 Jan 16 Mal

Amer Investors cl B com..• 1531 1234 1531 49,200 10 Jan 1531 Mar Cons Retail St's Inc com_ •  109% 1131 2,100 1034 Jan 13 Fel
Warrants 7 5 7 3.701 431 Mar 7 Mar Coon (W B) Co, corn a  25 2,5 300 20 Jan 2531 Pet

Am Laundry Mach com_a 6634 6534 73 600 0234 Jan 75 Mar Cooper-Bessemer Corp-
Amer Maize Products....* 35 35 35 300 3134 Mar 39 Jan Common • 3334 33 3334 500 28 Jan 35 Ma
Amer Phenix Corp 50  30 30 100 30 Mar 48 Jan $3 prat A with war _ __ _. 4354 4334 433-1 100 38 Jan 433 alai
Am Pneumatic Sere corn 25 8% 834 20 531 Jan 834 Jan Copeland Products el A_ _ •
Amer Salarcandra Corp_25  60 613-1 1,300 5534 Jan 6251 Mar Without warrants 9 9 11 1,400 5 Jan 11 Mar

Amer Thread pre/ 5 335 33-4 33-4 1,000 334 Mar 33/, Feb Cord Corp 5 1634 1.5 163-4 91,000 1134 Jan 1831 Ma
Amer Transformer com_ *  1834 1834 100 1834 Mar 1934 Mar Corroon & Reynolds corn _• 15 1434 /551 1,500 1254 Jan 163.4 Fe!
Am TJtil & Gen Corp B v t c 1335 1154 14% 106,200 1134 Mar 1431 Mar SO preferred class A...°  704 7834 600 7135 Mar V8}4 Mar
Amrad Corp common....' 243/, 2334 30 1,900 173-4 Jan 30 Mar Coty Societe Anonyme-
Anaor Poet Fence corn,.' 115/4 1134 1231 2,400 11 Mar 1454 Feb Amer dep fete bear sha__ 41% 4131 4134 600 3934 Fe, 4134 Mal

Anglo-Chile Nitrate Corp_• 27 203-4 27 18,500 1534 Jan 27 Mar Courtaulds, Ltd
Apex Eke Mfg * 16 16 18 100 123-4 Jan 16 Mar Amer dep rights reg__ £1  1334 1334 100 1054 Mar 1331 Fel

Arcturus Radlo Tube- •  19 20% 509 934 Jan 234 Mar Crocker Wheeler com-__• 2034 2834 3054 13,400 18% Feb 3354 Ma

Art Metal Works cora_ •  2334 2431 700 18 Jan 2734 Feb Crow & Blackwell Inc-
Aasociated Dyeing & Print.  234 234 100 2 Jan 33-4 Mar $3.50 prof with warr_ •  3234 3334 500 333-4 Ma 3934 Jar

Assoc E3ec Industries- Crowell Publishing •  85 88 200 85 Mar 88 Mar

Ancr dep rats ord shs_£1 634 63.4 7 4,900 531 Mar 7 Jan Crowley, al ilner & Co....*  2734 2735 100 274 mar 3034 Jfti

Associated Laundries__ _• 134 134 134 700 sm Fab 2 Jan Cuban Cane Products warr 35 55 34 600 la• Mar M Mai
Associated Rayon com___• 436 434 431 300 434 Jan 63.4 Mar Cone() Press, corn *  40 40 100 34 Mar 40 Ma:

8% preferred 1 I 1 51% 4934 5131 1,700 3934 Jan 5434 Feb 634% profwarrants_ 100  8504 8554 100 8534 Mar 86%
'6

Mal
Atlantic Coast Fish corn_ _ • 2234 2235 23 390 203.4 Mar 2831 Feb Curtiss Airports v t c_. *  43.4 5 300 234 Jan Mai

ALI Fruit & £311gar •  % ,,g 200 31 Feb nil. Mar Curtiss Flying Service...' 9 9 9 500 634 Jan 1035 Mai

Atlantic &cur Corp corn • '24 21 24% 3,600 1554 Jan 2431 Mar Curtiss-Wright Corp ware. 334 234 334 8,400 I% Jan 331 Ma]
Atlas Plywood • 2535 2434 2534 1,960 2234 Jan 26 Mar Davenport 110* Mills corn* 2035 2031 21 200 1831 Jan 2274 Pet

Automat Music Radial A • 851 83-4 n934 1,900 7 Feb 1534 Feb Davis Drug, allot certifs_ _ _ 334 33/4 334 300 2 Jan 334 Mal

Automatic Voting Mach_ _ • 454 434 531 300 43.4 Star 834 Feb Dayton Aeropl Eng corn _ _ • 454 434 454 rwo 3 Jan 83-4 Fel

Cony prior partic stk _ _• 13 124 133% 1,500 934 Mar 1735 Feb Dacca Record Amshs_ _ £1 % % al 100 91 Mar 51 Mar

Aviation Corp of the Amer* 4534 s3434 45% 4,800 2454 Jan 4534 Nisi. Deere &Co new corn WI..' /50 134 /51 24,500 113 Feb 151 Ma.

Aviation Credit Corp _ .- -• 1514 1531 1534 1,600 1231 Jan 16 Feb Old common 100 710 669 725 350 435 Jan r25 Ma;

Aviation Securltke corp. • 1431 1031 1434 2,400 74 Jan 1434 Mar De Forest Radio corn..,..' 434 434 534 13,000 234 Jan 54 Ma:

Axton-Fisher Tab corn A 10  47 49 800 36 Jan 4931 Mar De Haviland Aircraft-
Babcock &Wilcox 100  135 135 400 122 Jan 141 Mar Am den rats ord reg_ al  634 634 200 834 Feb 634 Jar

Bahia Corp com • 43-4 434 534 3.600 24 Feb 634 Mar Detroit Aircraft Corp.....' 7% 731 8.35 26,100 6 Jan 83% Mal

Balaban & Katz v t c___25 797/4 7934 793-4 100 65 Jan 793-4 alar Detroit Gaaket & Mfg COW •  2634 2634 100 2454 Feb 27 Ma:

Bancomit Corp •  47 4836 500 46 Jan 5034 Feb Doehler Die-Casting com_ • 1834 1734 18% 1,300 16% Jan 19 Jar

Bellanca Mrcraft con-I v t e•  754 8 500 534 Jan all% Jan Douglas Aircraft Inc • 204 s19 2034 16,400 12% Jan 2035 Ma'
Blekford'a Inc corn •  
illauners common 

1931
  31

1934
313-4

400
300

1494
31

Jan
Mar

21
33

Mar
Jan

Draper Corp •  
Dresser (BR) Mfg Co el A • 433-a

65
4134

65
4334

100
6,300

6234
31

Mar
Jan

65
4334

Ma,
Mal

Blaw-ICnox Co •  35 3631 600 ea % Jan 363S Mar Driver-Harris Co corn _ _ _10 (3534 5935 66% 2,40)) 41 Jan fiff % Fat

Mks (14W) Co corn • 28 273-4 2934 1,600 234 Jan 3054 Feb Preferred 100  100 100 30 99 Feb 100 Mal

Bliss Rklge Corp corn...,' 1354 133-4 1434 20,900 654 Jan 153% Mar Dubilier Condenser Corp.' 10 931 11 5,400 8 Mar 1334 Jam

Opt 6% cony pref____50 44 43 441-1 16,900 8334 Jan 445-4 Mar Dunlop Rubber Co Ltd-
Blumenthal (Sidney) & Co. 384 377/4 3874 1,200 273-4 Jan 4431 Feb Am dap rats ord rag_ _ _ 34 34 331 600 351 Mar 3% Mar

I3otany COIN Mills 1 3,5 1% 1,000 3-5 Jan 1% Mar Durant Motors Inc • 435 4% 4% 12,600 4% Mar 7 Jar

Bower Roller Bearing 1334 13 134 600 /3 Mar 133-4 Mar Duval Texas Sulphur..._• 17 17 18% 1,700 1334 Jan 1931 Jar

Bowm-Bilt Hotels 1st p1100  40 40 10 30 Mar 40 Mar East Util Invest corn A...• 1434 129-1 1434 5,100 734 Jan 15 Fe
2d preferred 100 12 12 12 10 9 Jan 12 Feb Eisler Electric corn • 1936 1831 2054 11,000 14 Jan 23 Ma

Bridgeport Machine corn.*  4 4 300 231 Jan 5 Mar EleoPtwer Associates corn• 343.1. 3191 3634 9,500 2434 Jan 3834 Ma
Brill Corp class B 5 535 600 234 Jan 534 Mar Cla88 A • 32% 293-4 343% 12,600 2234 Jan 3494 NIA

British-American Tobacco Elea Shareholdings corn,,' 3034 2834 30% 7,400 1594 Jan 3234 Ma
Are dep rats ord bear_ £1 28% 28 2835 1,800 263.4 Mar 283-4 Jan Cony pref with warr • 1053.4 10234 106 600 82 Jan 106 Ma

Am dep rats ord reg__£1 287/, 287/4 2834 100 263-4 !Mar 283-4 Mar Emerson Bromo Seltzer_A* _____ 32 32 100 301.1 Jar, 3351 Mr

British Celanese Ltd- Empire Fire Insurance_10  153-4 153.4 900 1354 Mar 1.534 Fe

Am den rats ord reg____ ______ 334 334 400 234 Mar 43-4 Jan Empire Steel Corp corn_ •  7 814 400 7 Slat 1354 J2I

Bruce (EL) Co corn * 5234 51 523-1 100 51 Mar 5234 Mar Employers Re-Ina Corp. 10  2.536 2534 100 2291 Jan 241 Ma
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Stocks-(Continued)Par.

F71day
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.
Europ El Corp Ltd cl A w I 225; 21% 23 4,800 1834 Feb 23 MarWarrants 84 84 9 13,300 8 Mar 9 MarEx-cello Aircraft & 1754 17 18 500 17 Mar 22 FebFabrics Finishing corn._ • 4 3% 4% 3,300 2 Jan 554 FebFageol Motors coin i0 234 2% 234 300 254 Jan 54 FebFairchild Aviation cow_ • 4% 5 700 3 Jan 6% FebFajardo Sugar 57% 57% 10 48 Feb 684 MarFandango Corp common* % 14 300 55 Mar 3.4 JanFansteel Products 11% 11% 115; 500 7 Jan 13 FebFeddens Mfg class A • 11 11 100 9 Jan 11 MarFederal Screw Works--  • 36 32 36% 1,500 32 Mar 38% JanFederated Metals Corp. • 24 24 300 225; Feb 2434 FebFerro Enamel class A. * 55 55 200 50 Jan 55 MarSlat, Amer dep receipts- 17% 18% 4,000 174 Jan 2035 FebFinance Invest Corp_ _10 4% 44 200 355 Jan 6 JanFire Assn of Phila 10 40% 40% 100 3735 Feb 4034 MarFlintkote Co corn A • 25 2514 200 25 Mar 2734 JanFokker Air Corp of Amer_' 32% 25% 32% 35,000 134 Jan 32% MarFolds-Fisher Inc rm.__ •
Foote Bros Gear & Mach-*

514 5 5%
% 3-4

900
200

5 Star
34 Mar

74 Jan
34 MarFord Motor Co Ltd-

Amer dep rets ord reg_El 19% 18% 19% 43,000 1034 Jan 19% MarFord Motor of Can cl A  • 34% 33 34% 6,100 28 Feb 34% MarClass Li • 50 50 25 36 Jan 58 JanFord of France Am dep rats 9 9 9% 4,200 6% Jan 10% liarForemost Dairy Prod corn • 8% 834 10 700 8% Mar 10% JanCony preferred • 15% 1514 100 13% Ma 18 JanForemost Fabrics Corp * 12 12 16 700 12 Mar 24% JanFoundation Co-
Foreign shares class A._• 514 5% 6 600 235 Jan 7% JanFourth Nat Investors Corp
Corn (with purch. warr) • 4514 46% 6,600 33 Jai 49 FebFox Theatres class A corn.* 7% 63.4 7% 0,300 334 Jan 5i( JanFranklin (II II) Mfg, corn * 20 20 200 14% Jar 24 JanFreed-Elseman Radio • 34 14 100 34 Jan 5; JanGarlock Packing com • 26% 25% 26% 1,600 20 Jan 27 FebGeneral Alloys Co 1014 1.200 6% Mar 1034 MarGen Baking Corp coin...' 3 37% 219,100 254 Mar 434 JanPreferred • 43 40% 451.4 24,600 3554 Mar 5454 JanGen Cable Corp warrants__ 11% 1134 1,600 8% Jan 1434 JanOen Elec Co of Gt Britain
American deposit rcts_il 11 104 1154 12,500 10% Mar 1154 JanGen Elea (Germany)-
Am dep rats reg shs _

General Empire Corp_  •--2834 393-5 3915
27 2935

300
11,900

36% Jan
21 Jan

4234 Feb
29% MarGeneral Fireproofing. coin*  3314 3334 200 31% Jan 34 JanGen Indust Alcohol • t c_ •  8 11 2,200 Ma 14% JanGen Laund Mach, coin.__' 6% 7% 800 634 liar 10% JanGeu'l Realty Sr Util corn..' 16% 14% 16% 43,300 94 Jan 1654 MarPt with corn parch war _ • 95 9134 9514 4,000 69 Jan 954 MarGilbert (A C) Co   15% 1615 1,000 15% Nla 21 JanPreferred   3934 3934 600 39 Jan 4334 FebGleaner Comb Harvester.' 324 32 3334 1,200 21 Ja. 3355 MarGlen Alden Coal • 100 100 100% 5.800 99 Mar 12154 JanGlobe Underwrit Exch • 1454 1431 1434 3.900 1114 Jan 1634 FebGodchaux Sugars Inc •  20 20 100 20 Ma 20 MarGoldberg (S hl) Storte___• 854 854 8% 300 7% Jan 12 JanGoldman-Sachs Trading..' 44% 4131 4451 50,200 35 Jan 4654 MarGold Seal Electrical Co_ __• 3% 314 3% 5,100 234 Fe 434 JanGorham Ins 33 pf with w *  3334 3334 100 30 Jan 3534 MarGorham hifg, coin v t c. •  403, 40% 100 37 Jan 43 MarGotham Knitbac Mach_ •  2% 2% 600 14 Jan 314 FebGrand Rapids Varnish_ _ _• 8% 8% 200 7 Jan 914 liarGray mur Corp • 434 4014 44 3,500 31% Jan 44 MarGt All & Pac Tea 1st p1100 11754 117% 117% 20 113% Jan 122 JanNon vet corn stock • 236% 235% 23634 220 220% Mar 254 JanGreenfield Tap & Die com*  17% 20 1,000 1214 Jan 20 MarGreif (L) & Bros pref X 100  95 95 275 90 Feb 95 MarGrocery Stores Prod • t 0..• 12% 12% 13% 1,000 12% Mar 1454 FebGround Gripper Shoe pf.*  29% 29% 100 26% Jan 324 FebGuardian Fire Asssurance10 37 36% 3934 1,100 36% Jan 48 FebGuardian Investors • 45; 4 4% 300 3 Jan 414 JanGuenther (Rud) Russ TAWS 20 29 29 500 28 Mar 29 JanHambleton Corp allot ads  50 50 100 47 Feb 56 JanHandley-Paige Ltd-

Amer dep rcta for pref.__  3% 3% 100 234 Feb 34 MarHappineas Candy St corn.* 154 I 13.5 000 % Jan n14 FebHazeltine Corp •  23% 23% 100 184 Jan 30 FebHelena Rubinstein Inc_ _.• 6 554 65; 1,100 5 Jan 64 JanHayden Chemical Corp_ _•  22 22 100 20 Mar 23 JanHires (Chas E) class A. _ _ • 25% 25% 25% 400 2414 Feb 26 MarHolophane Co common...' 22 19% 22 1,100 17% Mar 22 MarHormel (George A) dz eo_•  27 28 400 27 Mar 3154 FebHorn Hardhart •  45.4 4574 200 4114 Jan 46 MarHoudaille-Ilershey pf A *  29% 30 300 22% Jan 30 hlarItuylers (Del) Inc •  8 8% 2,100 8 Feb 10 JanHydro-Elec See corn • 48 46 483i 3,700 373( Jan 48% marFI.71Prade Food Prod corn.-' 11 1014 1214 5,500 10 Feb 13 JanIndus Finance coin • t c..0 21% 21% 2214 1,100 17 Jan 2454 Feb7% cum prof 100 62 62 62 125 60 Fe 64 Feb'mull Utility Investrn __.• 6774 675; 70% 8,000 544 Jan 71 Feb26 pref 2d series  •  98 98% 410 824 Jan 9834 liarInsur Cool North Amer. 10 85% 82% 85% 3,40 6934 Jan 8555 MarInsurance Securities. ...10  214 23 6,60 17 Feb 23 MarIntercoast Trading corn--•
Internat Cigar Mach _ *  

20% 20% 21
112 112

30
100

2034 Jan
100 Jan

2334 Feb
112 MarIntermit Holding dr Invest* 654 6% 614 300 414 Feb 7 MarI ntert Lit Products eoni_...•  7 7% 500 64 Mar 7% Marlot Safety Razor B •  12 12% 500 114 Jan 1354 JanInterstate Equities corn..' 12% 12% 1314 2,500 104 Jan 14% MarConvertible preferred..' 43% 4335 45 1,200 404 Jan 4554 FebInterstate Hosiery Mill__•  9 1034 500 8 Mar 1035 AfarIrving Air Chute com ____• 24 17 24 10,800 1254 Jan 24 MarJefferson Elea Co • 49% 467,4 4934 5,200 44 Jan 4954 MarJohnson Motor Co corn__.' 43 42 43 500 28% Jan 44 NtarJonas-Naumburg com *  14 114 300 1% Mar 24 Jan$3 cum cone prof • 15 14% 15 200 14% Star 22 JanKlein (II Ll dz Co pref...20 15 15 19% 5,900 15 Feb 20% MarKleinert (1 B) Rub corn..' ------ 21% 22 9,200 20% Mar 254 JanKobacker Stores com_   31% 3434 400 29 Jan 34% MarKolster.Bmndes, Ltd-

American shares El 154 1 1% 4,400 54 Jan 134 MarKoppers Gas & Coke pi 100  101% 101% 25 97 Mar 10154 marLackawanna Securities...*
Lskey Fdy & Mach com_.•

42%
84

41% 4254
85; 854

4,500
500

3554
834 Jan

4334 Jan
12 FebLanday Bros class A   2% 2% 100 24 Jan 254 FebLana Co of Florida 3 214, 3 600 1% Jan 3 MarLane Bryant Inc • 32 25 35 1,000 2154 Mar 35 MarLaSalle Exten Univ_

Letcourt Realty Corp....* 20%
  24 2%

2054 25%
300

7,200
255 liar

1454 Jan
25; Mar
254 MarPreferred •

Lehigh Coal & Nay new..'
Lerner Stores Corp •

36%
45
48%

35 3634
4134 45
47 41134

800
2,700
900

29 Jan
38% Jan
3854 Jan

3754 Jan
45 Feb
55 JanLey (Fred T) dr Co 

Libby. McNeil & Libby_10
Lily.Tullp CUP Corp •

20
25%

  4455 453'S
1834 20
2254 2534

SOO
1,000
2,300

41 Jan
18 Jan
174 Feb

4535 liar
2034 Jan
25., MarLocw's Inc stock purchwarr

Louisiana land & Explor_ •
MacMarr Stores corn....'
Mangel Stores Corp--

12%
454
21

10 1214
3% 4%
2054 21%

1,800
35,100
3,300

334 Jan
3 Feb
18 Feb

16% Mar
5 Jan
2454 Jan

64% pref with ware..  
Manning Bowman & Co A*  
Class B 

Nlanufac Finance • t c. _25
85;
22%

73 73
14% 15
8% 8%
22 2234

500
200
100
480

73 Mar
14% Mar
8% Mar
22 Mar

7714 Feb
17 Jan
12 Jan
22% MarNlapes Conaol Mfg •  3934 41% 400 37 Feb 414 MarMarine M Id lald Corp.. _10

Marion Steam Shovel corn •  
4134 41 42

1434 14%
14,900

200
3254 Jan
10 Jan

4434 Feb
15% MarMarshall Field & Co •

Mavis Bottling Co of Am.'
Mayflower Associates Inc _ •
May Hosiery Mills-

4734
2
634

4654 473-4
13.5 255
62% 63%

9,90
84,800
1,800

45% Max
1 Jan
48 Jan

534 Feb
2% Mar
65 Feb

$4 preferred with warr_ .* 25 25 25 200 25 Ma 25 Mar

2185

Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High .

Sales
for
Week.
Shares.

Range Since Jan 1.

Low. High

McCord Radiator Cl B_ •  1754 17% 100 1734 Mar 20% FebMcGraw Elea Co   284 2854 200 2354 Feb 2854 MarMead Johnson & Co coin 63 604 63 3,200 554 Feb 63 MarMercantile Stores corn___• 55 544 55 200 .54% Mar 59 JanMarch & Mfrs Sec corn A *  26% 29% 600 15% Jan 294 MarMerritt-Chapman & Scott
Common 17)4 18 300 1714 Jan 20 FebMesabi Iron • 135 1% I% 100 14 Jan 24 JanMesta Machine 5 27 28% 700 264 liar 294 FebMetal & Min Shares corn.' 10% 10% 10% 1,400 854 Jan 12 FebMetal Textile panic pref.* 3834 3834 100 3654 Feb 4154 JanMetropol Chain Store,...' 17 16 19% 2,400 16 Mar 30 JanMet 5 A 50c Stores cl 13 • 1% 1% 100 15,g Mar 2 MarPreferred 100 22 22 100 22 Mar 29 JanMidland Royalty 22 Prof.' 20 21% 1,800 134 Jan 21% MarMidland Steel Prod 2d Pt- • 19 20 1,500 19 Mar 22 MarMidland United Co corn..' 28 27 28 SOO 22 Jan 2914 FebMidvale Co • 5734 5714 200 504 Feb 6734 Mar\liner (11 & Sons corn • 33 32 3375 1,100 '27 Mar 3354 MarMiller Rubber 8% pf. _100 39% 45 175 304 Feb 45 Mar

Miss Riv Fuel Corp wart_ _ ---- - 2214 24 2,000 13 Jan 27% MarMock, Juds & Voehringer.• 243' 24 25 900 194 Jan 26 Mar
Monroe Chemical • 1414 15 200 12 Feb 15 Nlar
Montecatini H & Agr war 155 134 1,500 154 Jun 2% Feb
Moodys Investors pt pf. • 4234 4255 100 4154 Jan 43% Jan
Morrison Elec Supply_ • 42% 4254 800 374 Feb 434 Jan
Nat American Co Inc.--• 854 8;4 83-5 2,600 74 Jan 1254 Jan
Nat Aviation Corp • 18% 1754 194 12,600 8% Jan 1.4% Mar
Nat Candy Co • 27 2714 200 27 Mar 2754 Mar
Nat Casket pref • 10555 110 40 10534 Mar 110 Mar
/at Dairy Prod pref A.100 10534 105 105% 400 105 Jul NIG Mar
Nat Family Stores corn-.• 20 1934 20 3,700 17% Jan '20 Mar
22 pref with warrants._ _ 22 22 22 200 22 Mar 26 Jan

Nat Food Prod class B...' 356 334 334 300 3 Jan 44 Jan
Nat Investors coin • 2854 26% 2854 15,20 124 Jan 30 Feb
554% preferred 100 85 85 85 10 8454 Mar 8454 Mar

Nat Leather new corn. _10 13; 154 600 134 Mar 2 Feb
Nat Mfrs & Stores • 124 1154 13 1,400 114 Mar 154 Feb
Nat Rubber Mach'y corn.'  22 22% 300 184 .4111 2354 Mar
Nat Screen Service • 30 22% 30% 55,200 1554 Jan 3054 Mar
Nat Steel without warr • 6614 63 70 10,500 50 Jan 70 Mar
Nat Sugar Refg 32 315/ 3274 1,800 29 Jan 334 Jan
Nat Union Radio corn...'
Nau helm Pharmacies PL

9 754 914
5 5 5

5,900 34 Jan
100 334 Feb

954 liar
5 Jan

Nebel (Oscar) Inc 9;5 10% 300 94 Mar 1034 Jan
Neet Inc class A 2355 2155 2314 3,905 134 Feb 23 , Mar
Nehl corn common • 24% 25% 2,000 164 Jan 255; Mar
Nelson (Herman) Corp..-5  29 29)4 200 2734 Jan 31% Feb
Neptune Meter class A...' 225; 22% 22% 200 17 Feb 2255 Mar
Neve Drug Stores 
Newberry (J J) Co com_  

  1% 1%
41 46

200
SOO

1% Jan
36 Ma

154 Jan
46 Mar

7% preferred 100  100 100 150 95 Jan 101 Feb
Newport Co corn • 4114 37 42 11.800 24 Jan 42 Mar
New Haven Clock corn...' 21 21 2114 300 184 Feb 2254 Feb
New Nlex & Ariz Land__ -1 6% 6 614 2,100 354 Jan 754 Feb
N Y Auction corn • 714 7% 100 654 Jan 94 Jan
N Y Investors corn • 27)4 25 27% 7.900 22% Jan 274 Jan
NY Merchandise Inc...' 20 20 21 600 20 Mar 2454 Jan
N Y Rio Buenos Aires AL' 11 1055 1114 2,200 8 Jan 14 Star
Niagara Share of Maryland 15)4 15 16 3,400 12 Jan 1654 Feb
Niles.Beml-Pond corn_ • 44% 3914 454 24,600 2734 Jan 45% Nlar
Norma Elea Corp corn •  1614 16% 200 12% Jan 21% Mar
North American Aviation_ • 10)4 8% 1054 77,900 554 Jan 1034 Mar

Warrants A 3 214 354 55,900 2 Mar 3% Mar
Novadel Agene common_* 33 31% 3354 1,200 2254 Jan 29% Feb
Ohio Brass class B 75 75 75 100 74 Jan 76 Feb
011stocks Ltd ci A • 10 10 1054 1,800 854 Feb 10% Mar
Orange-Crush Co •  36 36 1(10 29 Jan 36 Mar
Outboard MotCorp corn B• 1114 8 1154 12,500 334 Jan 1154 Mar
Cony pref el A • 18 14% 18 2,600 104 Jan 18 Mar

Overseas Securities • 1735 1714 174 100 1534 Feb 194 Feb

Pacific Coast Biscuit corn.'  3754 42 3,200 26 Jan 42 Mar
Pacific Coast Biscuit pf..• 7914 74 85 9,500 49 Jan 85 Mar
Paramount Cab Mfg corn .• 814 7 814 11,600 313.4 Mar 1354 Jan
Parke Davis & Co.  •  3615 37.% 300 36% Feb 42% Jan
Patterson-Sargent Co...' 28% 28% 28% 200 2254 Jan 285; liar
Pennroad Coro corn • te_• 15% 15)4 16 82,500 134 Jan 1634 Feb
Peoples Drug Store Inc_-_• 55 55 5634 400 43 Mar 64 Mar
Perfect Circle 40 39 40 200 39 Mar 40 Mar
Perryman Elan Co Inc. •  734 8% 300 6% Jan 12 Mar
Phil Morris Con Inc porn . • 15 "3. 2,600 54 Jan 54 Mar

Class A 25 9 9 9 400 555 Jan 9% liar
Pierce Governor com____•  1054 1174 600 9% Mar 12% Mar
Pilot Ftadto dr Tube el A __• 14% 13% 14% 14,000 1054 Jan 1454 Mar
Pitney Bowes Postage

Meter CO • 13% 13% 14% 5,000 10 Jan 1554 Jan
Pittsburgh Forgings Co_ " 19% 17% 1934 1,600 13 Jan 20% Feb
Pittab & L E RR com__5-0 118 118 11814 25 111 Jan 11854 Feb
Pittsb Plate Glass com__25 57% 55 58 409 53 1Jan 58% Jan
Poly met Mfg • 1254 1214 1334 1,900 9 Jan 15% Jan
Powdrell & Alexander..,..'  55 55% 200 50 Mar 63% Jan
Pratt Or Lambert • 55 55 55 300 53% Ma 5754 Jan
Prentice-Hall panic stk..'  28X 28% 100 284 Feb 30 Feb
Prince &Whitely Trad corn' 13% 12% 13% 56.800 834 Jan 1351 Mar

113 cony pref A • 41% 39% 4134 6,900 3554 Jan 4155 MarProper McCallum Hosiery
Mills common • 19% 1835 1974 1,400 1654 Mar 20 Mar

Prudential Investors corn... 20% 1954 2154 26,000 14 Jan 215; Mar
Public Utility Holding Corp

corn with warrants • 24% 2234 24% 19,900 174 Jan 24% Mar
Pyrene Mfg corn 10  8i/, 854 200 74 Jan 9 Mar
Radio Prod Corp corn....' 2034 224 3,200 16 Jan 27 Mar
Icy & Utli Invest coin A.10  1354 14 200 8 Feb 1434 Feb
RainbowLuminous ProdA •  931 10 1,100 854 Jan 1454 Feb
Common class B • 454 4 414 2,100 334 Jan 7% Feb

Raymond Concr Pile corn •  50 50 200 50 Mar 5054 Mar
Raytheon Mfg corn v t c- •  20 20 100 20 Mar 20 Mar
Reeves (Daniel) Inc   25% 26 300 254 Mar 30 Feb
Reliable Stores Corp • 17 17 1714 900 17 Feb 19% JanReliance Management.-.• 25 1954 25% 7.100 1654 Jan 25% Nfar
Repetti Inc 5 54 % 200 3-4 Jan 34 JanRepub Steel Corp (new col
Corn when issued • 7534 7254 755; 7,500 71 Jan 78% Feb
6% cum pref WI 100 9554 95 9654 4,800 9054 Feb 9514 MarReynolds Bros Inc__.27.50 7 6 7% 5,800 54 Jan 7% Nisr

Reynolds Metals corn____• 2954 27 29% 7,400 224 Jan 32% Mar
Richman Bros 91 91 200 804 Jan 91 MarRike.Kumier Co com * 27 2654 27% 1,400 264 Mar 3034 FebRolls-Royce Ltd-
Amer dep rcts ord sbs_El 114 1154 1154 100 1054 Feb 1154 Mar

Roosevelt Field Inc • 454 454 454 100 Jan2
54

5% Mar
Rosa Stores Inc • 1 1 154 900 Feb n2% Jan
Russeks Fifth Ave Inc__.' 1754 17 17% 1,600 1454 Jan 17% marRyerson (Jos T) & Sons_ *  33 33 100 32% Mar 33 MarSafety Car Ht & Ltg_ -100  127 1284 175 1204 Feb 137 JanSafeway Stores 2d ser ware. 131 131 133 50 126 Ma r 210 Jan84 Regis paper Co cum_ _10 26 24 27% 75,500 194 Jan '27% Mar7% cum preferred _ _ ..100 100 109 10934 450 106 Jan 110 MarSchiff Co, corn •
Sehletter & Zander v t 0_ •  
Cum cony prof •

Schulte Real Estate •  
Schulte-United Sc to $I St •
Scoville Nianufacturing_25  
Seaboard CU! Shares _ _ __•
Seeman Bros common_ •  
Segal Lock & Hardware.,'
Selberling Rubber •
Selected Industries corn_ _ •

Allot ads It & 2nd paid
Prior pretcrrorl •

33%

2234

354

73-'

16
954
SI
604

335; 334
7 7
2254 2354
13 13
354 354
6251 625;
7% 754
40 453-4
754 8
1254 16
9 9 %
78% SI
06 70

400
100
300
100

1,400
100

8,200
90

15,300
6,20
15,20
1,600
1.70n

2714 Jan
Mar

19 Mar
634 Jan
2% Jan
58 Fe
7% Ma
364 Feb
554 Feb
1034 Jan
754 Jan
66 Jan
an -Nkr,

34 Mar
1254 Jan
25 Jan
14% liar
4 Jan
62% Nfar
7% Mar
42% Jan
854 Mar
1754 Feb
10% Jan
81 Mar
76 Mar
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Stocks (Concluded) Par.

Friday
Lass
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Selfridge Provincial Stores
Amer dep rcts ord shs_El  23e 231 1,000 231 Mar 2% Jan

Sentry Safety Control__- - • 955 6% 9% 27.100 454 Feb 9% Mar
Beton Leather •  12% 14% SOO 12 Feb 14% Mar
Sheaffer (W A) Pen Co_ •  59 5936 300 51% Jan 59% Feb
Shenandoah Corp com---• 16% 16% 17 7,900 8% Jan 13 Mar
6% cony pre: 50 46% 45 4651 12,900 33 Jan 46% Mar

Shersin-Wms pref AA_100  105 105 10 105 Mar 105 Mar
Silica Gel Corp com t 0- - • 33% 31% 3355 11,100 18 Jan 33% Mar
Singer Mfg 100 490 481 490 30 465 Jan 530 Feb
Sisto Financial Corp • 25 2431 25% 900 1634 Jan 2551 Mar
Smith (A 0) Corp coin...*
South Coast Co corn 

230 210
13%

244%
14

1,810
600

13734
5

Jan
Jan

244%
17

Mar
Feb

Southern Corp corn 731 634 7% 5,600 4% Jan 8% Feb
Southern Ice & Urn el B_ •  7% 7% 1,000 Jan 7% Feb
Southwest Dairy Prod...' 9% 831 10% 2,100 Mar 13 Mar
Spanish & Gen Corp Ltd-
Amer dep rets ord reg Cl 131 1% 1% 400 1 Jan 231 Mar

Spiegel May Stern pf.. 100 80 75 80 400 67 Jan 82% Feb
Square D Co corn B • 37 37 3831 500 3431 Mar 3751 Mar
Stand Cap & Seal new. ___ 3531 3351 3531 3,300 3334 Mar 35% Mar
Standard Dredging com-  28% 31% 700 20'51 Jan 31% Mar
Standard Investing pref_ *  82 82 200 7031 Jan 82 Mar
Stand Mot Construct...100 2 1% 2 2,700 Jan 2 Mar
Standard Screw 100 152 140 15931 50 120

%
Jan 15934 Mar

Starrett Corp corn • 36% 30% 3738 18,100 20 Jan 37% Mar
6% cum preferred... .50 46 2 465e 7,600 34 Jan 46% Mar

Stein Cosmetics corn •  15)1 1831 2.700 10 Jan 1834 Mar
Stein (A) Sr Co pref__..100  84 85 250 82 Feb 85 Mar
Starch' Bros Stores corn..• 12% 12 14% 800 12 Mar 18% Jan
Stetson (John B) corn.._.'  70 72 75 66 Feb 72 Mar
Stinnes (lingo) Corp.... 9% 931 936 100 7% Feb 10 Jan
Strauss (Nathan) Inc corn.. 13 13 15% 600 10% Jan 1531 Mar
Strauss-Roth Stores Inc_ •  16% 17% 1,400 934 Feb 17% Mar
Stromb'g-Caris'n Tel Mfg*  27 27 100 26% Mar 29 Jan
Stroreck (5) & Co • 23% 23% 23% 100 23 Jan 2531 Jan
Sluts Motor Car • 331 331 4 24,800 131 Jan 4% Jan
Sun Investing corn • 18% 19 200 14% Jan 20 Mar
$3 cony preferred • 46% 46% 46% 500 39 Jan 46% Mar

Superheater Co • 44 4431 4431 1,000 38 Feb 4434 Mar
Swift dr Co new 25 31% 30% 31% 1,300 30% Mar 3431 Jan

Swift International 15 32% 31 3251 1,100 31 Mar 3531 Jan
Syrac Wash Mach B corn.' 8 7% 8% 800 751 Mar 9 Mar
Taggart Corp •  20% 21% 500 19 Jan 233( Feb
Technicolor Inc 7231 7231 7535 6,700 7151 Mar 8631 Mar
Thermold Co corn • 2631 24% 23 9,900 19% Jan 28 Mar
Third Nat Investors coin. •  43 4334 1,700 2831 Jan 45 Feb
Timken Detr Axle pfd _100  109 109 20 10351 Jan 109 Mar
Tobacco & Allied Stocks..' 39% 3731 39% 600 24 Jan 39% Mar
Tobacco Prod Export 1% 1% 134 700 if Jan 1% Mar
Todd Shipyards Corp_ •  4334 18% 100 44% Jan 4951 Mar
Transamerica Corp 25
Transcont Air TransP----•

45%
851

44%
7%

45%
9

10,000
4,900

41%
6

Jan
Jan

4734
1034

Feb
Feb

Trans-Lux Pict Screen-
Class A common • 10 6% 10 10,800 Jan 10 Mar

Triplex Safety Man-
Amer dep rts reg sh.s..61  651 6% 200 6% Feb 8 Jan

Trl-Contftiental Corp corn • 1731 17% 19 56,300 11% Jan 19 Mar
0% cum pref 100
Warrants 

90
731

88%
7

90
8

8,800
6,400

75
4

Jan
Jan

90 Mar
Feb

Tri-Utillities Corn • 5431 55% 5831 12,300 40 Jan 5831 Mar
Preferred 

'Prinz Park Stores •
5731
2434

55
24%

5851
25

3,000
800

45
24

Mar
Jan

5851
26

Mar
Jan

Tubise Artificial Silk cl B..• 117% 11731 128 150 117% Mar 178% Jan
Tung Sol Lamp Wks corn.' 25 2434 26% 800 20 Jan 28% Mar
$3 cum cony pre! • 3631 35% 36% 700 33% Mar 3834 Mar

men & Co corn •  2231 2331 1,300 17% Jan 24% Mar
Ungerielder Finan Corp..' 3431 34% 35 1,400 2631 Jan 3631 Feb
Union Amer Investing_ _ _• 37 36 3731 1,500 27% Jan 3731 Mar
Union Tobacco corn •
United-Carr Fastner corn.'

34
13% 13

51 51
14

10,000
1,200 11

34 Jan
Jan

1
1631

Jan
Jan

United Chemicals, corn.. 19% Feb 42 Feb
PreferredPreferred • 39 38n 40 900 32 Jan 44 Feb

United Corp warrants 2331 2031 23% 10,300 14% Jan 23% Mar
United Dry Docks corn....' 631 6% 731 3,200 634 Mar 8% Jan
United Founders 3754 3554 38 67,300 37% Mar 44 Mar
United Molasses, Ltd. ..El 25% 24% 25% 900 2234 Mar 2931 Jan
United Profit Sharing__ •  1% 2 400 131 Jan 254 Jan

Preferred 10  6 6 200 4 Jan 6 Mar
United Retail Chem Cl A_*  
United Shoe Mach 25  

34
64%

34
65%

300
600 60

31 Mar
Jan

1
6531

Feb
Mar

United Stores Corp • 3% 3% 100 331 Jan 6% Jan
US Dairy Prod class A_ •  61 62 600 52 Jan 62 Mar
Class B • 21 23 24 2,900 1334 Jan 24 Mar

U S Finishing • 2611 24% 26% 3,500 20 Feb 2631 Mar
II El Foil class B • 23 22 24% 3,300 1731 Jan 2536 Feb
U S Gypsum common.. .20 483£ 48 48.51 600 42 Jan 4931 Mar
U S& Intern Sec Corp....* 4 4 5 1,100 2% Jan 531 Mar

let pref with warrants... 70 70 100 60% Feb 75 Mar
Allotcertificate 76 76 7654 1,300 6031 Jan 80 Feb

U S Lines pref • 19% 1934 19% 8,400 14 Jan 20% Mar
U S Radiator common_ _ _• 50 47 50% 1,800 42% Jan 5034 Mar
Common v t c • 50 47 50 1,500 42 Jan 50 Mar

U S Rubber Reclaiming..' 5 534 600 5 Feb 6 Jan
U S Shares Financial Corp-
With warrants • 9% 934 10 600 7 Jan 1031 Mar

Universal Insurance_ _25  55 58 15 5331 Mar 5851 Jan
Universal Pictures •  17 17 10 9 Feb 17 Mar
Utility Equities Corp....' 19% 1731 19% 15,000 1054 Jan 1954 Mar
Utility dr Ind Corp corn...' 20% 19 21 13,100 17% Jan 2331 Feb
Preferred • 2631 25 26% 3,200 24% Jan 2934 Feb

Van Camp Packing •  834 931 2,200 934 Mar 1431 Jan
7% preferred 25  10 11% 400 10% Mar 14% Feb

Veeder-Root Inc   43 43 30 3751 Feb 43 Mar
Vick Financial Corp----10 851 831 9 2,900 8 Jan 934 Jan
Vogt Mfg • 20 21 600 16 Jan 22% Feb
Waitt & Bond class B. _ _• 1131 11 11% 40 3.31 Jan 14 Feb
Walgreen Co common...-. 49% 49 51 1,40 4731 Mar 61 Jan

Warrants   2536 2531 100 25 Jan 35 Jan
Walker(Hiram) Gooderham
& Worts common • log 8% 1131 37,80 8% Mar 1131 Mar

Warren Bros new sig 63 65% 19,100 6031 Mar 65 Mar
Watson (John W) Co.....' 4 331 434 9,700 1% Jan 6 Mar
Wayne Pump common_ •  13 13% 80 834 Jan 14% Mar
Welch Grape Juice corn_ *  58% 5831 200 52 Jan 66 Jan
Western Air Express--10 43% 40% 46 4,700 18% Jan 46 Mar
West Auto Supply corn A_*  32 32 100 30 Feb 3931 Feb
West'n Md Ry 1st pref_100  100 100 12 90 Feb 100 Feb
West Tablet & Stat v t c- •  
Williams (R C) & Co__ •  

34%
16%

3431
16%

300
10

3031
15%

Mar
Jan

36
20

Mar
Jan

Wil-low Cafeterias 12>4 7 12% 14,100 634 Mar 12% Mar
Wilson-Jones Co • 52 5331 300 51 Jan 55 Jan
Winter (Beni) Inceono. •  431 600 336 Jan 631 Mar
Winton Engine, corn 67 67 600 58 Mar 6731 Mar
Zonite Products Corp corn* 21 19% 21 4.600 17% Feb 2031 Jan
Rights-

Associated Ci & El deb rts 10% 9% 1031 3,600 7 Jan 11% Mar
Comai GEL&P (Bait).. 6 531 631 32,400 3% Feb 63.1 Mar
Flat 2 1% 2% 3,600 131 Jan 334 Feb
Loew's Inc deb rights 39% 35 40 600 12% Jan 48 Mar
New Eng Telep & Teleg__ _ 1031 10 1051 2,800 751 Jan 10% Mar
White Eagle 0 & R deb rts 2% 2% 2% 200 2% Mar 2% Mar
White Sew Mach deb rights  2 234 400 136 Jan 231 Feb

Public Utilities-
Ala Power $6 pref •  103% 104 321 103 Mar 10431 Mar
Allegheny Gas Corp 00En-* 831 7% 8% 10,600 4 Jan 936 Mar
A011 Cities Pio di:Lt el 47 4531 47% 1,400 3754 Jan 49 Mar
Class B • 26% 2551 27% 13,100 14 Jan 28% Mar

Am CionOirlth P corn A..* 28 25% 2834 52,300 23% Jan 28 Mar
Common B • 41% 39 41% 6,100 3431 Jan 41% Mar
Warrants 434 3% 434 6.900 354 Jan 531 Feb
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PublicUtilities(Continued)
Par.

Friday
Last
Sale

Price.

1Veek's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. Hi h.

Am Dist Tel NJ 7%pf 100  111 111 100 11031 Jan 111% Mar
Amer & Foreign Pow ware. 65% 6231 67% 10,200 6031 Mar 7635 Feb
Amer Gas dr Elec com____• 151 14334 153% 32,600 11351 Jan 153% Mar
Preferred •  108 109% 500 105% Jan 10951 Mar

Amer Lt & Trac com___100 293 275 303 1,450 225 Jan 303 Mar
Coro new w 1 25 74 72 75 16,000 72 Mar 75 Mar
Preferred 100  112 11231 150 105 Mar 112% Feb

Amer Nat Gas corn V t c...• 15 13 1531 10,900 73( Jan 1531 Mar
Am Pub Serv 7% pref_ _100 97 97 97 25 96 Jan 99 Feb
Am States Pub Serv el A.,"  23% 2431 400 18 Jan 28 Feb
Amer Superpower Corp-
Coin, new • 34 29% 34 432,000 23% Jan 34 Mar
First preferred • 100 100 101 2,600 94% Jan 101 Mar
$6 cum pref • 95 95 75% 809 87% Jan 05% Mar

Arkansas Pow dr Lt $7 pf.' 109 10751 109 140 102 Jan 109 Mar
Assoc Gas & El corn • 51 5031 5131 2,800 5031 Mar 5131 Mar
Assoc Gas & Elec class A_* 43% 4231 4354 27,200 36% Jan 46% Jan
Assoc Telep Utilities 28 2831 300 28 Mar 28% Mar
Bell Telep of Can 100  155 155 100 15031 Jan 157% Feb
Brazilian Tr Lt & Pow ord' 45% 4254 45% 59,300 35% Feb 45% Mar
Buff Niag & East Pr pf--25 2531 25% 26 5,800 2431 Jan 26 Mar
Cables & Wireless-
Am dep rcts A ord eh_ El  3 3 1,700 234 Mar 3% Jan
Am dep rcts B ord shs_ El 1.31 131 151 2,700 131 Feb 2 Jan
Am dep rcts pf shs_ _ _El  43/ 411 600 436 Mar 4% Jan

Cent Atl States Serv v t e-• 43-4 434 4% 200 344 Mar 631 Jan
Cent Pub Serv corn 33 33 3354 700 25% Feb 3531 Mar

Class A 41% 40% 41% 18,000 31% Jan 41% Mar
Cent & Southwest Urn__ •  2951 30% 600 2231 Jan 3151 Feb
Cent States Elec com____• 34% 333e 35 18,700 19 Jan 35 Mar
$7 prior lien pref 99 99 9931 150 9534 Jan 99)1 Mar
Convertible pref. _ _ _100 175 175 175 50 94% Jan 175 Mar

Cent States P & L 7% pf_  9556 95% 200 9531 Mar 9554 Mar
Warrants   45 45 100 25 Jan 50 Mar

Cle, aired Elec ill com_ •  SO 81 600 63 Jan 843-4 Mar
Columbia G & E new w i.. 79 7631 79% 32,400 7634 Mar 79% Mar
Com'w'Ith Edison Co--100 290 28735 29311 360 234 Jan 29351 Mar
Comm'wealth & Sou Corp.

Warrants 554 5% 6 84,600 331 Jan 634 Feb
Community Water Serv..' 1631 16% 1851 100,000 1231 Jau 18% Mar
Conn G El & P Balt corn.' 119 114 122 10,300 90% Jan 122 Mar

Prof class A 100 10134 10134 10131 300 100 Feb 102 Feb
Dixie Gas & Utii com----• 20% 17% 23 12,200 10% Jan 23% Mar
Duke Power Co 100 19434 1853-1104% 1,200 145 Jan 200 Jan
Eastern Gas & Fuel Assn_ • 3634 31% 37 1,000 25% Jan 37 Mar
6% Preferred 100  95 '65 100 x95 Mar x9531 Mar

East States Pow B com__.• 29% 27 3054 20,400 1854 Jan 3054 Mar
East UM Associates 41% 4131 41% 200 40 Feb 41)1 Mar

Convertible stock • 17% 15 17% 4,30 14% Mar 1751 Mar
Elea Bond & Sh Co corn • 10931 10031 10931 406,800 SO% Jan 10931 Mar

Preferred • 107% 107% 108 3,100 10334 Jan 108 Mar
Empire G & F 7% pref_100  8831 8834 100 8631 Mar 8831 Mar
8% preferred 100  101% 10235 300 99 Feb 10231 Mar

Elea Pow & Lt 2d Prof...' 10431 10431 10431 100 99% Jan 107 Mar
Option warrants 67% 53% 6831 14,700 2831 Jan 6831 Mar

Empire Pow Corp part stk• 56 54 56% 4,000 40 Jan 60 Feb
Empire Pub Serv corn ci A• 2331 20% 23% 5,200 1931 Jan 25 Feb
Engineers P S opt warr 33 2931 3336 5,700 16 Jan 3331 Mar
Fla Pow dr Lt $7 Pref----• 104 102 104 1,400 100 Jan 104 Mar
Gen Gas & El el A •  1331 13% 900 13 Jan 1531 Feb

Convertible preferred - - • 95% 8831 9536 8,600 85 Feb 9531 Mar
$6 prof series B • 9231 8931 93 1,600 89% Mar 93 Mar

Gen Water Wks dr El A..' 26 2454 26 400 20 Feb 26 Mar
Hartford Elec Light_ -25 9554 90% 9836 1,400 88 Mar 98% Mar
Internat Superpower • 4431 3851 45 7,700 3231 Jan 45 Mar
International Utll al A...' 45 43 45 1,200 3431 Jan 45 Mar

Class B • 16% 15 17% 45,300 631 Jan 17 Mar
Partic preferred • 9931 93 9931 150 79% Jan 99% Mar
Warrant.   4% 4% 431 2,800 131 Jan 434 Mar

Interstate Pow $7 Pref-- •  91 91 10 90 Mar 91 Mar
Italian Super Power cl A..' 15 12% 15 14,500 931 Jan 1634 Feb

Warrants 851 634 8% 700 5 Jan 93-4 Feb
KC Pub Serv coin v t C.  251 231 100 2% Mar 3% Jan
Long Island Light corn__-• 49 4631 4931 1,500 40 Jan 5331 Feb
7% preferred 100 1093e 10851 109% 80 10731 Jan 111 Feb

Marconi Internat marine-
Commun Am dep rcts... ------ 11 11 700 931 Feb 13 Feb

Marconi Wirel Tel Ltd-
Bearer shares   1031 11% 700 10 Feb Jan

Marconi Wftel T of Can. 5% 536 6% 47,10 354 Jan
rMemphis Nat Gas • 20% 1934 20% 61,700 1036 Jan Mar

Middle West Util corn ___ -• 37 36 3751 32,300 2534 Jan
3 

Marm3AMMFj

cony pref series A_ •  106% 1083e 600 97 Jan 108731% Mar
A warrants 451 53-4 3,600 131 Jan Mar
B warrants 751 7 7% 2,600 331 Jan

Mob & Hod Pow 1st pref.' 10734 107% 107% 500 104 Jan 108% Feb
2d preferred •  10731 10731 17 10331 Jan 110 Feb

Municipal Service • 931 931 9% 300 654 Jan 614 Feb
Nat Pow & Lt 6% pref.. •  103% 10334 50 100% Jan

aa1201875032::

$7 preferred_  •  110 11031 350 10831 Jan 11031 Mar
Nat Pub Serv corn class A.. 2531 25 26% 2,100 rag Jan 2631 Mar
Common class B •  4931 50 400 49 Mar 51 Mar

Nevada Calif Elec____100
$7 preferred • 

993-1 9931 100
10031 100%

2,200
200

60 Jan
100% Mar

Mar
1000 Mar

New Engl Pr Assn corn...'  97 97 1 92 Jan 98 !Mar98
6% preferred 100 9234 92 9251 9 88% Jan 93 Mar

New Eng Tel dr Tel_ 153 153 50 144 Feb 158 Jan_100 
N Y Pow dr Lt 66 pref 10031 10031 100% 25 9631 Jan 101 Feb___•
7% preferred 100  109 109 25 10534 Jan 109 Mar
NY Telep 631% pref.-100
Niag Hudson Pr co

115
1634

115 115%
1531 17%

100
123,800

114 Jan
11% Jan

Di% FebFeb 
_ _10

Class A opt ware 454 4% 4% 13,800 3 Jan 534 Feb
B ware (1 ware for 1 sh). -

Nor Amer Lt & Pow....'  
931 9 9%

70% 71
4,100
300

634 Jan
67 Jan

10% Feb
71 Mar

Nor Amer Utli Sec con
Nor States P Corp com_100
7% preferred 100
6% preferred 100

Oklahoma 0 & E 7% pf 100  

10
179
109
99

734 10
173 183%
109 109
99 100
111 111

3,000
3,300

50
30
50

531 Jan
170 Jan
95% Jan
95% Mar
108% Jan

10 Mar
183% Feb
109 Mar
100 Mar
111 Mar

Pacific Gas & El let pref_25
Pacific Ltg 36 pre( •  

2751 2731 2754
10451 105

1,400
200

2631 Feb
101 Feb

27% Mar
105 Mar

Pacific Pub Seri cl Acorn.'
Peninsular Telep pref

35% 3531 3631
107 107

2,000
20

27% Jan
107 Mar

3951 Feb
107 Mar_ _100  

Peonies Lt & Pow corn A..-•
Pa Gas & Elea class A_ • 

44% 38 46
16 17

8,800
400

82 Feb
16 Mar

46 Mar
1831 Mar

Pa Water dc Power •  
Phila Traction Co 50 41

88 95%
40% 4134

1,300
400

73 Jan
40% Mar

95411 
Mar
ilar 

Power Corp of Can corn_ •  7631 7631 100 75 Jan 7631 Mar
Power Securities com__ •  29 29 100 1431 Jan 32 Feb
2d preferred • 6831 65 6931 500 38 Jan 75 Feb

Puget Sd P dr L 6% pf--100  9931 9931 10 99 Jan 101 Mar
Quebec Power corn • 67 64 67 600 61 Mar 67 Mar
Railway dr Light See corn.' 78 7431 78 500 69 Jan 78 Mar
Rhode ml Pub Serv pref.."  3034 3034 100 2934 Jan 30% Mar
Rochester Cent Pow corn.'  373,5 3834 500 34% Mar 38% Mar
Rockland Light & Power 10 24% 24 24;1 1,600 1931 Jan 2531 Mar
Shawinigan Wat & Pow..' __75 75 75 100 7431 Mar 7931 Jan
Sierra Pacific Else corn-100 74% 7431 74% 200 41 Jan

ra

6% preferred 100 92 92 92 10 02 Feb

MarNIMMMN

Sioux City G & E 7% pf 100  102 102 50 9931 Fe

19722220760:9273 a

Sou Calif Edison 7% pf A25 
6% preferred B 25 2636

2934 29%
26% 2634

1,200
500

2831 Jan
241% Jan

11 rrrrri3.14

534% preferred el C..21  24% 2654 1,400 2251 Jan
Sou Cities Util 7% pref_100 73 73 73 50 73 Ma

MarN Southern Colo P w ci A_25  24% 24% 100 23 Jan a Mar 
Sou'west Bell Tel pref -100  120 120 150 117% Jan 12031 Mar
Sou West Gas Mil corn._ 12% 11% 13 3,800 731 Jan 15)1 Feb
Standard G & E 7% 111.100  113 113 100 106% Jan 113 Mar
Stand Pow & Lt new 

Series B •  
7131 75
72 75

1,700
1,500

62 Jan
61 Jan 7779% 

Feb
77% Feb

Preferred • 106 106 10651 500 99% Jan 10634 Mar
Swiss Amer Elec pref 9634 9331 9654 1,300 90 Jan 9654 Mar
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Public Utilities (Cond.)
Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

hales
for Range Since Jan. 1.

Week.
Shares. Low. High.

Tampa Electric Co • 85 69 90 12,500 54% Jan 00 Mar
Tenn El Pow 7% 1st pf_100 1094 109% 50 106% Jai 1094 Mar
Union Nat Gas of Can- 28 28 2851 300 25 Jan 30 4 Feb_.•
Union Traction Co 274 2751 25 27% hiar 27% Niro
United Elan Serv Am shs__ 16% 16% 16% 400 15% Jan 17% Feb
Purchase warrants 

United Gas corn •
In

43%
In 34

39% 45%
1,800

307,100
54 Jan

19% Jan
1 Feb

4551 Mar
When issued 27 2554 2834 375,100 24% Mar 28% Mar
Warrants w 1 

United Lt & Pow nom A•
954
4854

754 1151
3951 48%

31,800
252,200

654 Mar
2754 Jan

1151 hfar
4851 Mar

Common class B • 90 89 95 500 80 Mar 95 Jan
8% corn 1st pref • 111 109 112 9,700 9751 Jan 112 Mar

U S Elec Pow with warr_ _ • 1834 174 19 13,100 17 Mar 22% Feb
17U1Pow Lt com • 26.74 234 27 100,800 144 Jan 27 Mar

Class13 v to • 64% 534 6451 2,800 n34 Jan 85 Jan

Former Standard Oil
Subsidiary-

Anglo-American 011-
Vot stk ctfs of dep_ _ _C1 15 12% 15 500 124 Mar 1751 Jan
Non-vot etfs of dep_ £1 12 12 100 12 Mar 1754 Jan_

Buckeye Pipe Line 50  61% 62 400 61% Mar 69 Jan
Chesebrough Mfg Cons_25  165% 168% 300 155 Jan 1684 Mar
Contin 011 (Me) v t c_ 154 1654 1,400 124 Feb 164 Mar_10  
Gal Sig 0 old pf cif dep_ _
Humble 011 &

7651
112%

76% 7651
106 116%

40
28,300

7651 Nfar
78 Jan

77 Jan
116% Mar

Illinois Pipe Line c of d_
Imperial 011 (Canada) ----•

Registered_  •

30551
26%
26

3034 30551
2631 28
26 26

50
14,200

100

304 Mar
224 Feb
23 Feb

307 Mar
28 Mar
25 Mar

Indiana Pip Line 10  37% 383-4 300 3754 Mar 41 Jan
National Tranalt____12.50
Ohio 011 25
Penn Men Fuel 2,
South Penn 011 25
Standard 011 (Indiana)_25

2051
7234
2054
44%
56%

2051 20%
71 7354
204 21
4351 45%
54% 57%

SOO
2,400
200

15,400
69,500

1914 Mar
664 Feb
1974 Jan
3754 Feb
49% Feb

2251 Jan
73% Mar
22% Jan
45% Mar
5754 Mar

Standard 011 (Kansas)   3354 40 60,800 2754 Feb 40 Mar
Standard 011 (Ky) 10 36 35% 37 7,200 334 Jan 3754 Feb
Standard 011 (Nob) 25 474 4754 4854 600 4451 Jan 48% Slur
Standard 011 (0) com 25 97% 944 10834 4,650 81 Jan 1084 Mar
Vacuum Oil 25 0351 914 94 9,100 88% Feb 96% Feb

Other 011 Stocks-
Amer Contr 011 Fields_ _ _1
Amer Maracaibo Co 5

It 51 %
24 2 251

37,600 51 Jan
5,400 154 Jan

Star
354 Feb

Arkans Nat Gas Corp corn • 15% 14% 1651 15,700 854 Jan 1654 Mar
Claas A • 1551 13% 154 86,100 A% Jan 1551 Mar
Preferred 10  

Atlantic Lobos 011 com_ •  
7% 714
34 1

100
500

754 Feb
54 Mar

8 Jan
1 Mar

Preferred 50  
Carib Syndicate corn 
Colon 011 Corp co nunon_ _•
Consol Royalty 011 1
Cosden011common •
Creole Syndicate •
Crown Cent Petroleum_ •  

151
7%
454
50
671

1% 151
1
6% 8
44 454
50 5534
651 7
71 In

200
1,700

15,300
100

1,200
5,800
200

151 Jan
51 Jan

551 Jan
454 Feb
50 Feb
5% Feb
34 Jan

154 Mar
254 Mar
851 Feb
5% Jan
744 Jan
754 Mar
1 Mar

Darby Petroleum Corp_ 10% 9% 10% 4,000 751 Feb 11 Mar__*
Derby 011& Ref coin 
General Petroleum new

63.5
35%

551 64
35 3514

2,400
1,100

451 Mar
32 Feb

61-4 Mar
35% Mar_ _ _

Gulf 011 Corp of Penna..25
Honolulu Consol Oil_

153 148 1544
36 36

19,000
25

131% Feb
36 Slat

154% Mar
36 Mar_10  

Houston Gulf Gas •  19 19% 400 94 Jan 19% Mar
Indian Ter Ill 011 1 48% 4251 4874 75,600 205( Jan 4851 Mar
Intercontinental Petrol_ _10
Internat Petroleum • 22

1 I%
2174 23

126,700
17,700

34 Mar
17% Feb

151 Mar
23 Slur

Kirby Petroleum • 3 254 3 14,100 134 Jan 3 Mar
Leonard 011 Dcvelopm't_25 3% 354 354 11,000 1 Feb 4 Mar
Lion 011 Refining • 24 24 24% 600 18% Jan 2554 Mar
Lone Star Gas Corp • 444 41 45% 14,500 3451 Jan 45% Nfar
Magdalena Syndicate_ 714 51 1,600 51 Jan 3.4 Slur_1  
Mai-land 011 of Men 1  14 114 500 5-16 Jan 151 Jan
Mo Kansas Pipe Line____5 27% 2751 2854 25,000 1854 Jan 2854 Mar
Mountain & Gulf 011_ __I  54 54 900 54 Jan 51 Mar
Mountain Prod Corp_ _ _10 12 10 12 6,500 8 Jan 12 Mar
Nat Fuel Gas • 34 32% 3555 5,900 254 Jan 354 Mar
New Bradford 011 Co_ _ _ 3% 24 351 1,000 24 Jan 314 Mar_5
North Cent Texas 011_ _ 9 9 600 671 Feb 954 Mar
Pacific Western Oil • 16 1551 1654 4,500 1254 Jan 16% Mar
Pander) 011 Corp • 254 234 254 60,200 1 Jan 254 Star
Pantepec Oil of Venezuela • 4 354 451, 26,500 154 Jan 451 Jan
Petroleum Corp of Amer.* 22H 22% 234 29.400 19 Jan 23 4 Feb
Plymouth 011 CO 5 25 2454 254 2,400 24 Ma 2734 Feb
Red Bank 011 •  9 0 200 9 Feb 10 Jan
Reiter Foster 011 Corp__ 254 274 3 2,100 251 Mar 354 Mar
Richfield 011 Cal pref__. 25 2151 2154 21 74 600 21 Jan 2354 Jan
Root Refining corn •  10 10 100 10 Feb 12 Slur
Cum preferred •  15 1554 200 15 Jan 17 Jan

Ryan Consol Petrol •  4 414 200 354 Jan 44 Mar
Salt Creek Producers_10 144 1354 14% 5,800 10 Feb 14% Mar
Savoy Oil Cory 5  1 1 100 3-4 Mar 1 Mar
Southland Royalty Co_._ 104 103.4 1051 3,000 9 Mar 16 Jan
Sunray 011 corn 5 6% 674 7 5,900 54 Feb 8% Jan
Taxon Oil dr Land • 12% 12 1354 800 854 Feb 1451 Mar
Venezuela Petroleurn__5 34 4 2,000 25‘ Jan 454 Mar
Woodley Petroleum 1  3 34 1,500 254 Mar 4 Mar
"Y" 011 & Gas Co • 134 14 154 600 4 Jan 174 Feb

Mining Stocks-
Arizona Globe Copper-1  114 lir 500 r„ Jan 54 Jan
Bunker Hill& Sullivan__ 10  65 65 100 65 Mar 9554 Jan
Bwana M'Kubwa Cop Min
American shame 5 451 5 1,800 44 Feb Mar

Carnegie Metals 10  74 751 400 Jan 751 Mar
Consol Copper Mines_ _ _5 754 754 714 5,700 5 Jan 84 Feb
Copper Range Co 23 15% 1554 100 1454 Jan 164 Jan
Cresson Consol GM & MI 51 34 2,800 Jan 54 Jan
CUM Mexicana Mining _1 154 14 14 8,200 1 Mar 2 Feb
Dolores Es peranza Corp. _2 1-16 1-16 1-16 500 1-16 Jan 3-16 Feb
Engineer Gold kiln L1d....5  1 154 800 51 Jan 24 Feb
Evans Wallower Lead tom' 454 454 5 400 33.4 Feb 6 Mar
Falcon Lead Miner; 1 'IS 51 71. 3,500 34 Jan .49 Jan
First National Copper - _5 In 51 3-16 600 7-4 Feb Jan
Gold Coln Mines 3-4 hi 34 5,50( In Jan 3,4 Jan
Golden Centre Mines____5 531 6 20,400 3 Jan 7 Feb
Goldfield Consol Mines_l 9, 34 'is 34,0( Si, Jan 54 Jan
Hecla Mining 254 12 133-4 1,000 1154 Mar 14 Feb
Hollinger Consol 0 M _ _5 554 554 514 300 5 Jan 531 Mar
Bud Bay Min dr Smelt_ _• 13 1154 1334 5,300 854 Jan 1454 Feb
Iron Cap Copper Co -10  251 2% 200 251 Mar 3 Jan
Kerr Lake Mince 5 34 he 5,900 1-16 Jan 5-16 Mar
Mining Corp of Canada. _5  251 2% 500 254 Jan Feb
Mohawk Mining Co__ _25  4654 4614 100 4451 Jan 49 Feb
Newmont Mining Corp_10 13174 12854 13434 8,100 10555 Jan 134% Mar
New Jersey Zinc 25 89% 874 9034 3,200 6651 Jan 9154 Mar
New Quincy Mining_ _10  54 54 800 In Mar 1 Jan
N Y & Bond Rosario_ _10  12 1254 300 12 Mar 16 Jan
Niplasing Mines 5 154 134 1% 2,900 14 Jan Mar
Noranda Mines Ltd • 4054 3974 4074 5,800 344 Jan 4554 Mar
Ohio Copper 1 1 1 12,300 74 Feb 1 .fan
Pacific Tin special stock_*  104 124 300 1051 Mar 14% Jan
Premier Gold M Ining_ _ 1 1 I I 7,400 51 Ma 14 Jan
Quincy Mining 25 35 35 33 10 28 Feb 35 Mar
Red Warrior Mining _ _ __1 51 34 11 4,40 1-16 Ma 3-16 Jan
Roan Antelope C kiln Ltd_  2671 28 40 254 Ma 33 Jan
St Anthony Gold alines_ _1 In 714 51 1,20 54 Jan 31 Feb
Shattuck Donn Mining _...• 8% 854 2,000 734 Slat 051 Jan
Silver King Coalition_ _5  8 8 100 8 Slat 10 Jan
Tack Hughes 1 631 6 6% 1,600 451 Jan 6% Feb
Tonopah Mining 1 134 154 131 300 151 Mar 2 Jan
United Verde Extension 50c 1554 144 16 8,200 11 Jan 1651 Nfar
United Zinc Smelting_ _ _ _• 234 254 200 2 Jan 3 Mar
Utah Apex Mining 5  3 3 500 24 Jan 3 Mar
Utah Metal & Tunnel_ _1  9-16 51 1,100 35 Jan Jan

Mining Stocks
(Concluded) Par.

',now/
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for

Week.
Shares.

Range Since Jan. 1.

Low. lligh.

Walker Mining 1 4 354 4 600 34 Slur 414 Jan
Wenden Copper Nlining_ _1 3-6 3-6 91 900 hs Mar 34 Jan

Bonds-
Alabama Power 434s__1967 9651 06% 9751 .57,000 93 Feb 974 Mar
55 1968 10254 10255 12,000 99 Jan 102% Mar
5s 1956 102 102 1,000 100 Jan 102 Jan

Aluminum Co s f deb 55 '52 10251 3102 10274 28,000 10154 Feb e10251 Mar
Aluminum Ltd 55 1948 99% 9851 99% 40,000 9751 Feb 100 Niar
Amer Aggregates 6s_ _1943

With stock our wart _ _ _ 87 87 87 2,000 83 Feb 87 Mar
Amer Com'Ith Pr 6s__ _1949 10554 10451 106 81,000 100 Jan el06 4 Feb
Cony deb 65 1940 984 J8 99 244,000 98 Mar 994 Mar

Amer & For Power 55_2030 90 90 9071 535,000 90 Mar 914 Mar
Amer G & El deb 5s._2028 07 97 9854 281,000 9351 Jan 1854 Star
Amer Gas & Power 6s_1939 94 115 36,000 94 Mar 9654 Jan
American Power & Light-
6s, without warr_ _ _2016 108 107 10831 135,000 105 Jan 109 Star

Amer Radiator deb 454s '47 98 974 9854 24,000 9654 Mar 9874 Mar
Amer Roll Mil deb 5.1_1948 100 9971 10055 71,00 (i6% Jan 101 hiar
Amer Seating Corp 6s_1936 79 76 80 16,000 674 Jan 81 Feb
Amer Solv & Chem 6545 '36
With warrants  100 994 100 11,000 95 Jan 10054 mat
Without warrants 90 93 5,000 90 Mar 9451 Mar

Appalachian El Pr 58_1956 100 1004 70,000 1(514 Jan 101 Star
Appalachian Gas 65_ _1945 10054 100 10051 142,000 99% Mar 101 Mar
Arkansas Pr & Lt 58_ _1956 9754 974 a98.34 126,000 9354 Jan 1,851 Niar
Associated Gas & Electric
Cony deb 454s w war1948  11651 118 34,000 10151 Jan 124 Jan
Without warrants - - - - 91% 9154 93 5.000 8751 Jan 9451 Jan

454s series C 1949 87 86 87 22,00 86 Mar 87 Mar
51 1968 8551 864 8754 216,000 7854 Mar 88 Jan
554s 1938 864 8654 87 66,000 864 Mar 87 Mar
5545 1977 103% 103 105 19,000 9851 Feb 105 Nfar

Assoc'd Sirn Hard 6481933 86 86 86 25,000 86 Mar 86% Feb
Assoc Telep Util 5545_1944 10131 10134 10251 118.000 10I Jan 108 Feb
When issued 10151 310151 103 193,000 9874 Jan 103% mar

Atlas Plywood 54s_ _1943 8554 85 85% 29,000 82 Jan 86 Mar
Bates Valve Bag Com-
as with warrants_ 10631 10651 10754 9,000 102 Jan 108% Mar_ _1942

Bell Tel of Canada 56_1957 10234 10251 10354 50,000 100 Feb 1(.354 Mar
lot NI 58 series A___1955 10234 10254 10351 16,000 100 Jan 10254 Slat

BoNton Consol Gas 58_1947  10154 1014 11,000 10051 Feb 1014 Jan
Boston & Maine RR 6131933  102 102 5,000 10014 Jar 103 Nfar

1st 58 series 2 1955 1004 10054 10051 198,000 1004 Mar l00% Mar
Canadian Nail Ry 78_1935 ------ 1084 10854 3,000 1074 Jan 10854 Mar
Can Nat SS 58 1955  310154 1013,4 14,000 99% Ma 101% Mar

Canadian Pacific Ry 551954 10254 10254 102% 33.000 9054 Jar 103 Mar
Capital Admin deb 5sA1953
Without warrants   8114 8154 10,000 74 Jan 8151 Mar

Carolina Pr & Lt 5s__ _1956 1014 10154 10251 36,000 98% Jar 10254 Mar
Cent States Elea 5s_ _ _1948 814 8154 8354 55,000 71 Jai 84 Star
Deb 5348_ _Sept. 15 1954 88 8634 8954 129,000 7234 Jar 8934 Mar

Cent States P & Lt 5545 '53 90 90 904 7,000 8834 Jan 01 Feb
lot lien 554s new _ __1953 90% 90 9051 15,000 8951 Ma 9051 Mar

C Nill & St P 4548 F _ 1989 10054 10054 10071 133,000 1004 Ma 10014 Mar
Chic Pneu Tool 545_1942  101 101% 6.000 97 Jar, 102 Feb
Chic Rys 58 Ws dap_ _1927 78 78 79 25.000 68 Fe 79 Mar
Chic It I & Pat Ry 454s '60 10351 10251 10354 1529000 9854 Mar 104 Mar
Childs Co deb 58 1943  884 00 15,000 8254 Jan 9151 Mar
Cigar Stores Realty-
554s serial A 1949  874 874 6,000 6254 Jan 89 Star

Cincinnati St Ry 545_1952  954 97 11.000 93 Fe 97 Jan
Cities Service 5s 1906 8771 8751 8854 97,000 824 Jar 8834 Mar
Cities Service Gas 5481942 S851 88 8854 18,000 8374 Jun 884 Mar
Cities Serv Gas Pipe L 61343 93 924 93 33,000 90 Jan 94 Jan
Cities Serv P & L 5481952 03 9234 9434 140,000 81 Jan 9434 Mar
Cleve Elect III deb 75_1941 1074 107 10734 17,000 106 Jar, 108 Jan
Cleve Term Bldg 68._ _1941  9554 9514 2.000 90 Jan 97 Feb
Commander Lara bee 6s'41  6574 654 4,000 65% Mar 69% Jan
Commerz und Private
Bank 554s 1937 9014 89 91 181,000 814 Jan 91 Nfar

Com'wealth Edison 454s '57 9734 9734 98 9,000 9351 Feb 98 Jan
Consol GE L&P (Halt)-
594s series E 1952  1064 10651 4,000 106 Jan 1064 Feb
58 series F 1965  104% 10434 1,000 10131 Feb 1(1451 Mar
1st & ref 4348 1969  10151 10151 1,000 100 Feb 1014 Mar

Consol Publishers 654s 1936  9754 99 4,000 9634 Feb 99 Star
Consol Textile 8s 1941  69 69 3,000 67 Feb 72 Jan
Consumers Power 4 4s_'58  9834 99 26,000 9151 Feb 99 St at
Conti G & El 55 1958 90% 904 021-4 157,090 8451 Feb 94 Mar
Continental Oil 5 518_ _1937 3754 9554 9754 33,000 94 Feb 9751 Mar
Crown Zellerbach Os. _1940

With warrants 99 9854 90 72,000 98 hfar 99 Mar
Cuban Telephone 74s 1941  108 109 17,000 10754 Jan 109 Nfar
Cudahy Pack deb 5481937 99 "751 99 41,000 954 Jan 99 Mar
58 100 100 7,000 9854 Jan 10054 Mar__1948  

Deny & Salt L Rv 65_ _1960 82 81 82 7.000 72 Jan 85 Feb
Bet City Gas 68 ear A.1947  1054 106 7,000 10454 Feb 1064 Mar
55 series B 1950 10054 10051 10074 17,000 9754 Feb 10054 Mar

Detroit Int Bdge 645_1952 8854 8534 89 98,000 734 Feb 89 Mar
25-yr s f deb 78 1952 7454 67 75 93,000 50 Jan 75 Mar

Dixie Gulf Gas 634e_1937
With warrants  934 92 9354 16.000 68 Jan 95 Mar

East Util Inv 58 NV W_ 1954 8654 8654 87 12,000 8651 Mar 87 Mar
Edison El (Boston) 55_1933 10151 1014 10154 44,00 994 Jan 10151 Mar
Electric Pow (Ger) 654s '53 95 95 98 70,00 87 Jan 98 Mar
Flee Power & Light 55_2030 92 9254 9354 201,00 0234 Jan 944 NIar
El Paso Natural Gas-
854s  1938 10754 10671 IOS 31,001-n 98 Jan 109 Feb

Empire Oil & Rehr 54s '42 88 88 8854 23,000 8351 Jan 89 Mar
Ercole Morelli El Nlfg
634a with Warr 1953  8254 85 7.000 78 Feb 85 hfar

European Elec 6144-1965 100% 100 1017-4 336.0011 100 Feb 101% Mar
Eur Mtge & Inv 7s ser e '67 90 90 9054 33,000 83 Jan 9054 Mar
Fabrics Finishing Cs, A939  5254 55 3,000 50 Ma 55 Mar
Fairbanks Mores Co 581942  9674 97 21,000 93 Jan 97 Mar
Federal Water Serv 554e 54 96% 96 9674 55,000 9051 Jan 96% Star
Finland Residential Mtge
Bank 6s 1961  87 S8 15,000 7551 Jan 88 Mar

Firestone Cot Mills 58.1948 93 9254 93 60.000 89 Jan 93 Mar
Firestone T dr R Cal 5s1942 05 93 9634 23,000 9251 Jan 9654 him
First Bohemian Glass Wks
78 without warrs_ _1957  82 82 1,000 80 Feb 84 Jan

Fisk Rubber 54s 1931 51% 5154 54% 25.000 44 Jan 7251 Feb
Florida Power & Lt 58_1954 9135 914 92 115,000 8254 Jan 92 Mar
Garlock Packing deb as '39  102 1023-4 14,000 9451 Jan 10251 Feb
Gatineau Power 58_ _ _1956 964 9551 97 192,000 91 Feb 9751 Mar
68 1941 100 9954 10034 81,000 9451 Jan 101 Mar

Gelsenkirchen Min 6.9_1934 953-1 9434 96% 149,000 90 Jan 9634 Star
Gen Baking 5 Si 9 NV 1_1940 9754 974 9754 48.000 9751 Mar 9754 Mar
Gen Indus Alcohol 634s '44  76 79 21,000 76 Mar 90 Jan
General Rayon 68 A_ _1948 37834 s7834 80 32,000 z7 Jan 80 Mar
Gen Theatres En 68_1944  131 135 16,900 9754 Jan 144 Feb
General Vending Corp
6s with warr_Aug 15 1937  2554 26 7,000 21 Jan 34 Feb

Gen Water Wks Gas & El-
65 series 11 1944 95 95 95 62,000 9134 Feb c9554 Feb

Georgia A Fla as ser A_1916  25 26 6,000 1854 Jan 26 Mar
Georgia Power ref 5,3_ _1967 994 39931 100 142,000 9554 Jan 101 Slat
Goodyear T & R 545_1931 10054 10054 10054 9.000 9954 Jan 101 Mar
Grand Trk Ry 6 545 _1036  10754 1074 4,00 1054 Jan 10854 Mar
Grand(F & W) Properties
Cony deb 6s Dec 15 1948  9074 91 6,000 90 Mar 91 Mar

Guantanamo & NV Ry 6s '58  50 504 8,000 45 Jan 5054 Mar
Gulf Olio( Pa 5s 1937 102 10051 102 68.000 3951 Jan 102 Feu

Sinking fund deb 56_1947  101 102 20,000 100 Jan 10251 Mar
Gulf States Utll Ss_ _ 97 9634 974 64,000 924 Jan 974 Nfar_1956
Hamburg Elec 75_ _ _1935 10051 10051 10151 23,000 100 Jan 102 Jan
Hamburg El & Und 548'38 8851 8834 8954 20,000 8454 Jan 90 Mar
Hanover Creel 1nst 65_1931  9851 994 11.000 964 Jan 9954 Niar
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Bonds (Conttnued)-

friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

iVeek.

Range Since Jan. 1

Low. 11(95.

Hood Rubber .5558-.1936 85 8255 85 13,000 80 Jan 85 Mar
7s  1936 93% 93 94 7.0110 8834 Jan 94 Mar

Houston Gulf Gas 655s '43 93% 92 93% 166,000 64 Jan 9354 Mar
Ce 1943 93% 9155 9355 184.000 67% Jan 9355 Mar

Hungarian Ital Bk 755e '63 90 92 8,000 76 Jan 82 Mar
HYgrade Food 68 A 1949 6331 62% 63% 34,000 5851 Jan 611 Jan
Ill Pow & Lt 514s ear B 100% 10055 101 10,000 9751 Feb 101 Mar
Deb 5%s 1957 92% 92% 93 4,000 8854 Feb 93 Mar

Tadao Oil& Gas deb 6s 1939 108 106 108 36,000 100 Feb 10854 Mar
Ind'polis P & L Is ser A '57 994 09 10054 60,000 98% Jan 10034 Mal'Inland Utilities 6s_. 1934 100 s9855 1014 228,000 9855 Jan 102 Mar
Instill Utility Investment

Bs ser B without warr '40 11051 110 1124 1457000 99 Jan 11231 Mar
Int Pow Sec 75 ser E..1957 99% 99 1004 53,000 9355 Jan wog Mar
Internal Securities 58_1947 86 86 86% 103,000 SO Jan 884 Jan
Interstate Power 5s_1957 9334 93 9334 16,000 83 Feb 03% Mar
Deb 6.4 1952 92 9155 9251 18.000 8035 Jan 9234 Mar

Invest Co of Am Is A.1947 101 101 101 2,000 8655 Jan 101 Mar
Without warrants   8051 8055 2,000 7655 Jan 8054 MarInvestors Equity 5s__1947
Without warrants 78 80 27,000 70 Jan 80 Mar

Iowa-Nob L & P 5s._1957 95 9455 95 19,000 9055 Mar 95 Mar
isareo Hydro Else 7s..1952 04 93% 94% 74,000 83 Jan 9455 afar
Isotta Fraschlni 75_1942
With warrants   8451 86% 36,000 SO Jan 864 Mar
Without warrants 86 86 4,000 7555 Feb 80 Jan

Italian Superpower of Del-
Debs (is without warr '63 SO 7955 80 88,000 69 Jan RO Mar

Kansas Gas & Elea 63_2022 105 104 105 17,000 1004 Jan 105 Mar
Keivinator Co Is 1936

Without warrants 8534 8831 659,000 8951 Jan 8814 Mar
Koppers G & C deb 5e.1947
5555 1950

9951
103

99 1004,
102 103

53,000
186,000

9554 Jan
9955 Jan

10051 Mar
103 Mar

Laclede Gas 455s 193: 10134 100% 10135 20,000 9734 Jan 10355 Mar
5555 1960 1024 810255 10334 123,000 102 Mar 103% Mar

Lehigh Pow Secur 64_2028 10554 1054 10854 47,000 10251 Jan 10751 Mar
'Leonard Theta 74s 1946

Without warrants   9655 100 9,000 93 Feb 100 Mar
13:513y. Mehl & Libby 5s '42 9354 9351 9455 25,000 91 Jan 9434 Mar
Jane Star Gas Corp & 1942 .39 96% 99 7,000 9634 Mar 9954 Mar
Long Island Ltg 6s_ _1945 10455 1043' 10534 11.000 10334 Jan 105 Feb
Louisiana Pow & Lt 531957 95% 91% 97% 45,000 92 Jan 0734 Mar
Manitoba Power 5558_1951 9951 9951 100 13,000 9651 Feb 100 Mar
Mass Gas Cos 5350-1946 10335 104% 15,000 10155 Jan 10455 Mar
McCord Red hlfg 66_1943  83% S4 2,000 75 Jan 8754 Mar
Memphis Nat Gas 68.1943
With warrants 104 101% 10554 35.000 95 Jan 10534 Mar

Nfetrop Edison 434s_1968 98 98 99 16,000 9534 Feb 994 liar
Milw Gas I.t 1st 4346_1967  9851 954 2,000 95 Jan 983.4 Mar
Minn Pow & Lt 4%8_1978  93% 94 11,000 8935 Jai 04 Mar
Miss Riser Fuel 6sAug1544 121 11955 122 261,000 102 Jan 122 Mar
Without warrants 98 98 9835 163,000 9254 Feb9855 Mar

Montreal I. H & P col 58 '51 10051 10034 10034 716,000 9e555 hSrl 101% Mat
Nfo Pac RR 5s ser H__1980 101 1001,; 101 41,000 10055 Mar 102 Mar
Morris & Co 7548 1930 101 mg 101 32,000 9955 Jai 101 Feb
Munson 8 S Lines 6555 '37
With warrants 100 98% 100 35,000 98 Mar 103 Jan

Narragansett Elec 58 A '57 100% 10055 10134 23,000 97 Jan 10134 Mar
Nat Power & Lt ea A.2026 107% 107 10854 46,000 104 Jail I( 834 Mar
Nat Public Service 55_1978 804 82 n85 91,000 74 Jan 8834 Mar
Nat Trade Journal 6s_1938  42 42 5,000 3155 Jan 40 Jan
Neisner firm; cony Is 1945 .. 94 95 9,000 90 Jan 95 Mar
NEGa8&ElAt38fl58i947 92 9155 9335 90,000 85 Jan 93% Mar
5s 194R 9151 :9034 93 59,000 85 Feb 1.3 Mar
NY Chic & St I. 4355 C '78 974 9755 97% 17,000 9755 Mar 9754 Mar
NY dr Foreign Invest-
555s A, with warr_1948 89 88 89 69,000 79 Jan 89 Mar

NYP&L( orp 1st 4558'67 9455 94% 954 171,000 91 Feb 9534 Mar
Niagara Fails Pow 68_1950  105% 10555 12,000 105 Jan 1084 Feb
Nippon Elea Pow 6558 1953 9234 2254 94 54,000 8834 Feb 94 Mar
North Texas Util 7s_1935 102 101 102 17,000 97 Feb el02 Mar
North Ind Pub Serv 5e 1966 10254 102 10255 62,000 0754 Jan 10234 Mar
IaserieeD 1969  10155 10255 43,000 9755 Jan 1023.4 Mar

No Sts Pow 6 % % notes '33 10254 10255 103 10,000 10054 Feb 103 Feb
Northwest Power 6s A 1960 100 99% 100 22,00,0 9834 Jan 100 Mar
Ohio Power Is ser B_ _1952  101% 102 7,000 9855 Jan 1( 2 alio
4558 series D 1956 9155 94% 95 35,000 91 Jan 95 Mar

Ohio River Edison 59_1951  9951 10034 5,000 9835 Feb 101 Mar
Oswego River Power 681931 10055 100% 10055 6,000 99 Jan 10054 Mar

Par Gas & El 1st 4345_1941 9855 9634 97 15,000 9355 Feb 97 Mar
Pacific threat deb 55._1948 85 85 85 7,000 79 Feb 85 Mar
Pacific Western Oil 654s '43 92 92 93 23,000 8, Jan 9455 Mar
Park & Tilford 6s_ _ _ _1936  894 89% 10,00 8955 Mar 91 Jan
Penn-Ohio Edison 6s_.1950

Without warrants 1034 103% 103% 6,000 99 Jan 1034 Mar
5558  1959 10034 10(1 10031 8,00( 90 Jai. 10151 Mar

Penn Dock & W as w w '49  98 9834 25,000 933,5 Jan 985,5 Mar
Penn Pow & Lt Is B__1952  10134 102% 4,000 9934 Feb 1024 Jan

lot & ref Is ser 13___1953  102 102 12,000 9955 Feb 1024 Jail
Pennsylvania RR 43551970 9534 9535 9654 724,000 9455 Mar 9751 Mar
Peoples Lt & Pow 56-1979 91 88355 93% 171,000 87455 Feb 9355 Mar
PhDs Elea 5545 1947  106 10631 3,000 1054 Jan 1064 Feb
Pblta Elec Pow 534 s. _1972 10534 10535 106 14,000 1043.4 Feb 146 Mar
555s 1953, 106 106 2,000 10534 Jan 1064 Mar

Phil Rap Tran 6s.....1962' S8 SA 8,000 88 Mar 9355 Jan
Phila & Suburban Counties
O & E 1st & ref 4348;57 0854 98.55 2.000 9634 Mar 9834 Mar

Pittsburgh Coal Cs__ .1940 10235 101 102% 21,00 9931 Jan 10254 Mar
Pitts Screw & Bolt 555s '47  9855 9855 5,000 9855 Mar 9855 Mar
Pittsburgh Steel 68__1948  102% 10231 6,000 101% Jan 103 Mar
Poor SE Coati 1939 1064 10634 1,000 8104 Jan 110 Feb
Potomac Edison 5,4 1958 9951 99 9934 38,000 9454 Jan 9951 Mar
Potrero Sugar 7s 1947  73 73 5,000 73 Mar 77 Feb
Power Corp of N Y 5%9'47  96 97% 15,000 95% Jan 9755 Mar
PowCorpolCari45.1413 -1059  8755 87% 5,000 81 Feb 89 Mar
Puget Sound P & L 555s '49 102 102 102% 61,000 9955 Jan 02% Mar
Pure Oil 554s 1940 98 98 98% 232,000 98 Mar 9855 Mar
Queens Borough G & E

555s series A  1952  103 103 2,000 wog Jan 103 liar
Reliance Nlanage't 56.1954
With warrants 9314 93% 95 18,000 77 Jan 95 Mar

Rochester 4'ent Pow 51, '53 8154 8155 84 64,000 77 Feb 84 Mar
Royal Dutch Co 45_ ..1945

With warrants 8955 8955 9054 1214000 89% Mar 9055 Mar
Ruhr Gas 655s 1953 88 88 89 141,000 80 Jan 89% Mar
Ruhr Housing corn 6 tis '53 8734 87?.4 874 41,000 863,5 Mar 8855 Mar
St Louts Coke & Gas 13s. '47 8254 81% 83 19,000 70 Feb 83 Mar
San Antonlo Pub Serv58.58 0734 97% 9S 70,000 91 Jan 98 Mar
Salida Falls lot 5s_ _ _ _1955 102 102 102 8,000 99% Mar 102 Nlar
Schulte Real Estate 68 1935

Without warrants 73 73 5,000 .53 Jan 75 Jan
Serval Inc 5s 1948 7015 68 71 29,000 64 Feb 71 Mar
Shawinigan W & P43.14 '67 9431 94 9435 34,009 90% Feb 95 Mar
44590103B 1968  94 94% 8,000 90 Feb 9434 Mar
lot Is tier C when Issued. 10055 WO% 10134 53,000 98 Feb 101% Mar

Shawsheen Mills is.. _1931 10034 100 101 50,000 9655 Jan 101 Mar
Sheffield Steel 555s_ _ _1948 98 9755 98 7,000 9754 Feb 994 Feb
Sheridan Wyo Coal 69_1947  78 78 1,000 77 Feb 78 Jan
Snider Peck 6% notes. 1932 72 72 7275 18,000 59 Jan 724 Mar
Southeast P & L 89_2025

Without warrants 10634 10635 10734 106,000 103 Feb 10831 Mar
Sou Calif Edison 5s___1951 10234 10254 103 73,000 99% Jan 10355 Mar
Refunding 53 1952 1024 1024 10331 24,000 9951 Feb 10314 Mar
Gen & ref 58 1944 10234 102 1024 4,000 10034 Jan 102% Mar

Sou Cal Gas .55 1937 93 93 04 11.000 90% Feb 04 Mar
Gs 1937 100 100 100 5,000 9851 Jan 100 Mar

Sou Gas 655s with warr '35 10254 101 10234 6.000 97 Jan 103% Feb
Sou Nat Ga. & . _ 1944 9951 984 100 187,000 87 Jan 1014 Mar
S'west Dairy Prod 6558 '38  88 88 1,000 87 Jan 91 Jan
S west E & A....1957 9535 9515 97 18,000 91 Jan 97 Mar

Bonds (Concluele4-

Mein
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Sitice Jan. I.

Low 11195.

So'west Lt & Pow 5e A 1957 845% 84 9534 1,400 9035 Feb 954 Mar
S'west Pow & Lt 68.__2022 106 10555 10634 20,000 103 Jan 10734 MarStaley Mfg Co 1st 6s_ _1942 9955 99 9955 5.000 9755 Jan 9955 Nlar
Standard Invest 548.1939 92 9155 93 63,000 81% Jan 93 Mar
Stand Pow & Lt 6s___I957 10034 1004 10055 134,000 9754 Jan 10034 MarStinnes (Hugo) Corp-
is 1946 without warrants  80 83 19,000 75 Feb 83 Mar
78 Oct 1 '36 without warr 1I6 86 87 21,000 8255 Jan 8955 Jan

Strauss (Nathan) Inc 68 '38 77 77 79 3,000 70 Feb 81 Mar
Stutz Motor Car 7348.1,937  34 34 5,000 2834 Feb 50 Jan
Sunmaid Raisins 6548_1942  82 85 2.000 75 Jan 8751 Feb
Sun 011 555e 1939 102 10154 10251 17,000 100 Jan 10234 Mar
Swift & Co 55 Oct 15 1932 1003.5 10055 101 46,000 7954 Jan 10151 Mar
Texas Cities Gas 5s 1948 8334 8234 81 76,000 80 Jan 84 Mar
Texas Power & Lt 5s 1956 99 9851 100 53.000 95 Jan 100 Mar
Thermold Co Is w w 1934 9855 9455 9455 127.000 824 Jan 0855 Mar
'Fri Utilities Corp deb Is '79 9955 95 n9934 150,000 78 Jan 9934 Mar
Ulen Co 6s 1944  934 94 24,000 83 isn 94% Mar
Union 011 Is 1945 9951 9951 10051 215,000 994 Mar 10055 Mar
United El Service 75...1956
With warrants 103 103 40,000 9855 Jan 103 liar
Without warrants 9655 9454 9654 8,600 894 Jan 963.4 Mar

United Indus Corp 6558 '41 91% 9134 92 33,000 84 Jan 92 Mar
United Lt & Rys 5558_1052 9355 93 0334 112,000 8351 Jan 943.4 Mar
6sseries A 1952 10351 10351 1039) 13,000 10055 Jan 104 Mar

United flys (Hay) 735s '36  10131 1024 3,000 10055 Jan 10255 Feb
United Steel Wks 8555 1947
With warrants 9135 9155 92 93,000 87 Jan 92 Mar

U S Rubber-
Serial 655% notes__1931  100 101 29,000 9655 Jan 101 Mar
Serial 655% notes_1033 98 9635 98 24,000 94 Feb 98 Mar
Serial 655% liotes_ _1934 97 96 97 5,000 9354 Jan 07 Mat
Serial 635% notes. _1935  96 96 3,000 94 Jan 96 Mar
Serial 654% notes_ _1936  95 954 4,000 93 Feb 9514 MarSerial 655% notes__1937  94 9655 11.000 92 Jan 9655 Mar
Serial 655% notes._1938  9555 9535 1,000 9255 Feb 96 Jan
Serial 654% notes_ _1939  953 95 9,000 9234 Feb 96 Mar
Serial 655% notes__1940 9655 895 0655 11,000 9251 Feb 9655 Mar

Utilities Pr & Lt 58 _1959  8954 91 148.000 Ai Jar, 91 Mar
Yalspar Corp cony 68_1940 985: 9534 0834 1,000 9835 Nf ar 9954 Feb
Valvoline 011 7s 1937  10355 10355 5,000 10234 Jan 10355 Mar
Van Camp Packing 6s_1948  80 80 7.000 80 Jan 81 Feb
Virginia Elea Pow 51_1955 101 10031 101 26,000 974 Jar, 101 Mar
Virginian Ry 455s 13_ _1062 07% 9751 0855 163,000 9734 Mar IGO Mar
Wabash Ry 58 ear P.1080 10034 my 101% 239,000 1004 Mar 1023.4 hlar
Waldorf-Astoria Corp-

let 7s with warr____I954 93 0254 94 41,000 86 Jan 10315 Jan
Wash Wet Pow 58 w1.1960 10135 10134 10114 66,000 9855 Jan 10174 MaiWebster Mills 655s___1933 97 97 0754 15,000 8554 Jan 1474.4 Mar
West Penn Elee deb 5s,1930 9354 9354 9331 2,000 9355 Mar 933.4 Mar
West Texas 13tH 5s A _1957 0234 9255 9351 311,000 8954 Feb 9351 Mar
We3tern Newspaper Union
Cony deb Cs 1944  90 9251 20.000 86 Jar, 9254 Mar

Western Power 548_1967 122% 11955 124 206.000 1114 Jan 125 Fel
WesternUntonTeleg 5131960 10274 10255 104 1010000 10051 Feb 10455 Mai

Foreign Government
and Municipalities--

agricu illtge Ilk Rep of Col
20-year 7s A& 0.___1946 8554 86 8634 12,000 82 Mar 9454 Jar
73 J & J 1947 87 8534 87 23,000 7235 Jan 87 Mai

Radon (Germany) 78..1951 96 96 96 19,000 91 Jan '96 Mar
BUC1208 Alres(Prov) 734e'47
75 1952

1 oi %
9944

10134 10154
99 9955

23,000
37,000

9754 Jan
9444 Ian

1014 Ma,
100 Mar

Cauca Valley (Dept) Rep of
Columbia, extl. at 78.'48 86 445 86 9,000 68 Fe. 86 Ma,

Cent Bk of German State &
Prov Banks 6s B 1951 803.4 8455 864 40,000 7655 .Iiin 8611 Nial
1st 68 series A 1952 86 86 8655 5,000 7755 Jan 8534 Mr0Cuba (Rep.) 5 %a w L1945 gs 98 985% 79.000 98 Feb 9854 Fel

Danish Cons Niunlc 5%8'55 9934 9931 100 25,000 07% Jan 100 Jar
55 19,53 9655 96 9651 10,000 9055 Jan 9634 Mar

Danzig P & Waterway so
Ertl a f 8559 1952 8434 R454 85 8,000 7834 Jan 8634 Mai

Frankfort (City) 6345.1953 96 9534 96 21,000 89% Jan 9655 Mar
German Cons Munic is '47 9754 97 98 53,000 91 Jan 9855 Ma:
& 1947 9034 9 129,000 7915 Jan 91 Mn

Hanover (City) 7s w 1_1939 9814 98 98% 13,000 9514 Pm 084 Mai
lielsingfors (City) 655s '60 9534 9555 96 23,000 9555 Mar 96 Mai
Indus Mtge of Finland-

1st intge polls f 78..1944 10035 9051 10055 23,000 97 .Itt T. 100% ma,Maranhao (State) 78..1958 84 8014 84 32.0e0 66 Jan 84 Ma:
Medellin (Colombia) 7s '51 87 87 87 6,000 75 Jan 87 Ma
Mendoza (Prov) Argentine
Ext1734s sink fund g '51 91 93 9495 17,000 85 Jan 9455 ha

Mortgage Bank of Bogota-
7s issue of 1927 new_1947  82 82 10.000 6534 Jan 82% Mai

Mtge, Bank of ChtIel3s..1931 9955 99 9934 133,000 9654 Jan 9934 Ma.
(Is 1952 9155 9194 92 89 000 4145.1 Jan 92 Mal

Mtge 13k of Denmark 55'72 974 974 9754 3,030 9551 Jan 9855 Jar
Netherlands 68 1972  10351 10334 13.000 10354 Mar 106 Jai

Parana(State)flrazil 781958 81 804 8134 27,0(10 85 Jan 8194 Ma'
Prussia (Fee State) 88_1952 91% 9134 9231 147,000 814 Jan 9254 Ma:Ertl 635s(of'26)Sep 1551 964 964 94134 32,000 8631 Jan 9734 MaiRio de Janeiro 655s__ _1959 83 80 83 49,000 67 Jan 83 Mal
Rumanian Mono Inn is '59 8551 84 8551 27,000 8054 is.: 86 Ma
Russian Govt-

63.4s 1919 6 6 6 2.000 54 Jan 8 Jul
6 4s ctfs  1919  455 435 12,001 44 Mar 7 Jai
535s 1921  454 44 14,000 44 Mar 8 Jai

Saar Basin is 1935  99 99 28.001 93 Jan 100 his
8aarbIllneken 78 1935  9951 9955 2.000 98 Feb 101 Jai
Sante Fe (City) Argentina
external 78 1945 9351 9131 93% 6.000 86 J n 94 Ma

Santiago (Chile) 714. 9854 93154 14,000 9054 Jan 899 Ma_1949  
Sydney (City of) New
South Wales 544s__1955 9044 9054 9054 195,0.10 90 hf ar 1)03.1 Ma

• No par value 1 Correction. m Listed on the Stock Exchange this week, where
additional transactions will be found. n Sold under she rule o Sold for east].
Option sales. I Ex-rights and bonus. re When issued. z Ex-div. v Ex rights.

e "Under the rule" sales as follows:
Aluminum Co. of Amer. 5e, 1952. Jan. 30. 51.000 at 10351.
Amer. Commonwealth rls, 1949, Jan. 22, 1300 at 106 ®107.
Arcturus Radio Tube, Feb. 6, 100 corn. at 1551.
flaw-Knox Co., Jan. 2, 58 shares at 31.
Burco Cm., Jan. 26, 50 warrants 05 434.
Central States Elec., Feb. 6. 3,300 shares 6% Pref. at 70.
Donner Steel Feb. 27, 50 shares common at 33.
General Water Works & Elec. KY. 1944, Jan. 29. 11,000 at 96
Gerrard IS. A.) Co., Jan 2, 105 shares corn, at 24.
Houston Gulf Gas, Mar. 3, 2 shares at 19.
Lackawanna Securities. Jan. 27, 300 shares at 41%.
Mohawk & Hudson Power, Fe 8, 75 shares 2,1 Pref. at Ill
Neisner Bros. Realty Is, 194 Feb. 6, $11,000 at 933.
North Texas UM. 75 1935„lan. 3, 61.000 at 10244.
Russian Govt. 655s, 1919 etis. web. 20. $4,000 at 734.
Russian Govt. 555s. 1921 ctfe.. Feb. 7. 86,000 at 7.
Singer Mtg., Feb. 18, 100 shs. at 8.
United Zinc Smelting. Feb. 5, 200 shares at 3 •

y Cash sales as follows:
American Super Power Co. let pref. Nfarell 20, 100 at 101.

"Optional" sale as follows:
American Aggregates deb. as. 1943. Jan. 3. 51,000 at 864.4
Bellanca Aircraft corn vot trust ctfs. Mar. 4, 200 shares
Del Elea. Pow. 555s. 1959, Feb. 19. $1,000 at 924
Montreal I.t., Ht. & Pow. Cons., Feb. 10, 100 share
Sou. Calif • Gas 5s, 1937, Feb. 15, $1,000 ay 9034
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Quotations of Sundry Securities
MI bond prices are "and interest" except where marked "1".

Public Utilities
Par

Amer Public Util com-100
7% Prior preferred__-.100
Part& preferred 100

Appalachian El Pr pref -100
Associated Gas & Elect-
$5 preferred t

Cleve Elec III core  
6% preferred 100

Col El & Pow 7% pf 100
Eastern Me Assoc corn....?

Convertible stock t
Oen Public Uhl $7 pret t
Mississippi 11.1v Pow pf lee*

First mtge 5s 1951.......7&J
Deb 58 1947 M&N

National Pow & Lt $7 preLt
$6 preferred t

North States Pow 7% pref.
Ohio Pub Serv 7% pref-100
6% Preferred 

Pacific Gas & El let pref._25
Puget Sound Pr & Lt $6 Pf -t
$5 preferred t
1st & ref 599s 1.949__J&D

Say El & Pow 6% pf-100
elarra Pac El Co 8% P1-100
Stand Gas & El $7 pr pf_100
Tenn Elee Pow 1st pref 7%.
8% Preferred 100

Toledo Edison 5% Pref.-
6% Preferred 
7% Preferred 100

Utilities Pow & 1.7% P1-100

Short Term Securities

Allis Chal Mfg 58 May 1937
Alum Co of Amer 5e May '52
Amer Red deb 499s May '47
Am Roll Mill deb 55_Jatt '48
Sell Tel of Can 58 A _Mar '55
Bethlehem Steel--

See 5% notes_jene 18 10
Sec .5% notes June 15 '31
See 5% notes June 15 '32

Commerl Invest Trust-
5% notes May 1930

Cud Peg deb 5 tta_ctet 1937
'Edison El III Boston--
4 99 % Mites_ _Nov 1930

Empire Gas de -117uel-
Ess June 1930

Pisk Rubber 5995-Jan 1931
General Motors Accept-
5% ser notes-Mar 1931
5% ser notee_hier 1932
5% ser notes.. .Mar 1932
5% ser notes_Mar 1934
5% ser notes-Mar 1935
5% ser notes Mar 1936

Gulf 011 Corp of Pa-
Debenture Is. _Dee 1937
Debenture 58 Feb 1947

'Keepers Gas & Coke-
Debenture ba-June 1947

Mag Pet 499s.Feb 1530-35
Mar 0115% notes J'n3 1530

Serial 5% notes J'ne lb '31
Serial 5% notes J'ne 15 '32

Miss Gas Cos 59913 Jan 1946
Pacific Mills 5195.-Feb 1931
Peoples Gas L dr Coke-
4995 Dec 30

Proc & ()web 499s July '47
'Swift & Co-
5% notes-_-Oct 15 1932

Tobacco Stocks Par

American Cigar PrefPref...100
'British-Amer Tobac ord__El

Bearer El
Imperial Tot) of 033 & Irel'd
Sat Cigar Machinery_ _100
Johnson Tin Foil & Met_100
Union Cigar 
Union Tobacco Co Class A  
Young (J (3) Co corn ___100

Preferred _  100

Indus. & Miscellaneous

Aeolian CO pre( 
Aeolian Weber P & 

P___100-American Hardware 25
Babcock dr Wilcox 100
Bliss (E W) Co t
Preferred 50

Childs Corp eref 100
Dixon (Jos) Crucible.  100
Safety Car Ht & Ltg_-_100
Singer blanufacturing. _100
Singer Mfg Ltd El

Railroad Equipments

Atlantic Coes Line as 
Equipment 899s 

Baltimore & Ohlo tis  
Equipment 4995 & 5s-  

Buff Boob & Pitts equip -68.
Canadian Pacific 4995 .855.
Central RR. of NJ es 
Chesapeake & Ohio 6s 
Equipment 699s 
Equipment bs 

Chicago & North West (is-
Equipment 699s 

Chic R IA Pao 499s & be 
Equipment (is 

Colorado dr Southern Os 
Delaware .8 Hudson 68 
Erle 4995 & 5s 
Equipment as 

Great Northern 85_ 
EquIpnient 5s 

Hocking Valley bs 
Equipment 49 

Ililluots Central 499s & 55 
Equipment 6s 
Equipment 7s& 699s...-corn....?.75

Kanawha dr Michigan 65_
Kansas City Southern 599s_
Louisville & Nashville (is_

a:tegument 69ss 
Miehigan Central Is 
sq alement Os 

Ind.
60
91
91
10834

*94
70
112
109
*4112
*1712
*91
170
1011
96

*1091
*103
10612
105
95
*2712
*99
*89
102
90
92
11112
1083
100
89
103
109
9913

101
1021i
98
100
1021

997
10014
1001

991
973

997

993
51

10018
100
9938
99
983s
9814

10011
101

9°1
95
997
8-991

99
103
9934

9914
98

1010058101

90
*27
*27
*22___
100
55
lit
*2
98
101

30

-- 
_

*61
135
*28
50
108
165
123
485
*534

5.10
4.80
5.10
4.75
5.15
5.00
5.10
5.10
4.80
4.65
5.10
4,80
4.75
5.50
5.25
5.10
4.90
5.60
5.10
4.65
4.65
5.49
4.60
5.10

5.50
5.60
5.10
4.75.
4.75!
5.10,

I

Ask.
80
9312
9312
10934

96

114

-42
1812
94
____
___

-98
111
10412
10812
107
97
28
101
91
103
93
94
113
10934
_
____
105
111
10112

10158
10278
9812
10012
10334

____
___
____

9878

__ -

53

10012
10012
10012
9934
9911
9914

101
10112

100
100
___

10018
9934
104
___

9934

100
29
29

1-25
85
*is
4

101

20
65
140
29
----

173
128
495
614

4.90
4.651
4.90
4.60
5.00
4.85
4.90
4.50
4.60
4.50
4.90
4.65
4.60
5.10
5.00
4.90
4.70
5.25
4.90
4.50
4.50
5.05
4.40
4.90
4.60
5.20
5.20
4.90
4.60
4.60,
4.80

Railroad Equiv.(Contra.)

Minn St P & SS M Skis dr ba
Equipment 6995 & 7s----

Missouri Pacific 8995 
Equipment Os 

Mobile & Ohio & 
New York Central 434s dr hi
Equipment 6s  
Equipment 75  

Norfolk & Western 499s __ _
Northern Pacific 76 
Pacific Fruit Express 7s__
Pennsylvania RR equip 5s 
Pittsb & Lake Erie 659.3 
Reading Co 499s & 5s 
St Louis & San Francisco 5s
Seaboard Air Line 599s &6s
Southern Pacific Co 4948_
Equipment 7s  

Southern By 44s & 5s 
Equipment Be  

Toledo & Ohio Central 66....
Union PacUle 7s 

Aeronautical Securities

Aeronautical Ind without war
Warrants  

Air Investors common 
Airstocks Inc 
Alexander Indus corn t
8% participating pref--_

American Airports Corp. ......3
Aviation Corp of Calif 
Aviation Sec Co of N E_-_ 
Bellanca Aircraft Core 
Central Airport 
Cessna Aircraft new corn 
Consolidated Aircraft 
Consolidated Instrutnent_t
Curtiss Flying Service 
Curtiss Reid cote 
Curtiss-Robertson Corn....
Dayton Airel Engine t
Detroit Aircraft 
Fairchild Aviation class A 
Federal Aviation 
Fokker Aircraft 
Kinner Airpl dr Motor 
Lockheed Aircraft 
Maddllt Air Lines com 
National Aviation t
New Standard Aircraft_
North Amer Aviation 
Sky Specialties 
Southern Air Transport....
Swallow Airplane 
Warner Aircraft Engine 
WhIttelseY Mfg 

Water Bonds.

Ark Writ 1st 55 A '56--A&O
BIrm WW lst 599sA'54 A&O

1st M 531954 ser B__J&D
City W (Chat) 599sA'54J&D

1st M 56 1954 J&D
City of New Castle Water

bs Dec 2 1941 J&D
Clinton WW let ba'39_F&A
Cont'w'th Wat let 54('47
Con'llav W 55 Oct2'39 A&O
E St L & Int Wat be '42 Jilt/

1st M 6s 1942 J&J
Huntington 1st 6s '54.M&8
Is 1954

Monm Con W Ist5s'56 J&D
Monm Val W 519e '50_Jdr..1
Muncie WW 580M2'39 Aar°
St Jos Wet be 1941 A&O
Shenango Val W 58'56_A&O
So Pit& Wat lat 581960 J&J

1st M 511 195.5 FdrA
Terre H WW Os'49 A_J&D

1st M 53 1956 ser B_F&D
Wichita Wat 1st Os '49.M&S

let M 58 1956 ser B_F&A

Chain Store Stocks.
Berland Stores units new.
Debark (H C) Inc own_ __t
7% 1st preferred 100

Butler (James) common_
Preferred leo

Diamond Shoe common__
Preferred with warr 

Edison Bros Stores corn_
Preferred 

Fan Farmer Candy Sh pf_t
Fed Bak Shops corn t
Feltmen & Curme Shoe
Stores A 7% met 100

Fishman (H M) Stores corn
Preferred 

Gt Atl & Pac Tea pref-100
Howorth-Snyder Co A 
Knox Hat 
Kobacker Stores corn t
Cum pref 7% 100

Kress (S Hi 6% pref 
Lane Bryant Inc 7% P w w.
Lerner Stores 699% pf w w.
Lord dr Taylor 100

First preferred 6% _100
Second preferred 8% _100

MacMarr Stores 7% pf w w
Melville Shoe Corp-

let pref 6% with warr.100
Metropolitan Chain Stores-
New Preferred 100

Miller (I) & Sons coua__t
Preferred 699% 100

Mock Judson & Voeringer pr
Murphy (0 C) Co com _t
8% cum pre 100

Nat Family Stores Inc were
Nat Shirt Shops corn t

Preferred 8% 100
NedIck's Inc corn t
Neisner Bros Inc Prof 7%100
Newberry (J) Co 7% p1100
N Y Merchandise com t

First preferred 7%---100
Peoples Drug Stores corn-t
634% cum prof 100

Piggly-Wiggly Corp t
Preferred 8% 100

Reeves (Daniel)Preferred100
Rogers Peet CO °Ore....100

814

5.25
5.60
5.25
5.15
4.80
4.60
5.10
4.80
4.60
4.00
5.00
4.60
4.90
4.60
4.75
6.00
4.60
4.85
4.60
.5.10
5.10
4.75

10
238
514

___

n7
5
714
n3
1

24
412
8
n2
30
4
734
434

21
114
n4
_ __
-19

1038
12
5
3
n6

93
10014
95
9812
93

90
91..
9912
90
93
9912
102
93
90.2
9914
93

92-89
13
95
9912
92
99
94

n95
83
101
n3
n10
31
94
13
90
31
*358

16
95
115

31
90
9
90
97

4325
7895
n100
98

88

80
*32
1580
90
*GO
100
781Class  
*18
92
*8
115
95
*21
90

104
7810
n85
93
120

Ark

5.00
5.15
5.00
4.95
4.65
4.40
4.90
4.65
4.40
4.65
4.75
4.40
4.65
4.40
4.50
5.40
4.40
4.65
4.40
4.90
4.90
4.80

1378
278
512

82

12
10
83s
5
4
2438
434
11
5
40
412
8
5
15

2
8
12
1914
10
1012
14
10
6
9
6

95
_-__
----

- - 
__

96

 
- 
_

101 
----
___

fin
104

92
100
__ _ _
___
90
_ _ _

____

_ _ _

100
68
104
7

35
98
15
94
34
434

50
20
103
____
13
90
35
96
10
100
100
400

'
100

92

90
34
88
94
70
____

-2
- 
2-

_ -

98
912

130
101
23
____

106

18
135

Chain Store Stocks Par
Salt( Co corn t
Cum cony pref 7%_-.100

Shaffer Store corn 
Silver (Isaac) de Bros com_t
7% cum cony pref_ --100
Southern Stores 6 units 
II ES Stores 

First preferred 7%._100
Young(Edwin H) Drug units

Standard 011 Stocks
Anglo-Amer 011 vot-stock £1
Non-voting stock El

Atlantic Ref corn 25
Borne Scrymser Co 25
Buckeye Pipe Line Co-50
Chesebrougb Mfg Cons 25
Continental 011 (Me) v t .3 10
Continental Oil (Del) 
Creole Petroleum CO
Cumberland Pipe Line-100
Eureka Pipe Line Co 100
Galena w 1 (4)
Galena Signal Oil c.o.d._100

Preferred old c.o.d 100
Preferred new cod. _.100.

General Petroleum vitt  
Humble Oil & Refining-25
Illinois Pipe Line 100
Cif of dep 

Imperial 011  t
Indiana Pipe Line CO 10
International Petroleum -_t
National Transit Co_12.50
New York Transit Co_-_100
Northern Pipe Line Co-100
Ohio 011 25

Preferred 100
Penn Mex Fuel Co 2.5
Prairie 011 dr Gas 25
Prairie Pipe Line 25
Solar Refining 25
Southern Pipe Line Co 50
South Penn 011 25
Southwest Pa Pipe Line..50
Standard 011 (California)..?
Standard 011 (Indiana)-25
Standard Oil (Kansat0_25
Standard 011 (Kentucky)-10
Standard 011 (Nebraska).25
Standard 0110? N. J 25
Standard 011 o/ NY  ' 25
Standard 011 (Ohio) 25

Preferred 100
Standard Oil Export pref.-
Swan & Finch 25
Union Tank Car CO 
Vacuum Oil 25

Investment Trust Stocks
and Bonds

Admstr P Research A 
Amer Capital Corp B 
Amer Common Stocks 

Corp_-Amer & Continental 
Amer& For Sh Corp units-
Common 
599% cony debs 1938

Amer Founders Corp corn-
Cony preferred 
6% Preferred 
7% preferred 
1-40ths 
140the 
Warrants 

Amer & General Sec 8% pref
Class A 
Class B 

Amer Insurance Stock Corp_
Amer & Overseas pref 
Amer Ry Tr Shares 
Astor Financial 
Allan?,

iv:. • •  
Preferred 

Bankers Financial Trust-  
Bankers Investuat Am units_
Bankers Sec Tr of Am cora 
Bankinstocks Holding Corp_
Bankshares Corp of U (3 CIA
Bankstocks Corp of Md el A
Class B 
Preferred 

Basic Industry Shares---(t)
British Type Investors 
Cent Nat Corp A 

Class B 
Colonial Investor Shares 
Commonwealth Share Core-
Continental Shame coin 
Cony pref 

Continental Securities Corp.
Preferred 

Corporate Cap Corp units-
Deferred stock (t)

Credit Alliance A 
Corporate Trust Shares-
Crum & Forster limo-
ante shares corn 
7% preferred 

Deposited Bank Shares B-1.
Diversified Trustee She A-.
Shares B 
Series C 

Domestic & Overseas 
Eastern Bankers Corp corn_

Units 
Equit Investing Corp units_
Equity Invest Corp corn....

Units 
Federated Capital Corp_
New units 

First Holding & Trad 
Fixed Trust Shares cl A. ..(t)

B (t)
Founders Holding corn cl A_
6% preferred 
New 140th,, 

Foundation Sec corn 
Preferred 

Founders Sec Tr pref 
Founders Shares 
General Equities A 
Gen Pub Serv 6% caret 

814.
*33
___
23
46
91

8
50
100

*13
*13
*4728
*22
*6114
*160
*16
*2658
*634
41
44
*212
*3
__

_
4,-3512

*11314
306
305
*2634
*3712
*2134
2014
13
44
*72.2
101
2034

*4838
*55
*24
*14
*4418
*&)
*6514
*5612
*37
*38
*4714
*7234
*3518
*92
*120
100
*6
35
*9334

10
7
_ 
-- 2334

2434
88_
45
49
511
35e

9---40
29
12
1478

16

214
4412
--
____
____

_-__

914
17
40
1812
2612

-- 
__

85
63
72
19

16
038

73
98
11
26
2138
91s
3

21
33
76
23

22
1914
__ __

10
92

Ask.'
35
93
24
50
95
45
712
57
105

16
16
48
25
62
168
17
27
678
48
47
4
4
76
80
3578
11312
308
309
27
3814
2214
2034
1534
48
74
105
21
49
5512
29
16
4412
55
6512
5634
3812
3812
4812
73
3514
100
12012
10078
10
3112
9378

1212
8

- 
___
25

2534
-

-41-
53
554
39c

_
46 
33
16
17

1712

-- 
-

47 
---
____
____

__--

10
18
45
23
2712

_ _
87
65
'75
21

1612
1018
•

77

1214

2218
05s
5

26
35
80
'26

____
----
____
_
____

94

Investment Trust Stocks
and Bonds (Cond.) Par

General Trustee common___
New units 
8% bonds 

Greenway Corp corn 
Preferred without warr 
Warrants 

Guardian Investment 
Preferred 

Guardian Investors 
$6 units 
$3 units 
$7 preferred 

Incorporated Equities 
Incorporated Investors 
Industrial Collateral 

Assn_--Industrial & Pow Sec Co___
Insuranshares Ct& Inc 
Inter Germanic Trust 
Int Sec Corp of Am emu A_
Common B 
Allotment certificates....
7% preferred 
699% Preferred 
6% preferred 

Internet Share Corp Inc 
Interstate Share Corp 
Invest Co of Amer corn 
7% preferred 

Invest Fund of NJ 
Investment Trust of N Y 
Invest Trust Associates 
Joint Investors class A 

Convertible preferred....
Keystone Inv Corp class-
Class B 

Leaders of Industry 
Massachusetts Investors 
Mohawk Invest Corp 
Mutual Invest 
Nat Re-Inv Corp 
North Amer UM Sec 

Preferred 
North Amer Ti Shares 
North dr South Am B corn..
Oil Shares units 
Old Colony Invest Tr corn 
44% bonds 

Old Colony Ti Associates 
Overseas 55 1948
Pacific Invest Corp corn__

Preferred 
Power & Light Sees Trust 
Public Utility Holding 
Common with warranta-
Warrants 

Research Inv Corp CM 
Units 

Royalties Management....
Seaboard Cont Corp units 
Common 

Second Financial Invest 
and Found Sh Corp units.-

Class A 
One hundredths 

Second Internet Sec Corp__
Common B 
6% Preferred 

Second Nat Investors 
Select Trust Shares 
Shawmut Association corn 
Shammut Bank Inv Trust_

434s 1942
58 1952
ge 1952

Southern Bond & Share-
Common A 
Common B 
Preferred 

Standard Collateral Trust_
Standard Corporation 
Standard Investing Corp_ _ _
519% prof with warr 

Standard 011 Trust She_ _ _
Trustee Stand 011 She A...

Class B 
United Founders Corp corn

1-70ths 
United Trust Shares A 2-
II S Flee Pow Corp 

Warrants 
13 S Shares class A 

Class A 1 
Class A 2 
Class C 1 
Class C 2. 
Class C 3 
Class D 
Class F 
Class H 

14 9 & Brit Interest elan B.
Class A 
Preferred 

U S Else Light & Power_ _ _
U S Overseas Corp corn 

Sugar Stocks
Fajardo Sugar 00
Godchaux Sugars Inc 4

Preferred 100
Haytian Corp Amer 
Holly Sugar Corp cora----t
Preferred .100

National Sugar Ref .......100
New Niquero Sugar_ _ _ _100
Savannah Sugar corn t

Preferred 100
Sugar Estates Oriente pf_100
Vertientes Sugar pref _ _ _100

Rubber Stocks (aseriand)
Aetna Rubber corn .1.

Palls Rubber corn t
Preferred 25

Faultless Rubber 4
Gen'l Tire .8 Rub ootn......25

Prete ed 100
Goody'r T & R of Can p1.100
India Tire .8 Rubber t
Miller Rubber pre? 100
Mohawk Rubber 110000

Preferred 
Selberling Tire & Rubber__t

Preferred 100

Bid.

28
54

231
24

80
30
90
3212
x58

__
26
1434
54
59
29
139
89
85
80
50

45
88
734
1178
3212
40
100
--

1158
4918
7314
10
1334

934
3
52
13
85
4212

____

61

----

40
80
71e
_-_

----
----

39
18
40

14
20
30
82
85
200

21
.

1458
2318
___-
82
11
1034
1118

52e
----

1534
1338
1134
2918
3018
234
1635
1818
1234
13
29
40
4114
1712

/2
*15
76
*5
*30
74
3212
12

*88
93
9
35

.612

*
*
*3438
* - _

r10654
*16
39
_1_0 -_

*1358
56

Ask.

30

-28

90
40

-3512
6012

- 
___
2812
1634
56
64
33

-91
88
54

_
-oi
8
1258
3712

--
---_

1238
5214
7614
1138
1434

1014
6
54
15
88
9412

-_-.

69

-- --

-1-1:11;
--_-

--
--

43
20
44

141a
2014
3112
Si
90

24
9
38
153s
297a
----
_
1258
-

-1-17ii

56c
----

Iiii
12

--
-2514

-
iti
1334
17
33
45
4314
1812

56
18
80
10
34
80
3311
16
92
98
14
45

7
4
912
37
155
00
107
19
-- - -
R12

14
75

• Per sbare. 4 NO Par value. b Basis. d Plinth. also Days aces der. k Lest sale. n Nomln. Ex-div. p Ex-rign a r Canadian quotation. it Bale price.
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2190 butsintent an gailtaaa Xuttilignct,
Latest Gross Earnings by Weeks.-We give below the

latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia & Florida
Minneapolis & St Louis
Mobile & Ohio
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

1st wk of
3d wk of
2d wk of
3d wk of
3d wk of
3d wk of
3d wk of
3d wk of

Current
Year.

Precious
Year.

Inc. (±) or
Dec. (-).

5
Mar 4,249,700 5,050,543 --800,773
Mar 3,081.000 4,077.000 --996,000
Mar 38,900 36,300 i-2,600
Mar 239,839 313,406 --74,567
Mar 307.378 351,190 --43,812
Mar 3,263,522 3.794.213 --530,691
Mar 480,400 514,691 --34,291
Mar 354,493 352,700 +1,793

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all thr: Class 1 roads in the country.

Month.
Gross Earning • Length of Road.

1929. 1928.
Inc. (+1 or
Dec. (-). 1929. 1928.

January 
February 
March 
April 
May 
June 
July 

September 
October 
November 
December 

January 

486,201.495
474.780.516
518,134,027
513,076,026
536.723.030
531,033,198
556,706,135
585,838.740
565,816,854
607,584.997
498,316,925
468.182,822

1930.
450.526,039

457.347.810
456,387,931
505,240,550
474,784,902
510,543,213
502,455,883
512,821,937
557.803.468
556.003.668
817.475.011
531,122,999
495.950,821

1929.
486,628,286

+28,853,685
+18.292.585
+10,884,477
+38,291,124
+26,120.817
+28,577.315
+43,884.198
4-27,835.272
4-9,812.986
-9,890.014

-32.806.074
--27.767.999

-36.102,247

240.833
242,884
241.185
240.956
241.280
241.608
241,450
241,026
241,704
241,622
241.695
241.864
1930.

242,350

Miles.
240.417
242,668
240.427
240,816
240,798
241.243
241,183
241,253
241.447
241.451
241,326
240.773
1929.

242,175

Month.
Net Earnings. Inc. (+) or Dec. (-).

1929. 1928. Amount. Per Cent.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January 

$ $ $
117,730,186 94,151.973 +23,578.213 +25.04
126,368,848 108,987.455 +17,381,398 +16.95
139.639,086 132,122,686 +7,516,400 +5.68
136,821,660 110,884,575 +25,937,085 +23.39
146,798,792 129,017,791 +17,754,091 +12.09
150.174,332 127,514.775 +22,659,557 +17.77
168,428,748 137,625,367 +30.793,381 +22.37
190,957,504 174,198.544 +16,758,860 +9.62
181.413.185 178.800,939 +2,612,246 +1.48
204,335,941 216,519,313 -12,183,372 -5.63
127,163,307 157,192.289 -30,028.982 -19.11
106,315,167 138,501.238 -32,186.071 -23.12

1930. 1929.
94,759,394 117.764.570 -23,005,176 -19.55

Net Earnings Monthly to Latest Dates.-Tne table
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-Gross from Railway- -Net from Railway- -Net after
1930. 1929. 1930. 1929. 1930.
$ $

Akron Canton & Youngstown-
February __ 242,839 304,762 84,762 134,831
From Jan 1- 470,697 614,237 149,700 272,695

Ann Arbor-
February __ 427,641 521,463 543,291 5108,608
From Jan L 827.413 989,239 559,615 5153,748

Atch Top dr Santa Fe-
February _ _17,183,492 18,632,016
From Jan 1_35,137,285 38,194,095

Atlanta Birm & Coast-
February - 335,318 348,945 -17.907 -3,976
From Jan 1_ 675,436 709.328 -67,383 -19,887

Atlantic City-
February - 182,057 191,942 -54,879 -56,503
From Jan L 388,980 392,095 -122.282 -129,936

Atlantic Coast Line-
February - - 6,482,232 7,273,999 2,099.435 2,858,370
From Jan E12,684,383 13,881,272 3,732,331 4,904,342

Baltimore & Ohio-
February _ _16,005,373 17,650,276
From Jan L33,425,776 36,417,546

Bangor & Aroostook-
February __ 898,427 812,223
From Jan 1_ 1,825,110 1,599,282

Belt Ry of Chicago-
February __ 579,489 676,448 183,035 177,757
From Jan L 1,208,644 1,314,176 341,070 342,587

Boston de Maine-
February __ 5,671,888 5,860.871
From Jan 1_11,579,522 11,901,963

Brooklyn E D Term-
February 105,887 112,197 46,323 51,910
From Jan L 225,997 227,390 96,855 102,828

Buff Raga de Pitts-
February __ 1,265,624 1,352,520 204,918 264,572
From Jan L 2,646.634 2,782.072 394,015 548,902

Central of Georgia-
February __ 1,886.508 1,905,871 430,065 421,009
From Jan L 3.726,192 3.819,048 820,735 788,601

Central RR of N .1-
February __ 4,097,286 4,361.107 841,576 1.043.344 665,770 875,634
From Jan 1_ 8,547,552 8,970,174 1,833,716 2,126.674 1,447,307 1,743,503

Charles de W Caro-
February .._ 223,840 244,031 41,024 34,663
From Jan L 450,450 494,794 48,369 83,632

Chicago & Alton-
February 2,018,528 2,284,501 334,650 610,832
From Jan E 4.032,371 4,560,068 685,505 1,022,976

Chic Burl de Quincy-
February _ _11,139,019 12,822,579
From Jan 1_22,675,763 25,705,385

Chicago & E
February __ 1,706,049 2,015.269 171,546 420,231
From Jan 1_ 3,580,389 4,153,206 402,304 859.136

Chicago Gt West-
February _ _ 1,749,081 1,883,032
From Jan 1_ 3,567,614 3,768,589

Chic Ind & LouLsv-
February __ 1,259,378 1,374,569 303,059 320.372 224,801 246,422
From Jan L 2,555,394 2,789,096 570,402 620,067 415,846 473.317

Chicago Milw St Paul-Pacific-
February _10,974,034 12,360,672 2,296,162 2.896,522 1,500,719 2.106,624
From Jan 1_22,462,674 24,985,363 4,159,177 5,568,353 2,567.892

Chic & Nor Western-
February __ 9,895,110 10,950,401   5868,348 al ,182,872
From Jan 1_20,369,239 21,798,905   51,488,057 51,809,687

Tares-
1929.
$

65,378 115,780
112,923 231.056

51,990.473 53,861,989
54,250,039 58.221,727

-32,946 -20,776
-97,718 -53,482

-94,879 -96.817
-202,282 -210,550

1,598,064 2,255,459
2,704,609 3.700,298

  51,789,210 52,322,972
  54,040,463 55,038,587

5331,563 5311.267
5654,149 5548,649

125,331 127,959
230,509 242,272

  51,003,075 51,012,680
  51,819,630 51,910,192

19,524 13,160
9,359 40,632

220.960 504,878
458,229 812,037

  52,879.518 03,778,283
  54,969,034 56.647.588

39,182 43,739
82,322 85,985

164,855 214,487
313,952 448,727

307.809 295,232
578,253 555,697

50,652 299.237
160,874 617,157

5166,414 536,054
5290,853 581,792

3,934,263

-Gross from Railway--Net from Railway--Net after Taxes-
1930. 1929. 1930. 1929. 1930. 1929.

Chic River & Ind-
February __ 507,769 544,116 202,675 223,359 162,702 180,114
From Jan 1_ 1,065.421 1,137,008 434,494 480,838 351.663 394,454

Chic St Paul Minn & Omaha-
February __ 1,949,153 1,978.374   5184,541 568,545
From Jan 1_ 4,121,540 4,040,996   5391,469 5122.419

Conamaugh Black Lick-
February __ 129,117 141,444 12,536 14.150 11,526 13,150
From Jan L 252.926 289,310 18,431 31.755 16,431 29,755

Delaware & Hudson-
February __ 3,223,775 3,205.910 614,945 606,145 491,945 516,688
From Jan L 6,542,797 6,393,789 1.138,989 1,051.163 892,989 872.706

Delaware Lack de Western-
February __ 5,565,115 6,458,254 1,281,444 1,968,017 801,300 1,394,025
From Jan 1_11,527,960 13,161,863 2,359,948 3,613,194 1,419,682 2,506.645

Denver & Rio Grande Western-
February __ 2, 143,492 2,443,382   5302,263 5540,184
From Jan 1_ 4,835.319 5,192.311   5829,627 51.257,239

Detroit Terminal-
February __ 134,387 244,763 37.163 95,038 23,165 73,803
From Jan 1. 277,950 466,082 72,410 176,175 41,503 134,945

Detroit Toledo & Ironton-
February _ 1,052,010 1,182,665 522,975 585,757 461,292 503,605.
From Jan E 2,075.449 2,526,790 994,672 1.307,792 860,250 1,137,372

Del Sr Tol Shore Line-
February _ _ 445,915 517,641 280,152 320,952 244,034 280,140
From Jan 1.. 868,097 971,660 506,098 577,154 437,662 500,963

Erie Railroad-
February __ 7.978,675 8,683,472 1,620,457 2,002,865 1,220,967 1,577,062
From Jan 1_15,864,934 17,588,180 2,825,243 3,777,081 2,026,126 2,965,760
Chicago & Erie-
February __ 1,130,553 1,213,443 482,217 523,658 424,054 467,537
From Jan L 2,306,708 2,430,726 963,133 1,029,032 846.788 916,798
NJ&NYRR-
February __ 116,610 117,076 16,732 7,274 12,392 3,166.
From Jan L 233,990 240.034 15,511 22,878 6,800 14,662

Florida East Coast-
February __ 1,642,153 1,842,497 773.022 982.674 639,640 834,719
From Jan L 3,020,741 3,206,620 1,309,044 1,476,461 1,041,895 1,187,607

Fonda Johns & Gloversv-
February _ _ 85,460 85,144 522,658 a24,439
From Jan L 180,135 174,367 549,315 548,877

Gulf Mobile & Northern-
February 464,070 525,803   a-13,745 561,136
From Jan 1_ 988,155 1,125,403 527.579 5151,192

Ill Cent System-
From Jan L12,846,347 14,831,895   51.788,486 52,418,282
From Jan 1_26.487.275 29,979,512   53.286,187 54,855,135

Lake Super & Ishpem-
February __ 62,114 84.716 -21,497 -5,488 -34.364 -18,457
From Jan 1_ 126.446 148,166 -53,747 -43,061 -79,481 -69,000
Lake Terminal-
February __ 50,854 66.738 -5,287 -7,396 -11,712 -12,921
From Jan L 104,570 141,667 -12,373 -7,656 -25.223 -17,706

Lehigh and Hudson River-
February _ 180,465 105,690 41,919 43,719 30,317 32,083
From Jan 1_ 371,198 412,419 71,359 113,378 49,236 86,997

Lehigh & New England-
February __ 342,214 348,798 69,638 62,097 68,534 51,528
From Jan 1.. 703,940 729,593 140,165 133.098 118,837 111,349

Lehigh Valley
February __ 4,997,645 5,356,647 1,011.084 1,319.987 721.024 094,749
From Jan 1_10,192,612 10,964.638 2,012,108 2,382,436 1,440,074 1,793,088

Louisville & Nashville-
February _ 9,932,865 11,081,892   51,178,612 51,843.337
From Jan 1_20,533,776 22,119,101   52,550,458 53,456,419

Minneapolis & St Louis-
February __ 959.868 1,136,789 63,671 156,010 3,289 94.502
From Jan L 1,944,270 2,248,222 96,385 290,425 -29,170 164,365

Minn St P & S S 51-
February __ 2,805,422 3,159,990 273,865 414,839 65.244 197,710
From Jan 1_ 5,684,635 6,328,504 432,205 737,165 -5,654 291,253

Mo-Kansas-Texas-
February _ 3,415,593 4,159,619 5791,482 51,230.786
From Jan L 7,068,660 8,738,401   51,837,315 a2,589,988

Missouri Pacific-
February __ 9,915,082 10,467,142   51,853,773 51,739,584
From Jan 1_20,046,313 21,325,105   63,300,554 03,452,573

Mobile & Ohio-
February __ 1,169,027 1,285,929 205,818 245,664 120,322 157,314
From Jan L 2,327.684 2,658,717 348,814 490,304 175,886 307,557

Nash Chatt & St Louis-
February _ 1,606,512 1,783,002   5189,881 5386,136
From Jan L 3,268,768 3,601,025   5354,664 5629,973

Newburgh de South Shore-
February __ 114,093 142,187 16,234 33,635 213 12,450
From Jan L 203,842 273,791 -1,542 46,143 -33,584 10.985

New Orleans Terminal-
February __ 148.645 149,034 72,104 67,311 60,846 60,381
From Jan L 255,476 281,084 93,106 110,398 70.591 92,471

New York Central-
February _39,198,010 45,246,551 7,554,881 11,103,846 4,834,221 7,920.247
From Jan L82,337.682 91,978,330 10,989,712 22,047,674 11,158,837 15,605.371

New York Chic & St L-
February __ 3.922,376 4.424.585 930,930 1,338,125 712,004 1,093,990
From Jan 1_ 8,021,352 8,746,310 1,861,877 2,433,497 1,424,342 1.950.584

New York Connecting-
February __ 217,124 234.354 169,450 169,726 131.450 131,726.
From Jan L 439,963 477,488 330,620 182,632 254,620 106,632

N HNH& Hartford-
February __ 9,499,424 10.073.490 3,109,309 3,163,491 2,439,333 2,404,288
From Jan 1.19,681,762 20,688,383 6,251,888 6,246.383 4,911,733 4,744.524

N.Y. Ontario dc Western-
February _ 814,036 805.546 98,341 70,865 55,802 25,916
From Jan L 1,686,566 1,679,094 205,224 123,169 120,098 33.168

N Y Susq de Western-
February __ 369,819 412,289 86,682 07,192 55,132 66,141
From Jan 1_ 756,201 834,281 181,102 203,029 117,983 141,820

Norfolk Southern-
February __ 527,382 594,777 82,120 119,814 29,290 70,335
From Jan 1_ 1,076,493 1,211.745 165,467 235,660 60,023 134,718

Norfolk & Western-
February __ 8,805,560 9,225.145 3,544,187 3,592,947 2,643,854 2,701,975
From Jan L17,909,066 18,261,601 7,036,964 7,088.032 5,236,043 5,480,881

Northern Pacific-
February __ 5.632,596 6,343,840 720,342 1,117,809 60,804 460.645
From Jan 1_11,312,491 12,752,968 1,041,863 2,033,180 294,599 731,690

Northwestern Pacific-
February __ 376.970 362,605   a-72.585 a-73,190
From Jan 1_ 739,860 767,082  6-180,585 a-185,484

Pennsylvania System-
Pennsylvania Co-
February _45,087,805 49.682,633   56,062,147 58.726,733
From Jan 1-93,439,213 101347.437  512,270,501510,643.822

Monongahela-
February _ - 517.644 611,691 214,394 281.966 198,812 256,945
From Jan 1_ 1,090,611 1,275,602 466.763 604,623 431.942 552,626
W Jersey & Seashore-
February 631,809 675,944 598,838 598.108
From Jan L 1,258,732 1,353,107   6160,401 5188.725
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Gross earnings 

--Gross from Railway--Net from Railway- -Net after Taxes-
1930. 1929. 1930. 1929. 1930. 1929.
$ $ $ $ a

Pittsburgh & Bhawmut-
February __ 94.295 147,761 16,606 46,057 15,329 44.717
From Jan 1_ 216,557 307.919 50,066 102,002 47,502 99,277

Pitts. Shawmut & North-
February __ 135,209 154,788 37.384 48,199 34,582 45.207
From Jan 1_ 280,842 310,619 76,579 90,512 70,868 84,684

Pittsburgh & West Va-
February __ 298,003 426,582   0106,610 0219,616
From Jan 1_ 627,309 861,927   0240,839 0449,941

Reading Co-
February __ 7,420,880 7,690.661 1,347,709 1,747,914 1,073,961 1,358,100
From Jan L15,024,513 15,712,596 2,491,324 3,509.997 1.920,159 2,735,379

Richm'd Freci.k'b'g & Pot-
Feburary __ 990,110 1,048,979 307,228 395.895 252.221 328,947
From Jan 1_ 1,983,620 2.043,181 598,535 741.255 491,526 611,898

Rutland-
February __ 408,495 440,381 40,632 54,800 20,120 32,665
From Jan 1_ 842,174 900,143 62,235 103,041 26,681 59,049

St Louis-San Francisco-
February _ 5.951,567 6,196,901   01,443,973 01,381,528
From Jan L12,492,837 13,079,794   02,608,044 02,877.216

St Louis Southwestern-
February __ 1,837,668 2.024,804   0151,772 0210,794
From Jan 1_ 3,633,677 4,115,004   0151,768 0446,190

Southern Railway System-
Southern Ry Co-
February _ _ 9,785,053 10,860,342 1,888,928 2,807,683 1,133,281 2,085,251
From Jan 1_20,506.407 22,461,181 4,139,920 5,800,824 2,629,114 4.295,950
Ala Great Southern-
February __ 668,634 751,974 115,021 177.558 65.649 119,154
From Jan 1_ 1,381,525 1,568,117 213,323 375,849 119,795 250,670
Cin N 0 & T P-
February __ 1,615,620 1,756,483 371,780 469,475 292,230 377,148
FromJanh 3,255,039 3,567,657 756.061 954,938 585,755 756.265
Georgia So & Florida--
February __ 367,042 368,293 98,047 52,699 73,872 29,627
From Jan 1_ 721,778 728,927 164,253 82,254 119,283 36.242
New Orleans & Northeast-
February _ 367,806 411,767 95,191 137,048 51,648 93.586
From Jan L 751,947 867,261 186,588 288,385 100.678 192,430
North Alabama-
February __ 87.723 98,409 31,128 43,641 25,603 36,156
From Jan 1_ 191,750 216,561 64,183 96,670 52,633 83,200

Staten Island 11 T-
February __ 186,727 213,270 47,238 52.488 29,738 34.485
From Jan 1_ 375,104 441,421 83,366 104,430 48,366 67,422

Term Ry Assn of St Louis-
February _ _ 619,170 1,059,173 164,030 287,638 122,784 195,111
From Jan 1_ 1,742,038 2.110.706 355,746 598,758 228,655 408,524

Texas & Pagifis-
February _ 8,108,265 3.536,284   0553,442 0470.413
From Jan 1_ 6,252,688 7,297.100   0735,968 31,038,698

Toledo Terminal-
February __ 104,232 144,212 39,426 54,482 23,928 37.835
From Jan 1. 214,319 270,370 64.170 94,910 33,170 61.597

Ulster & Delaware-
February _ 53,417 55,336 -7,804 -11,146 -11,104 -14,246
From Jan 1_ 108,091 110,929 -19,382 -23.026 -25.982 -29,226

Union RR (Penn)-
February _ _ 627,969 639,060 96,066 74,290 59,466 30.290
From Jan 1_ 1.257,175 1,336,088 152,391 175.307 79,191 115,307

Utah-
February 147,988 240,569 47,302 103,233 40,011 85,892
From Jan 1_ 420,959 507,543 168,740 233,089 138.649 197,066

Virginian-
February __ 1,538.542 1,645,929   0645,533 0742.376
From Jan 1_ 3,412,286 3.494.475   01,543,558 01,593,902

Wabash-
February __ 5,177,706 6,071.692   0506,214 01,179,623
From Jan 1_10,447,740 11,860.010   0936,119 01,996.805

Western Maryland- •
February 1.480.636 1,465,213   0457,250 0413,675
From Jan E3,043.563 2.964,836   0919,961 0821,608

Western Pacific-
February __ 981,221 1,101,943  0-127,400 067,018
From Jan 1_ 2,101,108 2,366,375   0-158,903 0202,850

Wheeling & Lake Erie-
February _ _ 1,305,054 1,591,446   0200,833 0364,139
From Jan 1. 2,622,091 3,208,629   0430,626 0683.018

a After rents.

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, dr,c., or where they differ in
some other respect from the reports to the Commission.

Atchison Topeka & Santa Fe System.
-Month of February- 2 Mos. Ended Feb. 28

1940. 1929. 1930. 1929.

Railway operating ret, enues_17.183,492 18.632,016 35.137,285 38.194.095
Railway operating expenses.13.563,530 13.182,376 27,570,844 26.680.994
Railway tax accruals- _ _ _ _ 1.328.391 1,561,424 2,676.881 3.133,618
Other debits or credits-Dr.... 301.096 23.226 639.520 157.756

Net railway oper. Income- - 1.990,473 3,861,989 4,250,039 8.221.727
Average miles operated  13,134 12.352 13.134 12.351

Bangor & Aroostook RR.
-Month of February- 2 Mos. Ended Feb. 28.

1930. 1929. 1930. 1929.
$ $ $ $Gross operating revenues.... 898,427 812,223 1,825.110 1.559.282

Operating expenses (including
maintenance dr deprec) - - - 480,104 428.292 996.250 877.594

Net revenue from oper_ 418,323 383,931 828.860 681.688Tax accruals  67,283 68.991 139,823 127,981

Operating income  351,040 314,940 689.037 553.707Other income  Dr.1,393 7,543 Dr.7,447 10,202

Gross income  349,647 322,483
Deduct. int. on funded debt- 76,175 78,106
Other deductions  465 934

Total deductions 76.640

681.590
153,117
2.433

563,909
156.350
2.576

79,040 155.550 158.926

Net income  273.007 243.443 526.040 404,983

Canadian National Rys.
-Month of February- -Jan. 1 to Feb. 28-

1930. 1929. 1930. 1929.
$ $ $ $

17.036,374 20,239,020 33,858,443 38,416.705
Working expenses 15,662,515 16,661.594 31,750,672 32,754.540

Net profits  1.373,858 3.577.425 2,107.771 5.662,165

Boston & Maine RR.
-Month of February-

1930. 1929.
2 Mos. End. Feb. 28.
1930. 1929.

Operating revenues 5,671.888 5.860,871 11.579.521 11,901,963
Operating expenses 4,149,783 4.312,509 8,765,845 8.926.271

Net operating revenue- - - - 1,522,105 1.548,362 2,813,676 2,975,692
Taxes 268.794 308.170 512,788 602,539
Uneollect. railway revenues_ 643 776 1,750 2,349
Equipment rents-Dr 232,802 202,406 436,689 402,629
Joint facility rents-Dr 16,790 24,329 42,817 57,982

Net railway oper. income_ _ 1,003,075 1,012.680 1,819,6.30 1,910,193
Net miscell. oper. income 4,655 5.315 9.271 10,713
Other income 96.499 112,072 216,433 234,469

Gross income 1.104.229 1,130,067 2.045,334 2,155,375
Deduct. (rentals, int., &c.)_. 642,327 665.732 1.303,259 1.359.153

Net income 461.902 464.335 742.075 796,222

Denver & Rio Grande Western RR.
-Month of February- -Jan. 1 to Feb. 28-

1930. 1929. 1930. 1929.
Average miles operated 

Total revenues 

2,561
$

2,143,492

2,548
$

2,443,381

2,561
$

4.835.318

2.548

'5,192,310
Total expenses 1.699.163 1.785.859 3,683,375 3,715,875

Net revenue 444,328 657.522 1,151.943 1,476.434
Railway tax accruals 175,000 185,000 375,000 350,000
Uncoil. railway revenues_ _  28 104 245 108
Hire of equipment (net) Cr7,608 Cr46,505 Cr1,812 Cr85.847
Joint facility rents (net) Cr25,354 Cr21,260 Cr51.116 Cr45.065

Net ry. oper. income 302,263 540,183 829,626 1.257.239
Other income (net) 13,489 23,455 15.630 42.273

Available for interest 315,752 563,639 84.5.257 1.299,512
Interest and sinking fund 543,175 528,173 1,086,350 907.306

Net income  L -227.423 35.466 -241,093 392.206

Erie RR.
(Including Chicago & Erie Railroad)

-Month of February-
1930. 1929.

2 Mos. Ended Feb. 28
1930. 1929.

$ $
Operating revenues  9.109,227 9,901.915 18,171.641 20,018.906
Operating expenses and taxes 7.464,206 7,857,313 15.298,728 16.136.347

Operating income  1.645.021 2.044.601 2,872.913 3,882.5.58
Hire of equipment and joint

facility rents-net debit _ _ - 333.790 402,610 681,316 791.283

Net operating income  1.311,230 1,641.991 2.191,597 3.091.274
Non-operating income  278.944 273.873 563.014 545,375

Gross income  1.590.175 1.915.865 2.754,612 3,636.650
Interest, rentals. &c  1.239.458 1.217.985 2,477.241 2.447.208

Wet income  350.716 697.880 277.371 1.189.441

Fonda Johnstown & Gloversville RR.
-Month of February- 2 Mos. End. Feb. 28.

1930. 1929. 1930. 1929.
$ $ $ $

Operating revenues 85,460 85,144 180.135 174,367
Operating expenses 62.802 60,704 130,820 125.489

Net revenue from oper-  22,658 24.439 49.315 48.877
Tax accruals 4,800 7,840 9,600 15.680

---
16,599 39.715 33.197Operating income 17.858

Other income  • 5.703 2.715 10.960 5,160

Gross income 23,562 19.315 50.676 38.358
Deductions from gross income 31,314 31,399 62,327 63,015

Net income -7.752 --12.084 -11.651 -24,657

Gulf Coast Lines.
-Month of February-

1930. 1929.
2 Mos. Ended Feb. 28.

1930. 1929.

Operatingrevenuag 1,424,606 1,344.004 2,966.888 2,614,148
Operating expenses 942,725 961,742 1,926,428 1.916,329
Net railway oper.income 328,821 239.654 726,892 435.574
Gross income 367,691 280,045 803.550 516,596

Wet corporate income 156.234 77,173 376,467 110,840

International Great Northern RR.
-Month of February- 2 Mos. Ended Feb. 28.

1930. 1929. 1930. 1929.
$ $ $ $

Operating revenues  1.257,945 1,484.135 2,521.137 2.980.368
Operating expenses  1,119,965 1,223,722 2.258,485 2.477,905
Net railway oper.income_._ 3,901 109,417 9.324 191,951
Gross income  12,140 121.781 28,432 221,827

*Net corporate income def139,261 def24,612def276,617 def70.558
* Before adjustment bond interest.

Maine Central RR.
-Month of February-

1930. 1929.

Freight. revenue 1.274,418 1,164,537
Passenger revenue 205.268 218.941
Railway oper. revenues 1,582,984 1.518.155
Surplus after charges 90,939 97.648

2 Mos. End. Feb. 28.
1930. 1929.

3.332.299 3.037.495
218,749 96.899

Missouri-Kansas-Texas Lines.
-Month of February- 2 Mos. End. Feb. 28-

1930. 1929. 1930. 1929.
Mileage operated (average) _ 3,189 3,189 3,189 3.189

S $ $
Operating revenues 3.415

$
,593 4,169.619 7,06/3,660 8,738,401

Operating expenses 2.624.1.1.1 2,928.832 5,431.345 6,168.433
Available for interest 484.076 848,32,4 980.604 1.7/0,474
Int. charges incl. adj. bonds 411.389 431,457 823.809 866,088

Net income 72.686 416,866 156,795 904,385

Missouri Pacific RR.
-Month of February-

1930. 1929.
2 Mos. Ended Feb. 28.

1930. 1929.

Operating revenues 9,915,082 10.467.142 20.046,313 21.325.105
Operating expenses 7,140,511 7,754.065 14,967,972 16,009,120
Net railway oper income..  1,853,773 1,739.584 3,300.554 3.452,573
Gross income 2.217,318 2,128,559 4,051,945 4.239,770

Net (ornate 111Cf 60,673 754.725 1,020,447 1.492.850
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New York New Haven & Hartford RR.
-Month of February- 2 Mos. End. Feb. 28.

1930. 1929. 1930. 1929.

Railway oper. revenues 9,499.424 10,073,490 19,681,762 20,668.383
Railway oper. expenses 6,390.115 6.909,999 13.429.874 14,422,000

Net rev, from ry. oper___. 3.109.309 3,163.491 6.251.888 6,246,383
Railway tax accruals 670.000 758.000 1,340,000 1,498.000
Uncollectible railway revs...-. Cr24 1.203 155 3,859

Railway operating income- 2,439,333 2,404,288 4,911,733 4,744,524
Equip. rents, net-Dr  164,962 123,936 362.125 219.839
Joint tacit, rents, net-Dr 369.759 367,414 762.628 743,615

Net railway oper. income.. 1,904,612 1,912,938 3.786.980 3,781.070
Net after charges 971.770 902,848 1,890.409 1,759.57!

* Surplus 607.700 540,619 1,201,269 1,035,296

*After guarantees and preferred dividends.

New York Ontario & Western Ry.
-Month of February- 2 Mos. End. Feb. 28

1930. 1929. 1930. 1929.
$ S $ $

Operating revenues 814,036 805,545 1,686,565 1,679.094
Operating expenses 715,695 734,680 1,481,342 1,555.924

Net rev. from 17. oper 68,340 70,865 205,223 123.169
Railway tax accruals 42,500 45,000 85,000 90,000
Uncollectible 17. revenues... 38 Cr50 125 1

Total railway oper. inc  55,802 25.916 120,098 33,168
Eq. & it. facil. rents (net),.... Dr36,634 Dr45,534 Dr79,063 Dr86,755

Net operating income 19.167 19.617 41,034 -53.587
Other income 32,568 30,769 65.382 61.851

Total income 51,736 11,151 106,417 8,264
Deductions 126,377 122,156 253.120 242,183

Net loss 74,641 111.004 146,703 233,918

Norfolk & Western.
-Month of February-- 2 Mos. Ended Feb. 28

1930.
2,240 

1930.
Average miles operated  2,240 

1929.
2,240 19229,2.40

Operating Revenues- $
Freight  8,193.137 8,562,503 16.585,902 16,865,061
Passenger, mail and express_ 487,256 561.456 1,072.612 1,193,137
Other transportation  29.809 33.337 62.725 66,959
Incidental and joint facility  95,356 67,847 187,824 136.443

Railway oper. revenues,.,.,. 8,805,559 9,225,144 17,909,065 18,261,601
Operating Erpenses-

Maint. of way & structures_ 1,098,511 1,294.891 2.214.016 2,363,462
Maintenance of equipment... 1.684,744 1,733.927 3,479.605 3.521.051
Traffic  126,728 112,420 252.907 234.021
Transportation-Rail line_ _ _ 2.082,060 2,235,164 4,351.454 4,531.558
Miscellaneous operations_ _ _ _ 32.197 19.377 83 .395 41,699
General  248.710 239,305 507.856 486.486
Transp't for Invest.-Cr  11,580 2.889 17,134 4,710

Railway oper. expenses  5.261.372 5,632,198 10,872,102 11.173,569
Net railway oper. revenues  3,544,186 3,592,946 7,036.963 7,088.031
Railway tax accruals  900,000 800.000 1,800.000 1,600,000
Uncollectible ry. revenues - 332 971 921 1.150

Railway oper. income....,. 2,643,853 2,791.974 5,236,042 5,486,881
Equipment rents (net)-Cr  244,720 304.525 506,929 531,936
Joint facility rents (net),.,.,. Cr6,523 Dr7,748 Cr5.182 Dr19,426

Net railway oper. income  2,895,098 3,088.751 5.748,153 5,999.391
Other income items (balance) 174.826 185.132 290,501 310,541

Gross income  3,069,924 3,273,883 6,038.655 6.309,932
Interest on funded debt,  416.213 403.271 835,427 810,842

Net income  2,653,710 2,870,612 5,203,228 5,499,089
Prop'n of oper. expenses to

operating revenues  59.75% 61.05% 60.71% 61.19%
Prop'n of transp n exp. to

operating revenues  23.64% 24.23% 24.30% 24.81%

Pittsburgh & West Virginia Ry.
-Month of February- -2 Mos. End. Feb. 28-

1930. 1929. 1930. 1929.
$ $ $ $

Railway oper revenues 298.003 426,582 627,309 861,927
Railway oper. expenses 202,709 218,393 414,441 433,659

Net revenue from ry. oper. 95,293 208.188 212,868 428.268
Net ry. oper. inc. after rentals 106,610 219,616 240,839 449.941
Non-operating income 34.826 4,002 38,475 17,173

Gross income 141,436 223,619 279,315 467,115
Deductions from gross inc.__ 20.520 23,547 42.963 48,016

Net income 120.915 200,072 236,351 419,099

St. Louis-San Francisco Ry.
(Including Subsidiary Lines)

-Month of February- -Jan. Ito Feb. 28-
1930. 1929. 1930. 1929.

Operated mileage  5, 83.8300 5.820 5 5,820
S S S $

Freight revenue  4,723.579 4,857,189 9.862,893 10,256,877
Passenger revenue  752,633 859.874 1.656.269 1.811.687
Other revenue  475,354 479,835 973.674 1,011,227

Total operating revenue.-- 5,951.567 6,196,901 12,492,837 13.079.793
Main!. of way & structures... 650,830 724.729 1,442,969 1,544.772
Maintenance of equipment  1,104,498 1,177,883 2,437.139 2,498.673
Transportation expenses.-- 2,198,527 2,308,642 4,676,802 4,779,706
Other expenses  359,904 336,813 733.166 708,480

Total operating expenses  4.313,761 4,548,071 9,290,078 9,531,634
Net railway oper. income_ _ 1,443.973 1.381.529 2.608.044 2.877,216
Balance available for interest 1,565.911 1,522,266 2,857.030 3.161,110
Surplus after all charges  543.667 479,332 806,891 1,066,660

Seaboard Air Lines.
-Month of February-

1930. 1929.
-Jan. 1 to Feb. 28-

1930. 1929.

Total operating revenues_ 4,743,393 5,290,850 9,660,639 10,511.543_ _ _
Total operating expenses_ _ - _ 3,463.997 3.790,457 7,129,033 7,679,739

Net revenue 1,279,396 1,500.393 2,531,606 2,831,803
Taxes & uncoil. ry. revenues_ 346.943 347,207 677,627 673,085

Operating income 932.452 1,153.186 1,853,978 2,158,717
Equip. & it. rec. rents, net dr. 105,107 183,789 219,116 349,329

Net railway oper. income_ _ 827,345 969.397 1,634,862 1,809.388
Other income 57,693 65,909 209.847 234.258

Gross income 885,039 1,035,306 1,844,710 2.043,646
Int. & other fixed cbges. (excl.
of int. on adj. bonds) 962.361 929,667 1,914.856 1,859,156

Balance -77.321 --105.639 --70.145 184.490

St. Louis Southwestern Ry. Lines.
-Month of February- 2 Mos. Ended Feb. 28

1930. 1929. 1930. 1929.
Miles operated 1,817 1,747 1,817 1,747

S $ $ S
Railway operating revenues.. 1,837,668 2,024,804 3,633.677 4.115,004
Railway operating expenses.. 1,486.670 1,626.324 3.117.390 L322.761
Ratioof op. exp. to op. revs.. 80.90% 80.32% 85.79% 80.75%

Netrev, from ry. oper___ _ 350.998 398.480 516,286 792,243
Ry. tax accr. & uncoll. ry. rev 79,442 86,800 140,560 175.126

Railway operating income_ 271,556 311,679 375,726 617,116
Other railway oper. income_ _ 34,287 32,842 69,420 68,729

Total ry. operating income 305,843 344,521 445.147 685,845
Deductions from ry. oper. inc 154,070 133,726 293,378 239,655

Net ry. operating income 151,772 210,794 151,768 446,190
Non-operating income 10,182 31,452 21,146 52,867

Gross income 161.955 242,247 172,915 499.057
Deductions from gross income 224,291 218,080 449,166 440.640

Net income -62.335 24,166 --276,251 58,407

Soo Line System.
(Including Minn. St. Paul & S. S. Marie and Wisconsin Central Rye.)

-Month of February- 2 Mos. End. Feb. 28.
1930. 1929. 1930. 1929.
$ $ $ $

Freight revenue  2,318.085 2,588,573 4,668,611 5,117.643
Passenger revenue  263.070 339,873 569,926 740,315
All other revenue  224.267 231.543 446.098 470,544

Total revenues  2,805,422 3.159.990 5,684,635 6,328,504
Maint. of way & structures... 422.628 409.594 852.873 854,660
Maintenance of equipment  677,061 710,619 1,370.222 1,422.790
Traffic expenses  74,282 69,597 159.229 144.049
Transportation expenses_ __ _ 1,225.595 1,424.488 2.592.857 2.924,402
Genral expenses  131,989 130,849 277,247 245,436

Total expenses  2.531.557 2,745,150 5,252,430 5,591,339
Net railway revenues  273.865 414,839 432,205 737.164
Taxes & uncollec. ry. rev  208,622 217,126 437,859 445.915

Net after taxes  Cr65,243 Cr197,713 Dr5,654 Cr291,249
Hire of equipment  Dr62.263 Dr42,542 Dr128.981 Dr78.169
Rental of terminals  Dr72.185 Dr64 .734 Dr139.833 Dr126.399

Net after rents  DX69.206 Cr90,436 Dr274 .468 Cr86.681
Other income  Dr4.975 Dr29,858 Dr1.858 Dr41,179
Interest on funded debt Dr520,466 Dr518,439Dr1096,379Dr1092.410

Net deficit Dr594,647 Dr457.861Dr1372.706Dr1046,908

Division of net deficit between.
Minn. St. Paul & S. S. M_Dr308.528
Wisconsin Central Rya_ __Dr286,118

73r207.157
Dr250.704

Dr699.161
Dr673,544

Dr515,692
Dr531,216

Total system Dr594.647 Dr457,861Dr1372,706Dr1046,908

Southern Pacific Lines.
-Month of February- -2 Mos. End. Feb. 28-

1930. 1929. 1930. 1929.
Aver. miles of road operated_ 13,839 13,613 13,844 13,613
Revenues- 16 $ S $

Freight 15,147.986 17,058,911 30,326,031 33,999,921
Passenger  3,636,714 3,930,932 7,685,951 7,989,842
Mail  382,465 378,252 811.890 814,730
Express  393,033 453,028 796,583 915,657
All other transportation__ _ _ 419,266 695,585 842.405 1,427,895
Incidental  539,391 607,552 1,143,855 1,262,537
Joint facility-Cr  22.818 24,504 51,011 55,185
Joint facility-Dr  129.428 114,420 229.559 220.899

Railway oper. revenues... .20.412,248 23,034,348 41,427,170 46,244,869
Expenses-

Maint of way & structures  2,700.685 2.840,248 5,643,832 6,020,999
Maintenance of equipment.. - 3.937,604 4,225,962 8,412.044 8,697.659
Traffic  627,206 660.592 1.226,991 1.282,165
Transportation  7,153.249 7.994,929 15,112.760'16,518.082
Miscellaneous  403,255 423,582 836,811 857,514
General  994,698 947.186 1,981,819 1.933.710
Transp. for investm't--Cr  183,968 86,691 323,936 165.944

Railway oper. expenses- - _15,632,730 17,005,811 32,890,323 35,144,188
Income-

Net rev, from ry. operations- 4,779,517 6,028,536 8,536,847 11,100,681
Railway tax accruals  1,632,498 1,797,916 3,147,963 3,439,998
Uncollectible ry. revenues.. _ .. 9,847 4,117 13.776 8,361
Equipment rents (net)  519,282 566,185 1,048,406 1.097,205
Joint facility rents (net).__..Cr.50,901 Cr.38,259 Cr.37.962 Cr.15,221

Net ry. operating income.. 2,668,790 3,698,576 4,364,663 6,570,336

Texas & Pacific RR.
-Month of February- 2 Mos. Ended Feb. 28.

1930. 1929. 1930. 1929.
$ $

Operating revenues 3.14265 3,531,284 6,252,688 7.297,101
Operating expenses 2,171.875 2,613.744 4,731,146 5,281,186
Net railway riper. income... 553,442 470,413 735.968 1.038,698
Gross income 594.593 503,882 824,645 1,116,035

Net corporatelincome 255,019 238.639 138,294 583,938

Union Pacific System
-Month of February-

1930. 1929.
2 Mos. Ended Feb. 28

1930. 1929.
Operating Revenues- S S

Freight 10,580,408 12.829,914 21.876,493 25,346.070
Passenger  1,468,947 1,730,632 3.245.990 3.758.976
Mall  427.743 409,842 850.141 825.867
Express  227,569 230,349 432.819 429.408
All other transportation  332,080 338,980 697,970 712,843
Incidental  210,474 247,394 460.302 537.157

Railway oper. revenues -.13.247,221 15,787,111 27,563,715 31.809.821
Operating Expenses-

Maint. of way & structures... 1.372.689 1,537,430 2,699.128 3,183,752
Maintenance of equipment  2.799.607 2.992,145 5.671.078 6.109.903
Traffic  351.872 366,677 714.639 712.461
Transportation  4,443,740 4,942,956 9.518.340 10,010,880.
Miscellaneous operations..... 245.251 276,739 529,047 697,073
General   667,856 665,332 1,338.164 1,356.500
Transp. for investment--Cr_ 116 2.222

Railway operating expenses 9,881,015 10,781,162 20,466.296 21,948,146
Income Items-

Net revenue from ry. oper'ns 3,366,206 5.005,949 7,097.419 9,661,475
Railway tax accruals  1,375,482 1,345.647 2,759.018 2,691,800
Uncollectible revenue  448 1.061 1,155 1,475

Railway operating income_ 1,990,276 3,659,241 4,337,246 6,968,200
Equipment rents-net ..D,'346,164 Dr316,570 Dr715,376 Dr623,538
Joint`facility rents-net- Dr46,963 Dr78,996 Dr94,836 Dr141,836

Net income  1,597.159 3.263,675 3.527,034 6,202.828.
Avge. miles of road operated_ 9,878 9.857 9,878 9,857
Ratio of exps. to revenue-- - 74.59% 68.29% 74.25% 69.44%
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Western Maryland Ry.
-Month of February- 2 Mos. End. Feb. 28.

1930. 1929. , 1930. 1929.

Operating revenues 
Total operating expenses  

Net operating revenue_ __
Taxes 

Operating income 
Equipment rents 
Joint facility rents, net

Net railway oper. income_ _
Other income 

Gross income 
Fixed charges 

Net Income

$ $ $ $
1,480,636 1.465.213 3,043.563 2.964.836
980,488 1,002,978 2,014.072 2.045.469

500.148 462,235 1,029.491 919,367
80,000 80,000 170.000 160.000

420,148 382,235 859.491 759,367
54,118 48.705 94,820 96.982

Dr.17,016 1)r.17.265 Dr.34,350 Dr.34,741

457,250 413.675 919,961 821,608
13,594 14,085 28,981 33.815

470.844 427.760 948.942 855.423
290,339 249,233 581,330 498,626

180,505 178.527 367,612 356,797

Electric Railway and Other Public Utility Earnings.
-Below we give the returns of ELECTRIC railway and
other public utility companies making monthly returns which
have reported this week:

Atlantic Gulf & West Indies Steamship Lines.
(And Subsidiary Steamship Companies)

-Month of January- 12 Mos. End. Dec. 31
1930. 1929. 1929. 1928.
$ S $

Operating revenues 2,721,855 3,11
5 
8,103 33,664.594 31,450.391

Net rev. fr. oper. (incl. depr.) 349,444 415,442 4,090,122 2,155,831
Gross income 435,170 500.482 5.201.452 3,099.863
Interest, rents and taxes 207,062 220.015 2,455.150 2.556.008

Net income 228,108 280.467 2.746,301 543.855

Bangor Hydro-Electric Co.
-Month of February- 12 Mos. End. Feb. 28.

1930. 1929. 1930. 1929.
$ S $ S

Gross earnings  184,410 165,472 2,129.097 1,984.152
Operating expenses & taxes 85,311 75,240 965.792 906.475

Gross income 99,099 90.232 1,163.305 1,077.677
Interest, &c 19,027 18.965 211,515 248.084

Net income 80,072 71,267 951.790 829.593
Preferred stock dividend 271,340 258.009
Depreciation 128,990 123.778

Balance 551.460 447.806
Common stock dividend 406,966 256.828

Balance 144,494 190,978

Birmingham Electric Co.
(National Power & Light Co. Subsidiary)

-Month of January- 12 Mos. End. Jan. 31.
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from oper_ _ _ - 778,554 955.027 9,266.124 10,729.931
Oper. expenses & taxes 520,849 602,058 6,065,662 6,721,074

Net earnings from oper_ 257.705 352.969 3,220,462 4,008.857
Other income 32,995 1.699 833,233 32.023

Total income 290.700 354,668 3,583,695 4,040.880
Interest on bonds 76.710 77,168 924.990 843.519Other interest & deductions 4.550 10.260 63,010 168.653
Balance 209,440 267,240 2,595.695 3,028,708Dividends on preferred stock 412,948 397,203
Balance 2,182.747 2,631.505

Carolina Power & Light Co.
(National Power & Light Co. Subsidiary)

-Month of January- 12 Mos. End. Jan. 31.
1930. 1929. 1930. 1929.

$Gross earnings from oper_ 768,280 797,253 9,288,238 9.032,092oper. expenses & taxes 339.955 351,087 4.291,526 4,263.985
Net earnings from oper 428,325 446.166 4.996,712 4,768,107Other income 90,204 58,094 1.007,634 661.871
Total income 518,529 504.260 6,004.346 5,429.978Interest on bonds 194,447 160.808 2,230,918 1,846,284Other interest & deductions._ 22,090 19,402 261,663 224.651
Balance 301,992 324,050 3,511,765 3,359,043Dividends on preferred stock 1,259,557 1,112,452
Balance 2,252,208 2,246.591

Central Arizona Light & Power Co.
(American Power & Light Co. Subsidiary.)

-Month of January- 12 Mos. End. Jan. 31.
1930. 1929. 1930. 1929.

Gross earnings from oper_
Oper. expenses and taxes__

$
312,212
178,601

254.609
141,439

3.005,652
1.825.426

2.320.388
1,408,830

Net earnings from oper.._.
Other income 

133,611
2,036

113,170
3.179

1,180,226
55,392

911,558
34,785

Total income 
Interest on bonds 
Other interest & deductions_

135,647
12,798
5.310

116.349
12,928
2,012

1.235,618
154,143
30,990

946,343
155,674
9,849

Balance 
Divs, on pref. stock 

Balance 

117,539 101,409 1,050,485
103,422

780,820
52,062

947,063 728,758
Commonwealth & Southern Corp.

(And Subsidiary Companies)
-Month of February- 12 Mos. End. Feb. 28

1930. 1929. 1930. 1929.
$ $ $ $Gross earnings 12,551,528 12,434,074 147614.800 139076,943Oper. exp., incl. tax. & malnt 6,028,371 6,020,678 72,052,877 68,648,769

Gross income 
Fixed charges (see note)  42,208.296 41,556.407

6,523,156 6,413,396 75,561,923 70.428.173

Net income  33.353,626 28,871,766Provision for retirement reserve  8.900,992 8,661,888
Balance  24.452,633 20,209.878Note 1.-Including interest, amortization of debt discount and expense,and earnings accruing on stock of subsidiary companies not owned byCommonwealth & Southern Corp.
Note 2.-The above Is after giving effect to the merger consummatedduring the month: earnings of additional subsidiaries acquired therebyare included only for the month of February.

$ $ $
Gross earnings 797,650 703,647 9.872.529
Operation 382,543 333.798 4,561,901
Maintenance 52.565 39.600 569.919
Taxes 68,849 55,544 615,219

Net operating revenne 293,691 274,704 4.125.489
Income from other sources a 37.075

Balance 4,162,565
Deductions b 1.377.102

Balance 2.785,462
Interest and amortization 553 652

Eastern Texas Electric Co. (Delaware)
(And Constituent Companies.)

-Month of January- 12 Mos. End. Jan. 31.
1930. 1929. 1930. 1929.

$
8,133,439
3,808.672
431,609
568.289

3,324.868
108,091

3.430.959
1,243.678

2,187 281
509,526

Balance  2,231,810 1,677.754
a Interest on funds for construction purposes b Interest, amortization

charges and dividends on securities of constituent companies held by the
public

Edmonton Radial Ry.
-Month of February- 2 Mos. End. Feb. 28.

1930. 1929. 1930. 1929.
$ $

Revenue-
Pmenger 74,328 75.232 158,234 152.504
Advertising 574 581 877 1.251
Special cars 13 100 49 209
Police 230 189 460 370
Mail carriers 325 325 650 656
Other revenue 444 551 878 1.101
Total revenue 75,916 76.979 161.151 158,092
Expenduure-

Maint. of track & overhead 3.931 2,963 8,833 6,552
Maintenance of cars 8.680 8.019 17,476 16,426
Traffic 69 131 408 293
Power 7,136 7,399 16.806 15,560
Other transport. expenses 22 861 21,674 48.630 44.419
General and miscellaneous 3,248 3,155 6.784 6,349
Total operation 45.917 43.343 98.939 89,601

Operation surplus 29,998 33,636 62,211 66.490
Fixed charges 17,227 18.346 35.113 36.696
Depreciation 10,000 10.000 22.000 21.000
Total surplus 2,771 5,288 5.098 8,794

Gulf States Utilities Co.
-Month of January- 12 Mos. End. Jan. 31.

1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings  525,446 405.206 6.723.347 4,556.097
Operation  243.418 171,225 2,880.789 1,854,715
Maintenance  36.917 18,200 332,689 195.367
Taxes  47,485 36,467 430.312 391.066

Net operating revenue  197,624 179.314 3,079.556 2.114.948
Income from other sources * 29.659 87,789

Balance 3.109.216 2.202,737
Interest and amortization (public) 827.498 484.887

Balance 2,281,717 1,717.850
Interest (Inter-company) 170.168 100.433

Balance 2.111,549 1,617,416
* Interest on funds for construction purposes4

Honolulu Rapid Transit Co., Ltd.
-Month of February- 2 Mos. End. Feb. 28.

1930. 1929. 1930. 1929.
$ $

Gross revenue from transp'n 82.620 84.525 169
s
477 173.132

Operating expenses 51.782 48,624 106,289 100,216
Net rev, from transport'n

mRev, other than tnsport'n
30,838

949
35,901
1.178

63:1128722 72.4162.

Net rev, from operations- 31,787 37,079 65,377 75,3113
Taxes assignable to ry oper 8,819 12,758 17.638 25,620
Interest  550 550 1.100 1.100
Depreciation 11,084 10,477 22.168 20,954
Profit and loss 192 192 385 385

Total deductions from rev. 20,646 23.978 41.292 48,060
Net revenue 11.141 13.100 24.084 27,255

Interborough Rapid Transit Co.
-Month of February- 8 Mos. Ended Feb. 28

1930. 1929. 1930. 1929.
$ $ $ $

Gross rev, from all sources__ 5,758,313 5,569,750 47,915,484 45,313.307
Exp. for oper. & maint. prop- 3,530.575 3.309.333 29,911,581 28.193.370

2,227.738 2,260.416 18,003,902 17.119.937.
Taxes: City, State and U. 5_ 201,846 200,690 1,614,802 1.603,521

Available for charges  2,025,891 2,059.726 16,389.100 15,516.415
Rentals payable to city for

original subways  221.492 221,500 1,768.742 1.768,784
Rentals payable as interest on
Manhattan Ry. bonds_   150.686 150,686 1,205.493 1.205,493

Div. rental at 7% on Man-
hattan Ry. stock not as-
senting to "plan of read-
justment"  25,380 25,380 203.046 203,046

Rental, Contract No. 3  526.681   3,474,648
Miscellaneous rentals  21,494 20,676 167.446 197.038

945,736 418.244 6.819.377 3.374.363

1,080.154 1,641,482 9.569,722 12,142.052,
Int. pay. for use of borrowed

money and sinking fund
requirements

I.R.T. 1st mtge. 5% bonds 704.420 699,359 5,621.052 5.578.628
I.R.T. 7% secured notes.- 190,165 192.355 1,526.523 1,544.297
I.R.T. 6% ten-year notes.. 48,411 48,428 387.063 384,554
Equip. trust certificates.. 2,850 11.400 48.825
Sinking fund on I. R. T.

1st mtge. bonds  174,083 190,973 1.470.112 1,553.557
Other items  22,659 7.966 129.568 55,562

1,139.739 1,141,934 9,145,720 9.165,424

Bal. before deducting 5%
Manhattan div. rental..  -59,584 499,548 424,002 2.976,627

Div. rental at 5% on Manh.
Ry. modified guar. stock
(payable if earned)  231.870 231.870 1.854,966 1.854.966

Amt. by which the full 5%
Manh. div. rental was
not earned  291,455 267,677 1,430,964 1,121.661

Note 1.-The operating expenses include a tentative reserve for deprecia-
tion at the rate of $50,000 per annum for the Manhattan Division and
$1,000,000 per annum for the subway Division.

Note 2.-The balances above shown are limited as to the subway to the
amounts the company is entitled to retain for the periods. On the basis
of the present accounting there are no past due subway preferentiais whicti
the company may collect from future subway earnings.
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Houston Lighting & Power Co.
(National Power & Light Co. Subsidiary)

-Month of January- 12 Mos. End. Jan. 31.
1930. 1929. 1930. 1929.

Gross earnings from oper____
$ 
518728,

$
644.508

$
8,077,744

$
7,276.198

Operating expenses & taxes-- 369,045 345,414 4,195.857 4.101,341

Net earnings from oper_ _ _ 359,473 299,094 3,881,887 3,174,857
Other income 2,921 2.371 32,759 34,427

Total income 362,394 301,465 3,914,646 3,209,284
Interest on bonds 78,346 70,012 911,262 767,898
Other interest & deductions 7.398 13,072 129,969 128,679

Balance 276,650 218,381 2,873,415 2,312.770
Dividends on preferred stock 283.833 210,000

Balance 2,589,582 2,102707

Kansas City Power & Light Co.
-Month of February- 12 Mos. End. Feb. 28.

1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings (all sources). 1,272,409 1,289,386 14,577,041 13,922,660
Oper. exp. (incl. taxes)  587,785 636,322 7,314,015 7,089.164

Net earnings 
Interest charges 

684,623
107.788

653.064
97,626

7,263,025
1.242,903

6,833,496
1,201.678

Balance 
fAmort. o disc. & premiums

576.835
15.429

555.437
15.429

6,020,122
185.149

5.631,817
185.149

MM
Balance  

Divs. 1st pref. stock 
561,406
20,000

540.008
20,000

5.834.973
240,000

5,446.668
297,776

Itiplin earns, avail, for
deprec. and common
stock dividends 541,406 520,008 5,594,973 5,148,891

Nevada-California Electric Corp.
(And Subsidiary Companies)

-Month of February- 12 Mos. Ended Feb. 28
1930. 1929. 1930. 1929.
$ $ $ $

Gross operating earnings-- _ _ 493,174 462.690 5,724,003 5,512.980
Oper. and gen. saps. & taxes_ 256.400 239,283 2,813.984 2,433.403

Operating profits 236.773 223.406 2,910,018 3,079,577
Non-operating earns. (net) 6,617 8,819 193.106 135,529

Total income 243,390 232.226 3.103,125 3,215.107
Interest 121,729 122,797 1,489,072 1,472,924

Balance 121.661 109,428 1,614,052 1,742.182
Depreciation 52,263 49.265 632.621 607,980

Balance 69,397 60,163 981,431 1,134,202
Disc. Sdexp. on securs. sold 7.963 7,958 96,640 97.164
Misc. add'ns & deduc. (net Cr) 4.325 Dr534 134.917 40.720

Surplus avail, for redemp-
tion of bonds, dive., &c_ 65,759 51.670 1.019.708 1,077.758

New York Westchester & Boston Ry.
-Month of February- 2 Mos. End. Feb. 28

1930. 1929. 1930. 1929.
$

Railway Operating revenue_ _ 189.794 173,549 401,117 364,384
Railway operating expenses_ 109.845 121,483 232,486 252,335

!Net operating revenue... _ 79,949 52,066 168,630 112,049
axes 24,715 19.686 49,023 38,480

Operating income 55,233 32,379 119,607 73,569
Non-operating income 553 623 1,273 1.345

Gross income 55,787 33,003 120,880 74.914
Deductions-Rent 33,177 17,002 66.355 36,507
Bond & equip. trust ctfs_ 88,533 81.933 177.066 170.130
Other deductions 105,843 103.155 215,720 209,981

Total deductions 227.554 202.090 459.141 416,619
Net loss 171.766 169.087 338.261 341.704

Northern Texas Electric Co.
(And Subsidiary Companies).

-Month of January- 12 Mos. End. Jan. 31
1930. 1929. 1930. 1929.
$ $ 8 $

Grossfearnings 223.782 234,778 2,691,652 2,842.892
Operation 123,829 125.705 1,429.726 1,470,894
Maintenance 31.613 38,061 398,058 427,215
Taxes 16,469 17.326 181,668 208,414

Net operating revenue.-- 51.869 53,684 682,198 736,368
Income from other sources- x 12.500 12,500 150,000 150.000

Balance 64,369 66,184 832,198 886.368
Interest and amortization 442.550 445,224

Balance 389,648 441,144
x Rental of Oak Cliff property.

Portland Gas & Coke Co.
(American Power & Light Co. Subsidiary.)

-Month of January-- 12 Mos. End. Jan. 31
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from °per_ ___ 446,159 432.886 4.532,485 4,468,431
Oper. expenses and taxes_ _ -- 325.466 288,603 2,945,401 2,912,058

Net earnings from oper_ - _ 120,693 144.283 1,587,084 1,556,373
Other income 1.933 4,283 51,500 55.151

Total income 122,626 148,566 1,638,584 1,611,524
Interest on bonds 40,604 40.604 487,250 483,500
Other int. & deductions 4,988 4,045 56,975 72,183

Balance 77,034 103,917 1,094,359 1,055,841
Dividends on preferred stock 381,324 381,586

Balance 713,035 674,255

Puget Sound Power & Light Co.
(And Subsidiary Companies).

-Month of January-- 12 Mos. End. Jan. 31
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings 1,582.845 1,458.824 16,499,557 15,247,323
Operation 725.415 697,590 7,757.347 6,551,564
Maintenance 97.859 89,370 1,199.049 1,085.066
Depreciation of equipment_ 14.936 14,464 181,569 176,678_
Taxes 77,526 87,223 788,984 807.141

Net operating revenue 667,107 570,174 6,572,605 6,626,871
Income from other sources 46.656 42,544 674.159 514.110

Balance • 713,764 612.719 7,246,765 7,140.982
Interest & amortization   3,157.197 3,071.952

Balance 4.089.568 4.069,030

Southern Canada Power Co., Ltd.
-Month of February- 5 Mos. End. Feb. 28

1930. 1929. 1930. 1929.
$ $ $ $Gross earnings 188.741 177.319 966.250 891.966

Operating expenses 67,379 56,890 335,990 294,859

Net earnings 121,362 120,429 630,260 597.107

Texas Power & Light Co.
(Southwestern Power & Light Co. Subsidiary.)

-Month of January- 12 Mos. End. Jan. 31
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from oper__ __ 809.733 800,686 9,861,866 9,644,726
Oper. expenses & taxes 436,457 413,866 5,017.181 4.930,841

Net earnings from oper__ _ 373,276 386,820 4,844.685 4,713.885
Other income 7.721 9,215 136,538 190,045

Total income 380,997 396.035 4,981,223 4,903,930
Interest on bonds 157,521 157.521 1,890,250 1,884,139
Other interest & deductions_ 15,822 11.189 146.213 135,490

Balance 207,654 227,325 2,944.760 2,884.301
Dividends on preferred stock 634,288 518,500

Balance 2,310.472 2,365,801

Third Avenue Ry. System.
-Month of February- 8 Mos. Ended Feb. 28

1930. 1929. 1930. 1929.
Operating Revenue-

Transportation 1,098,772 1.135,699
Advertising 12,475 12,500
Rents 26,700 24,486
Sale of power 381 413

Total operating revenue  1,138,329 1,173.098
Operating Expenses--

Maintenance of way 146,481 159,823
Maintenance of equipment_ _ 115,925 109,461
Depreciation 12,732 14,794
Power supply 80,885 82,554
Operation of cars 387,345 399.244
Injuries to persons & property 87,900 90,855
Gen. & miscell. expenses_ _ _ _ 54,202 52.265

Total operating expenses 885,472 909,000

Net operating revenue 252,856 264.097
Taxes 85.384 83.206

Operating income 167,472 180,891
Interest revenue 17.983 17,991

Gross income 185,456 298,882
Deductions-

Int. on 1st mtge. bonds 42,756 42,766
Int. on 1st ref. mtge. bonds_ 73.301 73,301
Int. on adj. mtge. bonds.,... 93.900 93,900
Track& terminal privileges 1,285 1,272
Miscell. rent deductions_ _ _ ' 613 929
Amort. of debt disct. & exp_ _ 1,647 1,474
Sinking fund accruals 2.790 2,790
Miscellaneous 20,208 49,015
Int. on series C bonds 2,164 2,164

Total deductions 238,667 267,603

Not loss 53.210 58,720

9,767,176 9,947,118
99,938 100,000
193,345 172,190
4,313 4,470

10.064.773 10,223,779

1,703,643
1,000,331
Cr73,682
668.419

3,477,973
594,303
409,169

1.685,632
939,700

Cr137,362
679,313

3,509,119
832,452
405,576

7,780,159 7,914,433

2,284,613 2,309,345
710,235 725.021

1,574,378 1,584.324
156.675 150.228

1,731,064 1,734,552

342.053
586,413
751,200
11,088
5.361
13.179
22,320
289,188
17.312

342.053
51,16.413
751,200
11.112
5,548
11,794
22 ,320

294.042
17,312

2,058,117 2,041.797

307,063 307.244

FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Mar. 1. The next will appear in that of Apr. 5.

General Motors Corporation.
(21st Annual Report-Year Ended Dec. 31 1929.)

The joint remarks of Chairman Lammot du Pont and
President Alfred P. Sloan Jr., together with a comparative
income account and balance sheet, and other tables, will be
found under "Reports and Documents" on subsequent pages.
The report also contains the balance sheet of General Motors
Acceptance Corp. as of Dec. 31 1929. Our usual compara-
tive tables were given in last week's "Chronicle," page 2012.
-V. 130, p. 2036.

Western Union Telegraph Co., Inc.
(Annual Report-Year Ended Dec. 311929.)

The remarks of President Newcomb Carlton, together
with income account and comparative balance sheet as
of Dec. 31 1929, will be found under "Reports and Docu-
ments" on a subsequent page.
COMPARATIVE INCOME et SURPLUS ACCOUNT FOR CAL. YEARS.

1929. 1928. 1927. 1926.

Gross oper. revenues_ _ -145.667,195 136.449.512 131,771,003 134,464.886
Oper. exp. (incl. repairs,

res. for deprec.,rent
for lease of plants,
taxes. &c.) 129,364.897 120,310,255 115,846,032 118,774,838

16.302,299 16.139.257 15,924.970 15,690,055
Income from diva. & int. 2,782,659 2.937,808 2,689,814 1,941,139

19.084,958 19.077,064 18,614,784 17,631,194
Interest on bonds  3,610,065 3,609,405 3,584,331 2,426,145

Balance, surplus  15.474.893 15.467,659 15,030,453 15.205.049
Previous surplus  86,357,183 78,528.582 71,404,042 64,968,111
Prem. on cap. stock is-
sued to employees_  518,100

Total surplus 101,832,076 94,514,341 86,434,495 80.173,160
Deduct-

Divs, paid and declared_ 8,188,206 8,084,634 7.980.786 7,980,700
Adjust, of surp. (net)__Cr.1,991.357 72,523 Cr.74,872 788.418

Profit & loss surplus... 95,635,228 86,357,183 78,528,582 71,404,042
Shares of capital stock
outstanding (par $100) 1,023.789 1,023,781 997.870 907,865

Earns. joer sh. on cap.stk $15.11 $15.18 $15.07 $15.24
-V. 130, p. 1830.
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Norfolk & Western Railway Co.
(34th Annual Report-Year Ended Dec. 31 1929.)

The remarks of President A. C. Needles, together with a
comparative income account, balance sheet and other
statistical data, will be found under "Reports and Docu-
ments" on subsequent pages.
COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT).
Revenue Products of  Bituminous Other Min.

Tons. Agricul. Forests. Animals. Coal. Products.
1929-- 1.195.222 2.074.352 178,928 47.903.916 2,726.971
1928.- 1,2/3.551 2.071,501 194,442 42.305,396 2.870,066
1927-- 1,244,164 2.266.728 195.810 42,634.250 3.211.205
1926-- 1,277.097 2,170,076 189.161 45.599.980 3.630.344
1925-- 1,201,667 2.206,979 198.819 38.122.834 3.281.822
1924-- 1,323,170 2,248,297 200.910 32,579.530 3.152.754
1923-- 1.368.517 2.311,274 190,638 29.468.395 3.985.728
1922-- 1,243,028 1.544.598 188.257 28,120.614 2.423.619
1921-- 1,154,425 1.441.257 174.829 21,766.196 1.781,245
1920-- 1,441,205 2,267.150 198.097 26.035.500 4.808.726
1919-- 1,666.139 2,251,811 265,568 24,265,803 4,407.907

Wars. &
Misc.

5.633.406
5.388.520
5,294,403
5.321,419
5.254.436
4.921.040
5,250,331
3.836,962
3,356,983
5,935.065
5.087.387

OPERATING STATISTICS FOR CALENDAR YEARS.
1929. 1928. 1927. 1926.

Avge. mileage operated_ 2,240 2.241 2,241 2.241
Revenue tons carried _ _ _ 59,712,795 54.053,476 54,846.560 58.188,077
do 1 mile (000 omit) 16,730.308 15.015,685 15.024.347 16.719.411
do 1 m. per m. road 7,468,588 6,699,065 6.702,062 7.459,095

Av.per rev.ton per mile_ 0.648 cts. 0.649 cts. 0.666 eta 0.650 cts.
Av. rev, per mile of road $48,369 $43.499 $44,605 $48,496
No. rev. passengers car'd 2,442,141 2,882.888 3.603,429 4.169.260
do one mile 151,545,519 168,626,906 202.062,992 221.808.900

Av. rev, per pass. mile _ 3.373 cts. 3.396 cts. 3.412 cts. 3.455 cts.
Av. pass. rev, per m. r'd_ $3,695 $3,718 $4,234 $4.568
Net op. rev. per m. road_ $23,026 $18,035 $18,402 $21,942

INCOME STATEMENT FOR CALENDAR YEARS.
1929. 1928. 1927. 1926.

Operating Revenues-$ $ $ $
Freight 108,351,499 97.501.583 99,992.235 108,703.463
Passenger  5.110.928 5.726.833 6,893,708 7.663.494
Mail  1,841,175 1.221.686 1.113.538 1,120,521
Express  1,013,468 1.012.223 1.106.575 1,067.487
All other transportation_ 461.374 496,883 539.574 539.245
Ladd. & it. fad. revs  853,309 987,902 1,302.571 1.314.830

Total 117.631,752 106,947.111 110,948.201 120.409.038
Operating Expenses-

Maint of way & struc_ - 14,838,067 15.475,725 15.711.540 16.413.152_
Maintenance of equip.-- 20.848,612 19.933.551 21.261.404 21,215.215
Traffic  1.442.059 1.360.490 1.340,034 1,309.177
Transportation  25.897.415 26.608.500 28,988.768 30.283,220
Miseell. operations  233,800 245.895 275.430 270.640
General  2,917,441 3.110.151 2,558,173 2,269.535
Transp. for invest.-Cr. 131,150 212.618 439,225 534.026

Totals  66.051.247 66,521.696 69,696.126 71.226.914
Net revenue from oper  51.580.504 40.425.415 41.252,075 49.182,124
Tax accruals  10,300.000 9.200.000 10,300.000 11.075,000
Uncollectible revenue.- 34.158 7,271 13.740 12.332

Total oper. Income- 41,246.346 31,218.144 30.938.335 38,094.793
Non-Oper. Income-

Hire of freight cars (net) 2,840,734 2,866.195 2.690,571 2,418.469
Hire of other equip. (net) 132,168 151.948 182.099 128.812
Joint facility rents (net) _ Dr.11.052 Dr.32.230 199,945 280.077

Totals  2.961,850 2,985.913 3,072.616 2,827,358
Net ry oper. Income_ _ 44,208,196 34,204.053 34.010.950 40.922.151
Inc. from lease of road_ _ 1,110 1.110 1,110 1,110
Miscell. rent income_ 91,280 96,252 90.300 83,433
Misc. non-op. phys. prop 99,988 106,779 113.010 99,159
Dividend Income_ _ _ _ _ _ 7,638 49,713 7.098 7.099
Inc. fr. funded securities 2.112,274 1,237.968 1.431.003 812,166
Inc. from unfunded se-

curities & accounts_ _ _ 610.035 301.541 438.019 429.432
Miscellaneous income_ _ _ 13.390 108.460 103,976 76.099

Total  2,935.716 1,901,826 2.184.518 1.508.498
Gross income  47,143.912 36,105.884 36.195.469 42,430,648
Rent for leased roads _.._ 100.380 99,840 100.481 97,625
Miscellaneous rents_ _ _ .. 3.116 2,357 2,069 2.280
Interest on funded debt_ 4.998.827 4,966.918 5.127,620 5,224.779
Int. on unfunded debt  Cr.40,506 13.503 19,209 13.275
Misc. income charges_ _ _ 295,633 296,221 294.791 288.500

Total  5,357,451 5,378.840 5,544.173 5,626.460
Net income  41,786,461 30,727,043 30.651.295 36.804.188
Dividends on adjustment

pref. stock (4%)  919.692 919,692 919,692 919.692
Common diva (12 %)16,874.536 (10)14020,370(10)13990767(10)1392071

Balance, surplus  23,992.233 15.786,981 15.740,836 21.963,778
Com.shs.outst.(par$100) 1,406,483 1,402,883 1,400,063 1,396.703
Earn. per sh. on corn_ -_ - $29.05 $21.24 $21.23 $25.71
-V. 130. p. 795.

Canadian Pacific Railway Co.
(49th Annual Report-Year Ended Dec. 31 1929.)

The remarks of President E. W. Beatty, along with the
income account, balance sheet, and other tables for 1929,
will be found under "Reports and Documents" on subse-
quent pages.

INCOME ACCOUNT FOR CALENDAR YEARS.
Earnings- 1929.

$
Passengers  34,138,729
Freight 153,316,800
Mails  3,741,391
Sleeping cars, miscl. & exp 18,534,036

1928.
$

35.557.822
171.227.055
3.716.032
18,539.388

1927.

34.763,973
144.155,931
3.727,444
18.498,404

1926.

34,15
$
0.428

141,205,619
3.607,036

19,062.507

Total gross earnings-209.730,955
Operatmg Expenses-

Transportation expenses 71,234,627
Maintenance of way, &c. 33.325,104
Maintenance of equip  39,853.871
Traffic  9,922,262
Parlor car, &c  2,168,456
Lake and river steamers- 1.243.825
General (incl, all taxes). 8.838,267

229.039.297

75.051.806
35.812.412
43.493.153
9.883.513
2,007.303
1.325.198
9,771,459

201.145,752

69,911,158
30,661.299
39.294,460
9.943,415
1.888.657
1.288.464
8,642.726

198,025.592

66,691,423
28,322.187
36.722.467
9,088.420
1.861,682
1,275,647
9,118.638

Total oper. expenses 166,586,412 177,344.845 161,630,180 153.080,465

Net earnings  43,144,544
Fixed charges  16,149,003
Pension fund  750,000

51.694.452
15.308,698

750,000

39.515.571
15.378.867

600.000

44.945,127
14,676.359

600.000

Balance, surplus  26,245,541
Special income  15.232,220

35.635.754
12,677.684

23.536.704
11,876.560

29,668.768
11,056.271

Total income  41.477,761
Preferred div. (4%)... - 4,674,790
Common diva (10%)-x- 30.750.000

48,313.438
4.067.547

29.353.633

35,413,264
4,005.944

26.000.000

40,725,039
4,005,944

26.000,000

Balance, surplus  6,052,971
COM. shs. out (par $100) 3,300,000
Earns, per sh, on com  $11,15

14.892,257
2,952.471

$14.99

5.407.320
2,600,000

$12.08

10.719,095
2,600,000

$14.12
x Of this 10% in dividends paid on ordinary stock 7% is from railway

earnings and 3% is paid out of special income (which account is given below).

SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS.
[From this special income is derived 3% in special dive, referred to above.i

1929.
Net rev, from invest. &

avail. res. (see below) _ $33,284,588
Int. on dep. & int. and

divs. on other securi-
ties less exchange---- 4.119.150

1928.

$3,262,525

3,231.320

1927.

33.198.275

2.932.826

1926.

$2.576.410

2.940,485
Net earnings Ocean &

Coastal SS. Lines.-- 3,219,638 2.257,546 2.442.129 2,053.883
Net earns. Commercial
Tel. and news dep..,
hotels, rentals & mbc_ 4,608.844 3.926.293 3.303.329 3.485.492

Total special income--$15.232.220 $12.677,684 311.876.560 311.056.271
MISCELLANEOUS INVESTMENTS. Par $47,617,500 (Cost 327.456.566).

From these investments was derived the first item in foregoing table.
Coeur d'Alene & Pend d'Oreille Ry. 1st mtge. bonds  $47,000
Consolidated Mining & Smelting Co. stock  6,350.900
Cambridge Collieries Co. 1st mtge. ref. bonds  250.000
Canadian Pacific Express Co. stock  5,000.000
Duluth South Shore & Atlantic Ry. ordinary stock  6.100.000

do preferredk  5.100.000
Minneapolis St. Paul & Sault Ste. Marie Ry. ordinary stock 12.723.500
Minneapolis St. Paul & Sault Ste. Marie Ry. preferred stock  6.711.800
Pennsylvania-Ontario Transportation Co. stock  187.500
Quebec Salvage & Wrecking Co. stock  150.000
Spokane International Ry. Co. stock  3,941.800
Toronto Hamilton & Buffalo Sty. Co. coasol. mtge. bonds  1.000.000
West Kootenay Power & Light Co. preferred stock  55,000

BALANCE SHEET DEC. 31.
1929. 1928. 1927. 1926.

Assets- a $ $ $
Property investment_ _ _ - 798.913,859 723,412,976 886.387,126 864,107,040
Ocean de Coastal SS  100,992,262 86,307,106 76,591,844 62.118,329
Acquired securities  154,189.887 148.132.387 " 145,710.387 142,510.387
Adv. to control. prop., &c 17.925.658 13.152,388 12.545,816 13,589,891
Deferred payments  57.139,596 57,023.583 54,739,615 56,043,062
Prov. and mun. securities 792,721 792,721 792,721 792,721
Miscell. Investments.... - 27.456,566 26,854,153 25,972,593 24.522.845
Lands and property assets 67.678,547 75,626,193 86,709,784 93.805.866
Materials and supplies__ - 25,769,527 23.6C5,836 22,412,981 22,892.408
Agts. & cond. balances-6,125,880 6,482,070 5.230.783 4,985.261
Ti attic balances  1,038,565 885,505 1,679,677 1,249.210
Accts. due for transport'n 1,216,964 1,142,061 1,227.295 1,174.845
Miscell. accts. receivable_ 10,490,523 9,575,47.5 7.328.668 7,303.842
Cash (working assets).-69,656,708 52,082.557 41,968,663 42,813.395

- -
Total 1,339.387,262 1,225,075,015 1,169,297.954 1,137,909,101
Liabilities-

Ordinary stock  330.000,000 295,247,100 280.000,000 260,000,000
Payment on subscrip-3.061,715 4,106,165 34.002.549  
4% preferred stock  117,181.921 105.015,254 100.148.587 100,148.588
4% consol deb. stock- -276,544,882 276,544,882 264,244,882 264,244,882
Mortgage bonds  3,923,700 3.650,000 3,650,000 3.650.000
5% coasol. trus bonds... 12.000,000 12.000.000 12.000,000 12.000.000
25-yearcoll, trust g. bds-30.000,000  
4 PI % s. face, note ctfa__ 22.341,742 23,959,576 26,335,079 27.577.810
434% coll, trust gold bds-20,006.000 20.000,000 20,000,000 20,000.000
Audit vouchers  6,824,698 10,769,925 7.847,872 7.581,801
Payrolls  3.929,329 4,052.417 3,985,134 3,953,517
/Abseil. accts. payable_. 3.357.807 5,132.858 5,265,400 4.693,704
Accruals1.104,520 992,145 1.006,091 1,029.460
Equipment obligations__ _ 36,490,922 13.000.000 15.470.000 18,410.000
Equipment replacement 13,682,045 4,750,730 1.157,502 903.932
Steamship replacement  19.106.238 17.061.715 18.130,715 15,405.048
Rea. for con.& con. war tax 23,298,669 29,013,985 23.112,239 20,263.535
Prem. on ord. stock sold. 73,050,983 54,880.518 41 ,278,965 40.278,965
Lands and towasites  79.358,207 78.467,538 73 721,857 74,320.095
Surp. rev, from operations 156,428,904 155,495,914 143,796.822 142,466,062
Special reserve tax  2,308,859 3,139,780 2.059,360 2,492.503
Surplus  105,392,120 107,794.616 115.084,888 118,489,397

Total 1  339,387,262 1,225,075,015 1.169.297,954 1.137.909,101
-V. 130, P. 1880. 1270.

Columbian Carbon Co. (and Subsidiaries).

(Annual Report-Year Ended Dec. 31 1929.)

The remarks of President F. F. Curtze, covering operations
for the year 1929, together with a comparative income ac-
count and balance sheet, are given under "Reports and
Documents" on subsequent pages.-V. 130, p. 293.

International Business Machines Corp. & Subsidiaries.

(18th Annual Report-Year Ended Dec. 31 1929.)
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1929. 1928. 1927. 1926.
xNet profit $10,028,293 38.264.798 36.889.003 36.039.165
Bonds, &c., interest_ - 222.992 317.658 325.914 335,162
Depreciation  1,557.308 1,268.158 1,211.848 1.118.888
Develop. & patent exp..- $02,026 740.215 415.921 368.866
Federal tax (estimated). 740.000 575.000 500,000 450.000
Amortiz. of patents  71,237 71,236 71,237 71.237

Net income  36,634,730 $5,292,529 34,364.082 33,695.012
Dividends (35.25)3188,732(4.25)2927.666(4)2.458.683 (3.25)1880066

Balance, surplus $3.445,998 32.364.863 31.905.399 31.814.946
Prey. capital & surp--  30,271,492 27.906.629 26,001.229 y24,160.753

Total surplus $33,717,490 330,271,492 327,906,628 325.975.699
Accum. royalt. prior yrs.   Cr.425.530
Res, for contingencies 400.000

Declared cap. & surp-133.717,490 $330,271,492 327.906,628 326.001.230
Shares of capital stock_ _

outstanding (no par). 607.576 607.576 578.643 578 643
Earn. per sh. on cap. stk. $11.03 38.83 $7.54 35.39
x Net profit of subsid. cos. including foreign, after writing down inven-

tories of raw materials to cost or market, whichever was lower, and de-
ducting maintenance repairs provision for doubtful accounts, the pro-
portion of net profit applicable to unacquired shares, and expenses of
International Business Machines Corp. y Includes $89.580 undistributed
surplus of foreign subsidiaries, not previously included.

COMPARATIVE BALANCE SHEET DEC. 31.
.

duets- i
Plant, good-wni,

.
$

. 1928.
Liabilities- $ $

Capital & surplus.c33,717,489 30,271,491
&c a23,408,286 21,836,090 Sub. cos. stocks... 97,790 244,012

Cash  2,405,210 2,388,111 Funded debt  3,078,500 5,142,000
Call loans(secured) 1,100.000 1,200,000 Accts. payable. &c 1,088.161 1,125,987
15.5. Treas. ctfs_   1,585,000 Contingency res've 678,861 969.846
Notes atacets.rec.b 3,666.356 3,751,644 Fed. tax (est.)...,. 740,000 575.000
Sinking fund  231 1,039,684 Divs. payable.... 911,115 758,194
Inventories  3,539.983 3,260,814 Accrued interest.._ 92,355 155,460
Investments  5,856,094 3,783,644
Deferred assets . _ _ 427,931 396,802

Total 40,404,071 39,241,792 Total 40,404,071 39,241,792
a Includes land and buildings. $2,075.752 less depreciation of $584.252:

plant equipment and rental machines of $18,312,868 less depreciation of
$10.221.510; and patents and goodwill of $15,007,897 less amortization of
$1,182,491. b After deducting $365,643 reserve for doubtful accounts.
c Declared capital 319.574,171 and surplus, represented by 607.576 shares
of no par value.-V. 130, p. 296.
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Delaware Lackawanna & Western RR.
(Annual Report-Year Ended Dec. 31 1929.)

The remarks of President J. M. Davis, together with
comparative income account and balance sheet for 1929,
will be found under "Reports and Documents" on subse-
quent pages.

STATISTICS OF OPERATION.
1929. 1928. 1927. 1926.

Earn. per pass. tr. mile__ $2.23 $2.32 $2.49 $2.61
Aver train load (tons)__ 744.22 702.54 694.19 723.91
Rev.frt. carried (tons)-- 28,906.268 27,575,131 28.105,664 29,167,538
Net rev, ton miles 4582184,244 4534642,6t2 4,817,082,823 4964587,769
Ave. rev. per ton mlle  1.32c. 1.32c. 1.33c. 1.31c.
Passengers carried  27,580,416 27,756.863 28,772,786 28,905,226
Pass. carried one mile- -615,598,245 633,054,495 661.430,994 666,554,898
Rate per pass.per mile  1.33c. 1.90c. 1.97c. 2.00c.

STATEMENT OF OPERATIONS FOR CALENDAR YEARS.
Revenues- 1929. 1928. 1927. 1926.

Coal 120.183,021 $19.857,920 $20,519,782 $22,711,502
Merchandise freight 40.303,156 39,849.667 41356,600 42.456.050
Passenger  11,285.364 12,003.361 13.006.932 13.338.081
Mail  1,596.593 1.084. 19 981.681 959.786
Express  1.701.295 1.722,519 1,783,979 1.843.871
Milk  2,282,784 2.325.219 2.325.338 2.253.455
Other revenue  2.960,242 2.886.872 3,427.497 3,613.730
Incidental revenue  1,430.765 1,405,603 1,484,020 1,628.270

Total $81.743,222 181,135,181 184.685,831 288,804,745
Expenses-

Maint. of way & struc  $7,656,284 $7,954,233 $8.110,090 $8,581,206
Maint. of equipment   14.280.455 13,795,757 14.636.512 16,342.981
Traffic expenses  1.709,034 1,663,090 1.628.998 1,584,662
Transportation expenses 31.640,623 31,792.793 33,065,026 33.095.084
Miscellaneous operations 625,902 640,165 677.986 686,781
General expenses  2,129,073 2,152.245 2.133.713 2,109,124
Transportation invest   Cr.321.462 Cr.22,996 Cr.69,265 Cr.22.349

Total expenses $57.719,910 $57,975,287 $60,183,061 $62,377,489
Net revenue from oper  24,023.311 23,159,894 24,502.770 26,427,256
Railway tax accruals   6,635.896 6,392.638 7,457.093 7,671,404
Uncollectible ry. revs_ _ - 10.656 10.547 12,241 9,500

Operating income-  $17,376,760 116.756.708 117,033.436 $18.746,352
Adchtumal Income-

Joint facility rent income $125,918 1128.627 1133.673 $136,829
Hire of equip.-Cr. bal.- 5,909 233.889 230,990 448.729
Income from unfunded

securities & accounts _ 365,864 464,930 134,133 367.855
Miscell. rent income_ _ 310,903 321.830 313.241 298,715
Misc. non-op. phys.prop 112.810 112,311 98,469 93.934
Dividend income  565,059 584.913 624,847 524.882
Income from funded secs 1,606,634 1,483,856 4,091.528 4,298.836
Miscellaneous income_ - 36,921 35.612 22,985 50,075
Income from sinking &

other reserve funds__ - 6,095 6,445 6,273 4.310
Inc. from lease of road   4.305 3.803 3,475 5.197

Gross Income $20,517.179 120,132.926 122.693,052 $24,975,714
Deductions-

Rentals of leased roads  $7,070.278 $6,961,210 $6.962.236 $6,993,306
Int. from funded debt   5,833 5.856 5.856 5,856
Int. on unfunded debt _ _ 100.937 36,318 17,187 63.351

Net income $13,340.130 $13,129,542 115.707,772 817,913,201
Dividends declared  11,821.759 11,821.754 11,821.754 11,821.754
Additions & betterments 692.196

Balance, surplus- - -   $1,518.371 $1,307,788 $3,886,018 $5,399,251
Shares of common stock
outstanding (par $50)- 1,688.822 1,688,822 1,688,822 1,688,822

Earn, per sh. on com  $7.89 $7.71 $9.30 $10.61
GENERAL BALANCE SHEET DEC. 31.
1929. 1928. 1929. 1928.

Assets- Liabilities-
Invest. in road _ 51.580,420 50,850.745 Common stock _ 84,441,200 84,441,100
do in equip _ 82,684,492 60,469,356 Prem. on capital

Impts. on leased stock  70,720 70.720
ry. property.- 18.579.339 16.579,883 Stk. lia, for cony 100

Misc. phys.prop 2,551,490 2.246,085 Fund. dt. unmet 92,800 97,600
Inv. instill. cos.: Non-negot. debt

Stocks  9,484,081 9,481.484 to MM. cos__ 266.129 221,374
Bonds  3.177.383 2,996,655 Loans aC bills pay_ 8.000.000
Notes  3,772,064 3.772,964 Traffic & car ser-
Advances  2.667,580 2,575,082 vice bal. pay _ 1,792,459 1,047.755

Other investla: Audited accts. &
Stocks   1,252,607 1,252.608 wages payable 5,677.482 3,831.45°'
Bonds  41,225,231 27,345.292 MLsc. accts. pay 8,809 11,83
Notes  669.592 616.636 Int. mat'd unpd 2.808 3.018
Advances  14,963,292 21.910.864 Divs. mat'dunpd 29.116 23,462

Cash  4,847,912 5,422,021 Unmat. dlys.dec 4,222,060 4.222.055
Loans and bills Unmat.rents acr 1,429.951 1,429,307

receivable   149 274 Other curr. Habil 152,636 141.234
Traffic, &c., bal 1,312,819 1,391,040 Derd liabilities _ 7.801 8.704
Net bal.rec.from Tax liability ____ 2,455.199 3.137,152

agta. & cond's 812,855 1,005.546 Ins., &c., res'ves 649.217 655.686
Misc. accts. rec_ 1.607,847 1,671,003 Operation res'ves 25,782 27.333
Mans & suppl .. 2,915.538 2,830.532 Accr'd deprec'n,
Deferred assets _ 181,719 179,272 equipment - 34,363,170 33,294,278
Unadjusted deb 1,351,899 1,467.094 Oth.unadi.cred- 1,412.683 1,556.256

Add'ns to prop.
thru.Inc.&sur 6.756.441 8,733,501

Profit &loss---- 73.782.965 72.210,318

Total 223.639,210 214,064.442 Total 223,639,210 214,064,442
-V. 130, p. 1452.

Kansas City Power & Light Co.
(Annual Report-Year Ended Dec. 31 1929.)

RESULTS FOR CALENDAR YEARS.
Earnings* 1929. 1928. 1927.

Electric sales $13.360.187 $12.497,425 $11,329.974
Steam sales  508,603 549.221 599.692
*Misc. oper. revenue- 220.375 144.237 143.742
*Misc. non-oper. revs. 477,630 517.068 386.877

Earns, of oth. utllItles  46.850 41.898 42.117

1926.
$9.800.159

569.893
136.186
331.037
40,584

Gross earnings 114413.647 113.749,850 112.502.404 810.877.859
Operating expenses'

*Electric, incl. maint_ 5.810,418 5,437.700
*Steam. mci. maint 362.703 373,309
0th. tail- incl. maint_ 29.138 28.666

Oper. exp. & maint-- $6,202,258
Gross income  8.411.389
Taxes, Incl. Inc. taxes- 1.216.233
Interest   1.224.526
Amort. of disc. & prems_ 185.150
Depreciation  1.824.735

Net income  $3.960.745
Divs. on 1st pref. stock. 240.000
Divs. on corn. stock  2,810.500

$5.839.674
7,910.175
1,164.392
1,230.167
185.150

1,640.297

$3.690.168
413.330

2,453.500

4,693.539
438,932
28,536

$5,161.006
7,341,398
1,094,750
1,322,015
182.527

1,569.208

$3.172,898
840.190

1,920.000

Bal. trans. to surplus- $910.244 1823.339 1412.708
Sha. corn, stock outst.
(no par)  513,000 502.000 320.000

Earnings per share  $5.94 $6.53 $7.29
* Adjusted to correspond to accounting method used during

does not affect net result.

3.700.102
419,834
27.141

$4.147.077
6,730.782
1.025,164
1,242,120
177.453

1.447.007

$2.839,038
770.000

1.750,000

1319.038

250.000
18.27

1926. Ilds

BALANCE SHEET DEC. 31.
1929. 1928.

Assets-- $ $
Plant, prop. & eq.59,164.171 53,114,713

1929. 1928.
Liabilities-- $ 5

*Capital stock____27.195.000 28,095.000
Inventory  1,122,564 1,187,707 Funded debt 28,000,000 28,000,000
Investments  58.432 88,307 Notes payable_ 1.282,500 2,120.000
Accts. & notes rec. 1.478.743 1,427,590 Consumers' depos_ 508.004 499,073
Work In progress  2,884,423 4,621,841 Accts. payable and
Accrued earnings_ 557,208 543,998 accrued habits- 1.901,727 2,833.010
Cash  413,308 293,208 Deferred earnings_ 20.481 12,527
AM11. cos. rec  605,818 3,339,707 Depreen reserve__ 9,037,230 8,072,829
Deferred charges  281,978 221,233 Res, for iniur..&c_ 482,813 362.389
Unamort. financlf Surplus  3,197.572 2,332,706
expenses  3,088,054 3,222,820

Tot. (each side) .71.625.328 70,327,315Oth. unamort. debt 2.170.628 2,266,391
* Capital stock outstanding represented by 40.000 shares of 1st pref.

stock, series B, and 513.000 shares common stock, all having no par value,
but with an aggregate stated value of 127.195.000.-V. 130. p. 973.

Wabash Railway Company.
(14th Annual Report-Year Ended Dec. 31 1929).

GENERAL STATISTICS FOR CALENDAR YEARS.
1929.

Fr't (tons) car'd 1 m.(000) 6487.191
Aver. rev. per ton per m_ 2.010448
Freight carried (tona)_ - - 24.558.811
Passengers carried  2.025,936
Pass. carried 1 mile 240,316,280
Rev. per pass. per mile _ _ 2.02930

1928.
6,053.727
$.010586

22.481.434
2.145.524

242.161,413
1.02971

1927.
5,535,923
1.010609

20.408,437
2.565.915

266.924,409
$.03055

1926.
5,994.134
3.010639

21.754.999
2.936.571

294,281,148
$.03138

INCOME ACCOUNT YEARS ENDED DEC. 31.
1929. 1928. 1927. 1926.Aver, mileage operated_ 2,523.82 2424.20 2,524.20 2,524.20Freight revenue 163,796.582 $58,840.271 $53,992.504 157.205,296

Passenger  7.042,372 7,194.988 8,153.606 9.234,815Mail  1,318,496 853.780 785.58() 810,434
Express  1,759,485 1,553,661 1.538,874 1,722.641
Miscellaneous  2,716.037 2.630.291 2,637.589 2.720.156

Total oper. revenues -$76,632.974 171,072.991 167.108.153 171.693.341Expenses-
Maint. of way & struct- 310.273,862 19,496.663 19.340,819 $9.859.556
Maint. of equipment   12,922,779 11.815,468 11.880.995 12.457.128
Traffic  2,237.293 2.037.900 1.969.161 1,890,493
Transportation  27.985.608 26,784.643 25.924.499 26,276,878
Miscell. operations  430,001 421.650 404.023 417.702
General  2.732.956 2.223.051 2.193.047 2.057.377
Transp. for investment - 307.077 Cr .367 .809 Cr.333.399 Cr.493.455

Total oper. expenses., 356.275.423 $52.411,568 151.379,147 152.465.680Net rev. from ry. oper 20,357,551 18,661.423 15.729.006 19.227.661
Tax accruals  3.253,683 3,0.52.357 2.787,694 3.428.682
Uncollectible  Cr.11,319 13,667 9.672 8.380

Operating income- - -$17.092.548 $15,595,399 $12,931.639 $15.790.598
Other oper. Income  844.806 695.006 680.665 612.211

Total oper. Income-- 317.937.355 116,290,406 113.612,306 116.402.809
Hire of freight airs. Dr  2,415.192 2371.711 1.933.814 1.851.695
Joiny facility rents- - 2.022,802 1.939.440 1,842,268 1,791,809
Other ded. fr. oper. Inc  247.769 229,215 224.545 197.222

Net oper. Income .. $13,251,591 111.950.039 19,611477 $12.562.083
Non-operating income   1,922,888 1.635.855 1.981.198 1.262.370

Gross income 115.174.478 $13.585,895 111,592,875 813.824.453
Rent for lease of roads   364,257 363,633 364.948 363.258
Interest,on funded debt _ 6.239,316 5,936.108 5,496,348 1,027.594
Int. on unfunded debt   513.270 665.665 814.331 74,288
Other ded. fr. grass inc  203,230 219,211 153.636 141.824

Net income  87.854.404 $6,401.277 14,763.610 $8,217,488
Dividends paid  3.461.790 3,576.920 3.576.920 3.458.426

Balance surplus  $4.392.614 $2.824,357 $1.186.690 14.759.062
Shs. corn. stk. outstand-

ing (per $100)  667.340 666.978 866.978 666,978
Earnings per share  $6.59 $4.24 11,78 $7.14
The net income of $7,854,404 is equivalent after dividend requirements

on the 5% Class B preferred stock, and under the participating provisions
of the Class A preferred and common shares to $5.64 a share on combined
693,692 shares of 5% preferred A and 667,340 shares of common stock.
-V. 130. p. 2021.

Bangor & Aroostook Railroad Co.
(36th Annual Report-Year Ended Dec. 311929.)

Pres. Percy R. Todd, Bangor, Me., Feb. 18, wrote in
substance:

Increase in Common Capital Slock.-On July 30 1929, the stockholdersauthorized the directors to increase the outstanding shares of commonstock from 106,560 shares to not exceeding 150,000 shares of ($50 par);such additional shares to be issued in such amounts and at such timesas directors from time to time might determine, subject to approval bysuch regulatory bodies as might be required by law. On Sept. 25 1929board voted to increase the outstanding shares by the issue of 35,232 ad-ditional shares of common stock, par value 150 per share. Authoritywas obtained from the I.-S. C. Commission for the issuance on Oct. 141929, and the new stock, except 798 shares, was all sold to stockholders-
at $60 per share. on the basis of two shares for each five of preferred held
and one share for each five shares of common held. The 798 shares not
taken by the stockholders were offered to the public on Jan. 23 1930, atthe market price on the New York and Boston Stock Exchanges and
sold at more than $60 per share.

Directors, realizing the unsettled conditions due to stock market troubles,
permitted stockholders to pay for the new stock subscribed for on the basis
of 50% on or before Dec. 7 1929, and 50% on or before Feb. 7 1930. At
the close of the year 29,874 shares had been subscribed and paid for in fullin spite of stock market troubles.

Express Business.-A new company known as the Railway ExpressAgency, Inc., was organized last year and took over the property of the oldAmerican Railway Express Co. and began handling the express businessof the country on March 1 1929. This new company is entirely owned bythe railroad companies, in which your company Is a participant, and it isthe hope of the board that some increase in earnings will come to companyin time as a result of this new arrangement.
General.-Company's property has, as usual, been well maintainedthroughout the year and is now in the beet physical condition in its history.40:254 carloads of potatoes, containing 27,114,500 bushels were nandledduring the year, as compared with 30,244 carloads, containing 20,344,933bushels, handled last year. Owing to the largo crop harvested in othersections of the country the price received by farmers during the winter andspring of 1929 was very low and generally less than cost. The 1929 crop,however, was not only large but the prices received up to the close of theyear were very good and allowed a reasonable profit. The movement ofpotatoes between Sept. 1 and Dec. 31 was the heaviest of which wo haveany record and the buying power of farmers in Aroostook County wasincreased accordingly, and the conditions along the company's lines weregenerally good at the end of the year.
Among the new traffic developments during the year was an additionalpaper machine In the catalog mill of the Fraser Companies at Madawaska.Plans were completed to build a new soft wood saw mill at Perkins Sidingnext spring.
The Armour Fe:Mixer plant at Searsport, which was destroyed by fire

two years ago, was rebuilt and the Penobscot Coal & Wharf Co.'s coal
discharging plant at Searsport, Me., was remodeled, increasing its efficiency
and capacity by 50%.
The Fish River Power & Storage Co., a subsidiary of the International

Paper Co., was incorp. during the year to develop the Fish River Storage and
it is understood that work will be started on the same next spring or summer
and at the same time that work will be started on the proposed International
Paper Co.'s new paper mill at Van Buren.
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Attention is directed to the growth in diversity of traffic handled other
than potatoes; viz., pulpwwod, paper, bituminous coal, &c.

TRAFFIC STATISTICS CALENDAR YEARS.
1929.

Tons revenue freight- -- 2,431,389
Ton miles, rev. freight-315.323,581
Passengers carried  324,468
Pass. miles-revenue.... 13,655.916
Freight revenue  17.073.357
Passenger revenue  4580.068
Av. frt. rev. p. m. road- $11,524

1928.
2.152.297

275,076,764
398.202

15,341.483
16.227.533
.550,586
$10,139

1927.
2,151.155

284,819,029
427.805

16,678.835
16,371,217
1701.326
$10,379

1926.
2,000.533

259.840.334
471,210

18,559.256
15,852,025
1764.641
$9,509

INCOME ACCOUNT CALENDAR YEARS.
1929. 1928. 1927. 1926.

Freight revenue  17,073,357 $6,227,533 $6,371,217 $5,852,025
Passenger revenue  580,068 650,586 704.326 764.641
Mall, express, &c  482,249 321,099 325.532 310.937

Railway oper. revenue $8.135,674 $7,199,222 17.401.075 16.927.603
Maim. of way & struc_ - 1.303.873 1.313,165 1,254.495 1,143,112
Maintenance of equip- - 1,662.349 1,414,229 1,392,447 1.447,214
Traffic  69.164 71.226 73.993 61.505
Transportation  1,953.561 1.797.966 1,882.296 1.866,829
General & miscellaneous 353,652 355.259 354.842 313,790
Transp. for invest. (Cr.). 2,085 1,342 1.478 3,042

Net oper. revenue-   $2.795.160 12,248.717 $2,444,478 12,098,195
Tax accruals & uncollec- 613,906 574.859 596.827 552,693

Railway oper. income_ $2,181,253 $1,673.857 $1.847,651 11.545,502
Hire of equipment  69,442 213.803 227,711 332.716
Other income  77.227 71.501 73,033 80.345

Gross Income  $2.357.922 $1,959.162 12,148.395 11.958.564
Interest on funded debt- 932.542 947,851 995.600 1.023.942
Int. on unfunded debt  2.551 16.054 1.098 7,017
Miscellaneous charges  23,533 10.770 10.297 11.333
Amort. of disc. on fd. dt _ 852 1,407 1,677 1,947

Net income  $1.398,433 $983,077 $1,139.723 $914,325
Preferred div. (7%).-..243,600 243,600 243.600 243.600
Common dividend  398,950 (3 %)372 ,960(634)302,011 (6)231.600

Balance, surplus- - - - - 1755,883 $366,517 4594,082 $439,126
She. corn .outst.(par $50) 136.436 106,560 106,560 77.200
Earns. per sh. on com  $8.39 $6.94 $8.41 $8.69

BALANCE SHEET DECEMBER 31.

AMU-
1929. 1928. 1929.

Lfribtitties-
1928.

Inv. In road & eq-33,684,507 33,518,320 Preferred stock-- 3.480.000 3,480.000
Common stock- 6.821,700 5,328,000

mtgd. prop. sold 765 66,218 Install. paid (corn.) 137,190
Misc. phys. prop.. 138,452 138.267 Prem. on cap. stk. 595,532 296,792
thv. in MM. cos_ __ 513,500 512,600 Funded debt 19,726,000 20,010,000
Cash 2,258,035 236,874 Traffic & ear serv.
Special deposits. _ 421,339 373,813 bale. pays ble_ 83,722 68,814
Loans & bills roc- . 51,995 825 Acc'ts & wages pay 266.945 241,720
Traffic & car serv. Misc. mots pay_ 12,761 15.870

bale. receivable_ 515,103 367,622 Int. mat'd unpaid- 219.410 219.752
Net bal. rec. from Divs. mat'd unp'd. 180,168 154,061

agents & condre 20,510 15,971 Unmat. Int. accr_ _ 144,015 148,611
Misc. scent receiv. 77.653 143,834 Other curr. habil_ 27.309 5.700
Material & supple. 1,044,536 919.647 Deferred liabilities 10.556 7,723
Int. rec. accrued- 2,2- 5 Tax liability 169.351 133,492
Other cur. assets 91,558 51,377 Pren. on fund. d't_ 1,711 2,032
Working fund adv. 234 233 Accr. depr.,equip_ 2,317,249 2,305,740
Other derd assets. 274 310 Other unadj. cred_ 39,140 33,019
Unadjusteddebits 162,733 139,328 Add'ns to property

through surplus_ 370,697 362,105
Profit and loss _ _ 4,369,978 3,671.816

Total 38,973,433 36,485.248 Total 38,973,433 36,485.247
-V. 130, p. 1451.

Chicago Rock Island & Pacific Ry.

(Annual Report-Year Ended Dec. 31 1929.)
Charles Hayden, Chairman, and J. E. Gorman, President,

report in substance:
Results -The net income for the year available for dividends and other

corporate purposes, after the payment of interest,rentals. taxes and other
fixed charges. was 314,007.320-the largest In its history; exceeding by
6.38% the net income for 1928-the highest previous year which was
113,167.696

After paying the full dividends of 7% and 6% upon the preferred stocks,
there remained $10.440,135. equal to $14.04 per share on the common
stock outstanding. Dividends at the rate of 7% per annum were paid
on the common stock outstanding during the year. after which there re-
mained for the year's operations, to be carried to profit and loss. $5,235,076.
which was invested in additions and betterments to the company's property.
Investment in Road and Equipment -The increase during the year in

Investment in road and equipment amounted to $20.370,638, as follows:
Expenditures for road extensions  $3,552,440
Expenditures for rolling stock  13.105.154
Expenditures for other additions and betterments  9.685.764

Total expenditures $26.343.358
Less-Property retired and equipment vacated  5.972.720

Net increase in investment in road and equipment 620,370,636
The additional equipment built or purchased during the year follows:

Locomotives, 30; freight train cars, 3,092; passenger train cars, 31; motor
cars, 16; work equipment. 258.
In addition, the following equipment is on the 1930 budget-ordered,

but not yet delivered: Passenger train cars. 24; locomotives, 41; work
equipment, 22; freight train cars, 5,000; the estimated cost of this equip-
ment is $19,600,000.
During the year. the following equipment, no longer suitable for modern

or efficient services, was retired: Locomotives. 52; freight train Cars, 2,632:
passenger train cars. 35; work equipment, 281.

Traffic conditions during 1929 were more favorable than during the
preceding year. The railway operating revenues, excluding the back
mail pay, increased $5,244,280, of which 34,838,133 was in freight revenue.
Passenger traffic continued to decrease-the loss in such revenue for the
year having been $671.429 or 3 35%•
While the operating expenses Increased $5.289,044, or 5 12% compared

with 1928 the transportation ratio decreased. This was accomplished not-
withstanding substantial wage increases during the year.
We point out also that the property was fully maintained and is in ex-

cellent physical condition. We spent $1.077.000 more than in the previous
year for maintenance of way and structures, and $696.000 more for main-
tenance of equipment.

Construction, &c.-Work on the proposed construction by the company of
a low grade line from Coburn, Mo., southwest of Trenton. to Kansas City,
was started during 1929 and the work is progressing rapidly. Grading for the
first 20 miles is 44% completed, and culvert work entirely completed
Bridge work is 65% completed. The second 19 miles-grading 5% com-
pleted and the bridge and culvert work 1% completed.
An agreement has oeen reached with the 0. M. St. P. & P. whereby that

line and the Rock Island will join in the construction and operation of
37 miles of double track, each company to own its own track.

It is anticipated that the line will be completed into Birmingham on the
opposite side of the Missouri River from Kansas City by Dec. 31 1931,
and negotiations are in progress with reference to the construction of a new
bridge across the River, permitting our connection with the tracks of the
Kansas City Terminal Ry. of which are part owner.

Liberal-Amarillo Line.-This line, 152.01 miles in length, was completed
and placed in operation Oct. 11929.

Dalhart-Morse Line.-This construction started Jan. 3 1930, and the
line, which will be 60 miles in length, will be completed by June 30 1930,
at a cost of $1,500,000, and will give us an important brancn line for routing
of traffic not now secured by the railway company, as well as a large

amount of local grain business through tne development of the territorV,
and will also provide a new low grade through line for overflow traffic
on the El Paso Division to and from the Southern Pacific.
New line through Oklahoma City.-Work is progressing rapidly on the

new line through Oklahoma City, Okla., approximately six miles in length,
which, with the new passenger station facilities, will cost approximately
12,500.000. and should be completed by Nov. 30 1930. Through an agree-
ment with the city of Oklahoma City, the city paid this company $2.200,000
for eight blocks of its existing tight-of-way, and for building new line and
removing facilities. &c. By change of our line we have avoided heavy
track elevation expenditures, and met the wishes of Oklahoma City in the
new location. The station facilities will be Joint with the St. Louis-San
Francisco Railway.

Reorganization of T. & B. V. Railway.-Negotiations are now in progress
and we hope soon to reach an agreement with the Colorado & Southern-
one-half owners with this company in the T. & B. V Railway-that will
result in the reorganization of that property, relieving it from its receiver-
ship, and the plans now under discussion for its operation clearly indicate
that it will, when arrangements are completed, make the line a revenue-
producing property .

INCOME ACCOUNT FOR CALENDAR YEARS.
1929. 1928. 1927. 1926,

Operating Revenues-
Frdght revenue 113.597.037 108,758.903 105,256.593 102,203.024
Passenger revenue  19,388,168 20.059.597 22.791.552 23.857.117
Mail revenue  4319.740 2,808,303 2,631.856 2 597.828
Express revenue  3.597.805 3.543.459 3.375,111 3.658.133
Other transport'n rev... 2,622,334 2,804,178 2,753.898 2.292.988
Dining & buffet car rev_ f 4,196,4781 826,537 805.834 814.136
Miscellaneous revenue_ _1 J 2,431,624 2,472.145 2.488.191

Total '7. oper. rev- -147,721,562 141,232.604 140.086.990 137,911,415
Operating Expenses--

Maint. of way & struc_ 20.250.848 19,173,523 18.585.993 17.145.109
Maintenance of equip  27.294.256 26,598.095 27.586.674 28.607.808
Traffic  3,469,703 3,146,389 3.012.324 3,021.627
Transportation  52,145.967 50.233,183 50.634.307 49.848.490
Miscellaneous operat'ns_ 1.949.550 1,125,876 1,112,072 1,123.752
General  4.360.448 4,140,850 3.969.557 3.934.834
Transp. for investm't  Cr915,387 Cr1,151.577 Cr1,567.878 Cr869.364

Total ry. oper. exps- -108,555,385 103.266,340 103.333.050 102,812,256
Operating Revenues-

Net rev, from ry oper  39.166.177 37.966,263 36.753.940 35.099.160
Railway tax accruals._. 8.212.087 8.379,348 7,935.957 7.490.680
Uncoil, railway revenue_ 32.396 73.711 44,047 68.620

Total ry oper. income 30,921,694 29.513.204 28.773.936 27.539.860
Equip. rents, debit bal.. 4,867,141 3,921.771 4,134.914 3.876.050
Joint facii. rents,deb. bal 1,205,644 1,324.918 1.202,299 1,305.681

Net ry. oper. income_ 24,848,909 24.266,515 23,436.723 22,358.129
Non-operating Income-

Rentals  354,739 303.909 350.327 286.029
Interest and dividends  856.834 650.470 809,875 668.729
Miscellaneous income... 70.788 7.542 6,793 3.076

Total income  26.131.269 25.228.436 24.603,718 23.315,964
Deductions from Income-

Rent for leased roads  155.203 156,301 158.057 161.009
Miscellaneous rents_   5.281 5.003 4.671 4.928
Other income charges... 173.069 183,869 168.188 158.527
Int. on bonds & long-

term notes  10.400.972 10.442.533 10.174.263 9.997.305
Int. on equip. notes.... 1.254.397 1,227.125 1,110.086 1.056.814
Int. on bins pay. & acc'ts 135.027 45.878 423.622 427.499

Net income  14.007.321 13,167,696 12.564.830 11,E15.881
7% preferred dividends_ 2.059,547 2,05G .547 2,059.547 2.059.547
6% preferred dividends_ 1.507.638 1.507,638 1.507.638 1,507.638
Divs, on common stock- 5.205.060 4.461,480 3.717.900

Balance surplus (carried
to profit & loss)..... 5,235,076 5,139.031 5,279,745 7,948.6%

Per cent earned on corn.
stock  14.04 12.91 12.10 10.62

CONDENSED GENERAL BALANCE SHEET DECEMBER 31.
1929. 1928.

Assets-
Investments:
Road & equip.463,955,096 442,700.242
Imp. on leased

1929.

7% pref. stock-- 29,422,189
6% pref. stock__ 25,127.300
Common stock- 74,359,723

1928.

29,422,189
25,127,300
74,482,522

ry. prop... 940,196 782,124 Funded debt_  279,308,540 271,703,835
Misc, physical Non-negot. debt

property 2,256,783 2,275,852 to affil. co's__ 12,100 12,100
Affiliated co's. 21,197,789 20,871,158 Loans & bills pay 1,500,000 5,000

Other investm'ts 799,617 644,511 Audited sects &
Cash, time drafts wages payable 7,665,811 7,334,629
& special dep- 5,578,000 8,493,105 Interest & dive.

Loans & bills rec. 9,914 5,176 matured unpd. 1,625.613 1,096,547
Material & sup- 8.841,307 8.850,907 Unmatured int.
0th. cum assets 6,178,787 6,422,908 & rents accr'd 3,003.045 2,877,122
Other def. assets 212,630 94,181 Misc. sects pay. 3,164,761 3,083,081
Rents & insur. Other def'd nab. 467,682 498.702
premiums paid Tax liability 6,396.930 5,864.176
In advance...24,838 134,609 Accr.depr.equip. 34,633.989 32,168.350

0th. unadjusted 0th. unadj. cred. 5,081,277 2,708,896
debits  2,069,743 1,971,039 Add'ns to prop.

through inc. &
surplus 1,213.854 1,107,531

Tot. (each side)512,064,701 493.245,816 Profit & loss.._. 39,081,887 35,753,835
-V. 130. p. 1452-

General Electric Company.

(38th Annual Report Year Ended Dec. 31 1929).

Owen D. Young, Chairman, and Girard Swope, President,
March 25 wrote in substance:

Orders.-Orders received during 1929 were $445,802,519, compared with
8348.848,512 in 1928, an increase of 28%. Unfilled orders at the end
of the year were $94,623,000, compared with 172,953,000 at the end of
1928. an Increase of 30%.

Manufacturing Plants.--Committees of the board of directors reviewed
the valuation of manufacturing plants, investments in associated companies
and miscellaneous securities. inventories, notes and accounts receivable,
and U. S. Government securities, and the figures used in this report are
the result of such review.

Manufacturing Plants.
From the formation of the General Electric Co. in 1892. there
had been expended on manufacturing plants to Dec. 31 1928_1293.641.405

Added during 1929  20.017,818

$313,659.221
Dismantled, sold or otherwise disposed of to
Dec. 31 1928 $88,009,514

Dismantled, sold or otherwise disposed of during
1929  16,116.253

  104,125.768

Cost of present plants 8209.533.454
General plant reserve and depreciation, Dec. 31

1928 $158,075,079
Added during 1929  2,222,086

  160.297.165

Net book value, Dec. 31 1929  849.236.289
Substantial expenditures were made during 1929, as in previous years,

for the consolidation of manufacture of related products at one place.
formerly carried on in two or more factories. This policy has been found
to improve service and efficiency and reduce costs. Expenditures to
provide additional capacity and to replace worn out and obsolete equipment
were substantial but not abnormal. No new buildings of importance
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were added, but a number of existing buildings were rearranged and
equipped for new kinds of production and for warehousing and service shops.

Associated Companies and Miscellaneous Securities.-Investments in
associated companies and miscellaneous securities have been appraised
and are carried at a net valuation of $183.778,636. compared with $108.-
821,023 at the end of 1928. These amounts include advances to associated
companies as well as securities, since a large part of the advances are
required permanently in the business.
The interest and dividends received from associated companies and

miscellaneous securities amounted to $9,681,386. which is 6.6% of the
average value at which these investments were carried at the beginning
and end of the year. This compares with 7.6% return in 1928. the decrease
being caused by large advances made during the latter part of 1929 upon
which little or no interest was received in that year. Company's proportion
of the undistributed earnings available for dividends of associated com-
panies had been taken into income, the inerease would have been approxi-
mately $1.74 per share of the common stock of company outstanding at
Dec. 31 1929
The increase in associated companies and miscellaneous securities during

1929 amounted to $74,957,613. This increase was widely distributed, and
particularly in the foreign field, the more important items being described
In the following pages.

Foreign Business.-The export business of company is conducted by the
International General Electric Co., Inc. Those portions of its orders and
billing which were for General Electric rpoducts were included in the cor-
responding furgures of the General Electric Co. at their cost to the Interna-
tional company.
The International company's business yielded a profit available for divi-

dends of $1,708.0. 4, compared with $1,681,735 in 1928. Dividends of
$1.500,000 were paid during 1929. of which your company received 51,344,-
593, which is included in the "statement of income and expenses" as part of
"income from associated companies and miscellaneous securities."

Advances were made to the International company for expansion in for-
eign countries, the more important being France, Germany. and Holland.'
The International company report for 1928 destriued the formation of the

Societe Generale de Constructions Electriques et Mecaniques (France).
During 1929 additional investment was made in the capital of this company.

Additional investment was also made clueing 1929 in shares of Compagnie
Francaise Thomson-Houston (France) by purthase of common stock and by
by subscribing to the full proportion of an offering of B shares.
During the year the International company acquired stock of the Allge-

meine Elektricitats-Gesellschaft (Germany), and is committed to purchase
in March 1930 an additional block of these shares, which will give the
International company approximately 25% of the total snare capital of

The International company acquired in 1929 a one-sixth interest in Osram
G. m. b. H. Kommanditgesellschaft (Germany), the largest manufacturer
of insandescent lamps in Europe.
The International company has had a substantial interest in Philips'

Glowlampworks, Ltd. (Holland), since 1930. During 1929 the capital of
this company, whose principal product is incandescent lamps, was Increased
twice to finance the rapid growth of the radio set and tube bisiness. The
International company subscribed to its full proportion of the additional
sto• k.
Manufacturing Companies.-Carboloy Co., Inc., was formed in 1929 to

produce and market "Carboloy", a patented alloy consisting of tungsten,
carbon, and cobalt, which is extremely hard and is being used largely for
cutting tools for working on metals and other materials. It is possible to
cut with these tools many materials which it is impossible to work with
steel tools. Great economies are effected by the use of Carboloy tools
because of increased cutting speeds and longer life of the tools.
The names of three associated manufacturing companies have been

changed in order better to unify the advertising.
Coopar Hewitt Electric Co. has been changed to General Electric Vapor

Lamp Co. This company manufactures and sells mercury-vapor lamps for
industrial lighting, ultra-violet lamps for therapeutic and commercial
purposes, mercury switches, etc.
Edison Electric Appliance Co., Inc., has been changed to Edison General

Electric Appliance Co., Inc. This company manufactures and sells a full
lines of electric household appliances, including electric irons, percolators,
toasters, grills, etc., water heaters, and ranges.

Victor X-Ray Corp. has been changed to General Electric X-Ray Corp.
This company manufactures and sells x-ray apparatus and Coolidge tubes,
developed in your research laboratory, and other therapeutic devices.
Company has retained its substantial stock ownership in Radio Corp. of

America. Since the formation of the Radio Corp., company has had a
contract covering the manufacture of a parge part of Radio Corps.' re-
requirements of radio sets and tubes and other radio equipment, and the
Radio Corp. has had exclusive selling rights, under patents resulting from
Inventions made In company's laboratories and elsewhere.
A plan has been worked out for consolidating the research, engineering.

manufacturing, and selling of radio sets and tubes in one administrative
entity, which will improve service and efficiency. This reorganization has
not been completed, but it is well under way. Funds were advanced during
1929 to assist in bringing about this consolidation, and these advances
account for part of the increase in "associated companies and miscellaneous
securities."
As a result of this consolidation company's quarterly and annual reports

will no longer include orders received, sales billed, and net income from sales
of radio sets and tubes, but the income received will be included in "income
from absorbed companies and miscellaneous securities."

General Electric Supply Corp.-In modern, large-scale business operations,
production is decidedly more scientific than distribution. Unless com-
pany's many and diversified products are distributed in adequate volume,
and at minimum expense, its years of effort in research, invention. and pro-
duction at steadily lowering costs are in a measure neutralized. Much
care and study have been given for manyyears to the problem of distributing
large apparatus ar.d certain merchandise materials such as incandescent
lamps, but with the rapid growth of business in other articles of electrical
merchandise, such as construction materials, household appliances, and
various supplies, now problems of distribution have come to the front.
In the effort to meet these problems, the company has from time to time

acquired the business of certain electrical wholesalers who had for years
acted as distributors of General Electric products.
During 1929 it was deemed wise to consolidate these wholesale houses in

one company, and on Oct. 1 1929, the General Electric Supply Corp. com-
menced operations as a national chain of distributing houses with head-
quartars in Bridgeport.

It is believed that as a result of this new organization a much larger
distribution of merchandise products of General Electric and its associated
companies will be obtained and a better service will be supplied. Moreover,
It is belived that the management will be afforded an unusual opportunity
through scientific study and surveys, to develop the best and most economi-
cal means of distribution. •
The General Electric Supply Corp. takes the place of 14 controlled elec-

trical distributors, and at present maintains 80 houses.
There are 28 other designated distributors of General Electric merchandise

products, in which the company has no financial interest. The combined
distribution chain comprises 124 main houses and branches operating in 113
cities throughout the United States. A list of G-E Merchandise Distributors
appears on page 27.

Financial Companies.-Additional capital was supplied to the Electrical
Securities Corp. and to the United Electric Securities Co. to finance their
normal expansion of business.

Miscellaneous Securities.-In the latter part of 1924 company authorized
the distribution to its stockholders of its entire holdings in the Electric
Bond & Share Co.
The 1927 report to stockholders stated' "With the exception of the hold-

ings in the Mohawk Hudson Power Corp., which controls public utility
plants in Schenectady and other cities in central New York, and into which
Schenectady plant is tied, these securities consist of stock. bonds and notes
of public utility and other companies and individuals, acquired in the course
of business, many of them in settlement of customers' accounts receivable."
In 1921 company, in association with others, formed the Frontier Corp.

to further the development of water power on the St. Lawrence River.
In accordance with its general policy not to hold any substantial amount

of securities of public utility companies, company during 1929 sold its
entire stock interest in the Mohawk Hudson Power Corp. and the Frontier
Corp.. and the profits realized have been added to surplus.

Heretofore "associated companies" and miscellaneous securities" have
been shown separately on the balance sheet. The amount of miscellaneous
securities has been reduced from $12,200,300 at the end of 1928 to $5,372.-124 at Dec. 31 1929, and as this is such a relatively small part of the com-
bined total of $183,778,636, the two accounts will hereafter be combined

under the title "associated companies and miscellaneous securities."
These miscellaneous securities consist of stocks, bonds, mortgages, notes,
&c., most of which have been acquired in the settlement of accounts, sales
of property, &c.

CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS.
1929.

Receipts- $
1928.
$

1927.
$

1926.
$

Net sales billed 415,338.094 337,189,422 312,603.772 326.974.104
Cost of sales. &c x365,942.197 297,528,192 276.454,003 289.878.335

Profit from sales  49,395.897 39,661,231 36.149,769 37,095,768
Interest and discount
and sundry profits.-- 7,814.858 5,988.176 4.955,805 4,060,287

Income from securities - 13,611,220 11,6&3,024 10.440.113 8.501.239

Total  70,821,977 57.332,433 51,545,687 49,657,295
Deduct-

Interest payments  450,806 321,678 284,485 436,512
General reserve  3.081,290 2,856.948 2,461,712 2,548,284

Net profit  67,289,880 54.153.806 48,799.489 46,672,499
Corn, dive cash a39,660,234 643,265,6541 a4,251,774 d19,828.897
Cash diva' on spec. stk_ 2,574,819 2.574,655 2,574.447 2.357.614

Balance, surplus  25.054,827 8.313.495 11.973,267 24,485,988
Previous surplus 132,674,652 115,096.616 103,123.34$ 85,848.171

Total surplus 157,729,479 123,410,111 115,096.615 110,334,158Dividends in stock_   (4)7.210.810
Direct credits to surplus 13.471,402 9.264.541

Profit & loss surplus_ _171,200.881 132.674,652 115.096.615 103,123.348Shs. com. out. (no par) - - 7.211,482 7,211.482 7,211,482 7,211,482
Earns. per sh . on com __- 58.97 $7.15 $6.41 $6.14
a $5.50 b $6. a $4.75. d $4.

CONSOLIDATED BALANCE
1929. 1928.

Assets-8 $

x Includes provision for Fed'! taxes.
SHEET DEC. 31.

1929. 1928.
Liabilities- $ 5

Patents, fron-
ehises. &e____ 1 1

Common stock y180,287.046
Special stock _ _. 42,929,635

180,287,046
42,929,635

Mfg. plants_ __ _x49.238,289 47,556,812 3 Si % debens_ _ - 2,047,000 2,047,000
Real estate, &c_ 2,506,064 2.380,281 Chas, A. Coffin
Furn. & apprees Foundation __ 400,000 400,000

(other than in Accts. payable.._ 23,232.441 17,928,194
factories) _ _ _ 1 1 Aecr. taxes (est.) 15,523,765 9,670,554

Assoc. cos. & Adv. on contets 24,119.222 19,534,344
miscell. secs_ _183,778.637 108,821,023 Dividends Pay-

Cash  64,371,069 84,089,379 able January_ 11,460,166 15,085,574Notes & accts.
receivable  54,567,917 39,804,607

Res. for self-Ins.,
compensation.

Work in progress 20.888.797 19,087.454 Jee  7,533.887 5.957,418
inventories 80,835,545 63,776,149 General reserve_ 37,042,194 3.3,960,905
U. S. Govt. aces 59.331.900 114,824.000 Surplus 171,200,883 132,674,852
Deferred charges 260,018 315.615

Total515,770,239 515.776.239 460.455.322 Total 460,455,322
x After deducting $160,297,165 reserve for depreciation. y Represented

by 7,211,4a2 share of no par value.-V. 130. p. 981

Hudson & Manhattan Railroad Company.
(21st Annual Report-Year Ended Dec. 31 1929.)

INCOME ACCOUNT YEARS END. DEC. 31 (Incl Hudson Term. Bldgs.)
Railroad Revenues-

Passenger fares 
Advertising 
Other car & station priv_
Rent of bldgs.,&c.,prop.
Misc, transportation rev.
Other miscell. revenue 

1929.
$8,294,277

240.000
286,356
58.155
82.346
3.520

1928.
$8,315,431

240.000
274,535
32,500
59,343
3,698

1927.
$8,461.954

240.000
273.425
32.500
59,296
6,338

1926.
$8,253,006

240,000
267,146
30,100
59,330
6.096

Total railway revenue $8.964,656 $8,925.508 89.073.512 $8,855,678Operative Expenses-
Maint, of way & struc  $540,898 $597,884 5538,123 8532,509Maint. of equipment.-- 526,789 520.175 471,601 457,500Power 657,293 757,324 766,265 720,511Transportation expenses 1,712,007 1,681.283 1,637,745 1,586.264General expenses 363,787 350,515 371,303 334,014

Total railroad op. exp. 5.3,800,775 $3,907,181 $3,785.038 83,630,798Net rev. from RR. oper- 5,163,881 5,018,328 5,288,474 5,224.879Taxes on RR. oper. prop. 950.433 1,008,958 1.059,413 1,005,612

Railroad oper. income $4,213,448 $4,009,369 $4,229.061 $4,219,267Net income other than
railroad operations,, 1,613,991 1.554.683 1.535,546 1.569.139

Operating income_ _ _ _ $5,827.438 85,564.052 $5,764,607 $5,788,406Non-operating income 442.221 399,231 400.839 351,423

Gross income $6,269,660 $5,963,283 $6,165,447 $6,139,829Deduct-
Int. on real est. mtges 937 3,750 3,750Rents of trk. yds, & ter_ 69,660 69,962 71.018 69,307Amort. of debt discount_ 38,762 38.762 38,762 38,762Miscall. deductions 90,393 88.930 90,399 90,106Int. on 1st lien & ref. 5s,

1st mtge. 4s and
N.Y. &J. 5s_ _  2,168,535 2,168,535 2,168,535 2,168,535Int. on cum.adj Axle. 5s_., 1,655,100 1,655,100 1,655,100 1,655,100

Net income $2,247,210 $1,941,057 82.137,882 82,114,269
Preferred diva. (5%) 262,058 262,049 262,082 262,081
Common diva  %)1,199,785(25) 999.816(23)999,803(234)999,775

Surplus 
Shares of coin. outstand-
ing (par 5100) 

Earns, per sh. on

$785.367 $679•192 $875.997

399.954 399.954 399,954
com  $4.98 $4.20 $4.69
BALANCE SHEET AS OF DEC. 31.

$852,413

399,949
$4.63

1929. 1928. 1929. 1928.
Assets- 5 $ Liabilities- $ $

Property acc'ts Common stock_ 39,995.385 39,995,385
it.*s reserve__ x116,462,775 117,788,983 Preferred stock_ 5,242,938 5,242,939

Investments ...... 4,152,600 3,654,131 Stocks to redeem
Amortien funds 6,659,679 6,035,047 secur, old cos. 11,626 11,626
Bd. disc, in pro- N.Y.&J.R.R. Is 5,000,000 5,000,000

cess of amort_ 2,410,807 2,489,680 1st M. 4 's % bds 044,000 944,000
Cash 703,632 724,081 1st lien & ref. as 37,521,233 37,521,234
Cash for int. &e. 48,122 58,180 Adj. Inc. M. bds 33,102.000 33,102,000
Current fleets._ 328,074 328,455 Curroaccts. pay. 225.192 247.555Cash div. depos. 7,004 5,515 Matured interest 48,381 58,436
Ins. & casual. AL 580,000 580,000 Accrued Interest 1,070,830 1,158.406
Dep. with public Over. reserves_ _ 771,539 901,961
departments _ 9,625 9,825 Int. pay. Apr. 1 327,550 827.550Prepaid insur.,
taxes, &C_.,_ 84,093 77,510

Items in stisp'se
Preferred die __ _

27,638
138,081

51,715.
138.931

Material & sup- Corn. fl Iv. pay__ 22,376 18,139
plies 299,839 314,446 Prof. AC loss cur, 6,798,381 6,825,731

Total 131.747,152 132,045,615 Total 131,747,152 132,045,611.
x Property accounts, $124,382.074; less reserves for amortization,

87,919.299.-V. 129. p. 2678.

Chicago & Eastern Illinois Railway.
(8th Annual Report-Year Ended Dec. 31 1929.)

Pres. Thomas C. Powell says in substance:
Traffic Conditions.-The improvement in business conditions which

resulted in a material increase in freight traffic effective with the last quarter
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of 1928, continued until the last quarter of 1929, when company felt the
effect of the nation-wide decline.

Coal Tonnage.-Out of a total of 5,300.882 tons of bituminous coal
handled in 1929, 63.4% originated on the line of company as compared
with 58% In 1928. This was the result of a decrease of 419,390 tons re-
ceived from connecting lines and an increase of 126.676 tons originating
at mines on the C. & E. I. rails. The percentage of coal revenue to total
freight revenue was 24.3 as compared with 25.3.

Freight Traffic Other Than Coal-Freight traffic other than coal decreased
99.193 tons under 1928 due to the business recession during the last three
months of the year. This decrease was largely in products of agriculture
and forests. The volume of highly competitive commodities embraced
in the group "manufactures and miscellaneous" increased 30,282 tons,
with an increase in revenue on this particular traffic of $351,800, sufficient
to more than offset the loss of revenue by reason of decreased coal tonnage.

Freight Rates.-The freight rate structure continues to be in a constant
state of revision, with very few advances and many reductions in specific
rates. The 1.-S. 0. Commission, and the Indiana and Illinois State
commissions, rendered decisions in a large number of formal cases during
the year, and have before their respective bodies a great many cases now
pending. One of the important orders made by the Illinois Commerce
Commission during the year 1929 was to reduce the coal rates from mines
In the State of Illinois to Chicago, and points in Illinois taking the Chicago
rates basis. 5 cents per ton. This case was appealed to the State court,
where the action of the Illinois Commission was sustained, and it was then
taken before the I.-S. C. Commission under the 13th Section of the Trans-
portation Act in an effort to remove the State discrimination against inter-
State traffic.
There is still pending before the Commission the matter of the revision

of class rates between points in Official Classification territory and Western
Trunk Line territory.
The decision of the I.-S. C. Commission, effective Dec. 1 1929, in the

matter of divisions with Southwestern lines on all classes of traffic to and
from points in Western Trunk Line and Illinois territory, which allowed
the Illinois and Western Trunk lines increased revenue, has been appealed
by the Southwestern lines to the courts.

Traffic Density.-Traffic density, represented by the average ton miles
of revenue freight per mile operated, decreased, decreased from 2.244,985
to 2,223,718, principally the result of decrease in coal tonnage handled from
connections. Freight revenue per mile of road increased from $20,298
to $20,645. Percentage of traffic originating on the rails of company, as
compared with total freight traffic, was 52.3 as compared with 50.9.

Passenger Traffic.-Gross revenue from passengers decreased $195.355.
The revenue per passenger mile (excluding commutation and miners' train)
decreased from 3.1 to 3.0 cents, while revenue per passenger carried (ex-
cluding commuters and miners increased from $4.37 to $4.50, and the
average distance traveled increased from 142 miles to 150 miles.

Competition from motor buses and private automobiles, particularly the
latter, was a large factor in the reduction in local passenger revenues, but
the effect of that competition was partially offset by the publication of
excursion rates, which resulted in an increase in gross revenue from that
source in 1929 compared with 1928.

Lincoln Fields Race Track.-Racing was conducted a total of 30 days.
and gross revenue from passenger, freight and miscellaneous earnings
amounted to $137,512, as compared with $166.673 for 43 adys in 1928.
Average earnings per day in 1929 were $4,584, compared with $3,876 for
1928.

Express.-Revenue from express traffic decreased $23.866 or 3.5%•
Practically all of this decrease occurred in the last two months of the year.
Mall.-Revenue from mail traffic increased $354.450 Of 53.1%. Mail

revenue for the year included $311.634 for back mall pay applicable to
previous years, of which amount $52,953 represented back pay due for first
seven months of 1928. The net decrease in mail revenue for 1929, com-
pared with 1928. after giving effect to the adjustments, was $10,136, due
to the Railway Mall Service revising authorizations for space.

Agricultural Deselopment.-Soil testing cars manned by experts and
Operated by company tested 13.000 samples for 2,300 farmers. Agri-
cultural limestone shipped to farmers on line amounted to nearly 1.)00
cars in 1929, a 50% increase compared with 1928, while commercial fer-
tilizers and ground phosphate rock also increased.
During the year, one farmers' marketing excursion was operated from

Indiana stations and two from Illinois, to Chicago, for the purpose of
acquainting the farmers with various market locations and facilities in
Chicago.

Industrial Deselopment.-Thirty-seven new industries, including oil tank
stations, were located along the lines of railroad, With an estimated addi-
tional inbound and outbound traffic of 9,660 carloads annually, plus a
substantial amount of L. 0. L. traffic.

Operation.-Railway operating revenues increased 2%; operating expenses
Increased 1.4% or $272,339. This increase included $166,300 resulting
from increased rates of pay and $89,718 due to increased maintenance of
way and structures expenses, such as charges for rail, other track material
and ballast. Due to severe storms which occurred in 1929, the expenses
for removing snow and ice increased $41,312.
Membership in Terminal Railroad Association of St. Louis-Company was

admitted as a proprietary line in this Association, by the execution of an
agreement with the Association and its other proprietary lines, dated
July 11929. and approved by the I.-S. C. Commission. Under the agree-
ment, company was assigned 2,058 shares of capital stock of the Association.
Under the present organization of the Association, no dividends are paid,
and so far as the proprietary companies are concerned, it is a co-operative
association.

Railway Express Agency.-On Mar. 1 1929, the railroads of this country,
hrough the Railway Express Agency, Inc., assumed control of the American
Railway Express Co.'s properties and operations. Under this arrangement.
company is now owner of five shares of stock in the Express Agency.

GENERAL STATISTICS FOR CALENDAR YEARS.
1929. 1928. 1927. 1926.

Miles operated  946 945 945 945
Passengers carried  1,640,418 1.813,602 2,008.169 2,419,598
Pass. carried one mile-  123,245,487 128,110,840 138,946,587 153,360,729
Revenue per passenger  .028 cts. .028 cts. .030 cts. .031 as.
Revenue freight (tons). - 12.418,495 12,810,402 14,202.525 14,467,954
Rev.freight (tons 1 mile)2104,170.475 2121802.5652400788,6902570397,371
Rev, per ton per mile_ - - .0093 cts. .0090 cts. .0085 cts. .0083 cts.

INCOME ACCOUNT FOR CALENDAR YEARS.

• Operating Ecrenue- 1919. 1928. 1927. 1926.
Freight $19,534,920 $19,183,920 $20,492,445 $21,414,226
Passenger  3,410,201 3,605.556 4,122,877 4,680,586
Mail, express, &c  2,159,675 1,810,943 1,743.339 1.790,523
Other than transportat'n 293,479 293,155 355,666 366,414

Total oper. revenue- -$25,398,275 $24,893,573 $26,714,326 $28,251,751
Maint. of way & struc- - 3,011,916 2,880,886 3,192,223 3.044.951
Maint. of equipment- - - 5,356,770 4.996,568 5.972,979 7.241.196
Traffic expenses  941,943 989,759 983,921 948,621
Transportation  9.360,420 9,567.084 10,430,582 10,349,070
Miscell. operations. &c- - 168,696 165.243 93,639 177,984
General expenses  853,353 820.217 856,556 844,129

Total oper. expenses- -$19,693,097 $19.420,758 $21,529,900 $22,605,951
Net earnings  5,705,177 5,472,815 5,184,426 5,645,800
Taxes, &c  1,678,870 1.590,761 1,407.762 1,651,934

Operating income- - _ _ $4,026,307 $3.882,054 $3,776,664 $3.993,866
Operating Revenue-

Hire of equip. (credit). -Dr1,186,815Dr.1,057,528 Dr.963,688 Dr.834,080
Joint facility rent income Dr630,460 Dr.623,851 Dr.521.267 Dr.551,244
Other income  617,058 554,735 502,380 422,243

Total income  $2,826,091' $2,755,409 $2,794,088 $3.030,785
Interest  2,136,151 2,152.126 2,161,066 2,189,750
Rents  155,535 160,738 153.927 154,685
Miscellaneous  55,437 42,335 40,685 41,995

Total charges  $2,347,123 $2,355,200 $2,355,679 $2,386,430
Balance  478,968 400.208 438.409 644,355
Inc. applic. to sinking &

other reserve funds_ - - 278,144 263,316 245,236 225,450

Balance, surplus  $200,823 $136.892 $193,173 $418,905

COlvDENSED GENERAL BALANCE SHEE i .
1929. 1928.

Assets- $ $
Invin rd.& equip_84,819,584 84,342,378
Impts. on leased
  152,722property146,781

1929. 1928.
Liabilities-- $ $4 1

Common stock_ _23,845,300 23,845,300
Preferred stock- - -22,046,100 22,046,100
Funded debt un-

Sinking funds_  19 42 matured 41,111,436 41,033,936
Deposits in lieu of Loans & bills pay- 310,900 .xx... 

mortgaged prop. 623 2,487 Traffic & car. serv.
Misc. phys. prop-- 1,760.154 1,684,918 bale, payable.-- 558,136 $1, 649,927
Inv. in Mill. cos.: Audited acc'ts and

Stocks 2,585,601 2,585,100 wages payable-- 1.709,312 11,503,634
Bonds 1,988,080 2,000,760 Misc. acc'ts pay'le 144,256 .1k. 156,469
Advances 1,227,670 1,190,236 Interest matured,

Other investments 987,445 966 unpaid  42,745 R. 41,635
Cash 
Ill. Merch. Trust

818,104 1,425,811 Unmatured inter-
est accrued  413,076 418.563

Co. certificates _ 1,050,000 1,000,000 Unmatured rents
Liberty loans  1,618,009 1,618,009 accrued  426.125 278,025
Demand loans and Other current lia-

deposits 800,000 bilities  61,523 45,306
Special deposits__ _ 42,745 41,635 Deferred liabilities 109.618 ' 82,919
Loans and bills rec. 12,684 9,819 Tax liability  1,764,661 1,574,262
Traffic & car serv. Insurance & casu-

bale. receivable_ 420,559 421,023 ualty reserves  18,696 k, .23,229
Net bal. rec., due Accrued deprecia- '

fr. sets. & cond. 301.777 338,012 tion, equipment 4,120,806 . 3,780,381
Misc. accts. receiv. 712,051 688,690 Other unadjustable , law I
Materials & supp. 1,232,010 1,200,007 credits  362.255 1,F, 397,438
Int. & diva. receiv. 42,092 37,553 Addis to property
Rents receivable__ 25,754 25,815 through income
Other curr. assets_ 21,763 28,735 and surplus__ _ _ 200,265 V. 179,100
Work, fund advs.- 12,239 12,146 Sink, fund reserves 1,935,674 1,657,530
Other def'd assets.
Rents & insurance

49,093 65,585 Appropriated sur- , IP $1.1.^ "4
plus not invested 390,524 .,3. 320,716

prams. prepaid_ 7,286 5,452 Profit & loss-bal_ 1,489,142 1.332,602
Other unadj. debits 872,486 495,111 611111)4t.. IAA

Total 101,560,552 99,367,074 Total 101,560,552 99.367,074
-V. 130. p 1648.

Southern Railway Company.
(36th Annual Report-Year Ended Dec. 31 1929.)

The report of President Fairfax Harrison covering the
affairs of the company for the year 1929 were given in the
advertising pages of our issue Mar. 15. The report con-
tains numerous charts showing the operations for anumber
of years back. The financial results for the year. as well
as the financial position of the company are given below in
comparative form.

OPERATING STATISTICS FOR CALENDAR YEARS.
1929. 1928. 1927. 1926.

Average miles operated- 6,730 6,761 6,771 6,795
xEquipment-

Locomotives  1.802 1,817 1,793 1,825
Passenger equipment... 1.037 1.074 1,073 1.091
Freight equipment  60.423 62.220 58.365 59,433
Road service equipment_ 2,565 2,578 2,364 2,316
Marine equipment  25 25 25 24

Operations-
Passengers carried  6,367.720 7.051.100 8,093.490 9.208,549
Passengers carr. 1 mile-662.764,876 714,476,824 788.884.193 880.788.917
Av. rev. per pass. per m_ 3.320 cts. 3.361 cts. 3.391 cts. 3.450 cts.
Tons carr. (rev. freight) _ 44,546,151 45.807.934 46.158.865 48.142,441
Tons I m. (rev.frt.) (000) 8.350,518 8,412,608 8.482.575 9,023,254
Av. rev. per ton per mlle 1.293 cts. 1.291 cts. 1.289 cts. 1.250 cts.
Av. rev, train load (tons) 472.76 478.18 472.78 464.61
Rev, per pass. train mile $2.0568 $2.0317 $2.1384 $2.31643
Rev. per frt. train mile  $6.112 $6.175 $6.094
x Includes narrow-gauge equipment.

$5.80675

INCOME ACCOUNT FOR CALENDAR YEARS.
1929 1928. 1927. 1926.

Operating Revenues- $ $ $ •
Freight 107.962,041 108,640,633 109.331,009 112,772,537
Passenger  22,004,662 24,016,843 26,749.397 30.384.544
Misc. passenger-train- - - 831.993 911,797 994,540 1,182,794
Mail  5,555,430 3,658.229 3,365,835 3,392,662
Express  2,675.486 2.578,723 2.752,259 2,770.968
Other transportation- - - 1,154,676 1.188,367 1,376,304 1,485.793
Incidental  2,006,044 2,154,059 2.139,556 2,508,376
Joint facility  993,615 967,798 930.162 970.300

Total oper. revenues-143.183,948 144,116,452 147,639,063 155.467.975
Operating Expenses-

Maint. of way Se struct- 21.181,962 21,050.021 20.337,178 21,049.999
Maint. of equipment... 26,535.731 24,870,262 26.081,329 26.773.735
Traffic  2,900,574 3,111,347 3,035,472 3,094.112
Transportation  46,642,097 47.572,634 49.342.000 51,859.715
Misc. operations  994,942 1,041,519 1,113,030 1.240.075
General  4,564,332 4,341,708 4,183.915 4.050.052
Transp. for inv  Cr118.051 ór99,772 Cr184,972 Cr201.101

Total operating exp_ -102,701,588 101,887.718 103.907,953 107,866,588
Net revenue from oper  40,482,360 42,228,734 43,731,109 47,601.387
Taxes  9,320,686 9,579,113 9,454,004 10.351,100
Uncollectible revenues.. 28.557 19,267 34,873 43.790
Hire of equipment  107,159 832,987 566.185 808,829
Joint facility rents  994,981 954,812 910.985 868,882

Total other expenses.. 10.451,383 11,386,179 10,966,047 12,072,604
Operating income  30,030,977 30,842,554
Non-Operating Income-

32,765,062 35,528,783

Income from lease road_ 73,816 74,348 72,398 69,853
Miscel. rent Income_ _ _ _ 301,582 299,865
Misc, non oper. physical

280,123 283,284

property  67,581 96,311 104.617 130,623
Dividend Income  2,806,629 3,168,242 3,313,378 2,704.441
Inc. from fund. secur_ _ _ 1,767,373 1.909,899 2,286,951 1.843,423
Income from unfunded

securities and accts. - - 765,777 824.015 731,715 805,247
Miscellaneous income... 2.432 10,2' 0 33,967 20.079
Total non-oper. Inc  5,785,191 6.382,900 6,823,150 5,856.953

Total gross income  35.816,168 37,225.455
Deduct.from Total Gross

39,588,212 41.385.736

Income-
Rent for leased roads.-- 2,698,169 2,890,670 2,835,320 2,829,869
Miscellaneous rents_ _ _.. 37.375 35,508 32,210 31.638
Int. on unfunded debt  78.691 113.760 172,645 75,285
Miscel. income charges_ 137.801 149,340 154,716 163,030
Total deductions  2,952,038 3,189.278 3,194.892 3.099,823Total available income.. 32,864,130 34,036.177 36.393,320 38,285,913Interest on funded debt- 12,728,630 12.728,630 12,728.630 12,728.630Int. on equip. obligations 1,780.704 1,814,406

Div. on South'n Ry.-
1.738,775 1,734,553

Mobile & Ohio Stock
Trust certificates-  _ 226,008 226,008 226,008 226,008

Bal. of inc. over chgs- 18.128,788 19,267,133 21,699,908 23.596.721Pref. divs. (5%)  3,000,000 3,000,000 3,000,000 3,000.000Common diva 10,385,600(8%)10385600(7 U)9403805(7)8.400.000
Balance  4,743,188 5,881,533 9,296,103 12.19e.721Credit bal. Dec. 31 111,747,854 105,849,240

Net miscel. credits  240,230
96,790,459

210,811
85,3.28,(15

  Dr.223,150Property retired  
96.030Net miscel. debits 

Dr448.132 Dr298.1•.9
436,768

Profit & loss sur.Dec.31 - 116,395.011 111,747.854 105,849,240 96,790.459
Shs.com.stk. (par $100)- 1,298.200 1,298,167 1,297.636 1,200,000
Earns, per share  $11.65 $12.53$14.40 $17.16
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GENERAL BALANCE SHEET DEC. 31.
1929.

Assets- $
Invest. in road_406,540.995
Invest. in equip_144,268,405
Constr. fund de-
rived fr'm cash
Pd. • on tom.
stk. subscrip__ 845,699

Proc'ds from sale
of ratgd. prop.
held by trust,
for reinvest_ _- 121,700

Mise. pisys. Prop 727,662
invest .Os A fi

Companies-
Stocks  34,927,679
Bonds  27,294,148
Notes  3,719,071
Advances  7,709,367

Other Invest.-
Stocks  59,957
Bonds  2,378,308
Adv. for purch.
of addit' equip 3,922,370

Cash  14,605,021
U.S. Govt. sec. 24,569,627
Loans & bills ree 16,000
Traffic& car ser.
balance rec.   1,754,097

Bal. due f r . sets.
& conductors_ 16,753

Misc, accts. reo 4.462,079
Material de sup 6.819,382
Int. & div. rec. 1.701,498
Other cur. assets 72,437
Work, fund adv. 68,719
Cash & sec. in
Insurance fund 2,647,055

Cash depos. un-
der N. Caro.
RR. lease_   175.000

Other def. . assets 443.047
Unadjust. debits 3,341,831

1928.

402,106,782
145,631,533

1,662,030

385,203
793,496

34,897.679
22.047,148
3,809,071
5,435,278

59.907
2,378,308

18,257.796
25.215.980

20,275

2.026,194

14,788
4,436.'734
8,251.532
1,416,616
105,522
67,988

2,581,722

175,000
388,803

4,108,727

Tot. (ea. side) .693,208.908 686.254,120
-V. 130, p. 1816.

Ann Arbor
(31st Annual Report-Ye
OPERATING STATISTICS

1929.
Passengers carried  127.324
Pass. carried 1 mile  6,458,292
Rate per pass, per m  3.237 cts.
Pass. earns, per train m. $1.05
Tons carried (revenue)  3,527,326
Tons car. 1 m. (rev.)-- -582,728,551
Rate per ton per mile.- $0.008622
Operating rev, per mile- $18,507
Aver, tons per train mile 899

298,995 296,646

1.498.933 1,868,976

2,911,181
4,644

17.528

56,502
2,370.541
172.200

1,433,576
400,664

5.596.400
5,079.880
2.680,151
2,647.055
1,162,940

2,920,838
2,129

29,550

56.502
2,416.024
220.325

1,496,271
458,119

5,596.400
4.163,852
3,474,240
2.561,723
1,416,242

637,178 415.628
3,142,269 3,702,240

126,714 158.719
6,894.962 8.106.308
3.238 eta. 3.240 cts.

$1.00 21.13
3,337,929 3,059.245

557.067.919 507.110,810
50.008625 10.008799
$17,706 516,704

831 790

INCOME ACCOUNT FOR CALENDAR YEARS.
1929. 1928. 1927.

Freight  $5,767,513 $5,512,998 $5,129,191
Passenger  209.677 223,374 262,608
Mall, express, &c  266,963 229.300 223.311

Total operating revs- $6,244,153
Maint. of way & struct_ 659,536
Maint. of equipment_ _ _ 1,248,918
Traffic expenses  173,829
Transportation expenses 2.367.915
General expenses  152,067
Miscel. operations  3,342
Trans. for investment  Cr37,614

Total oper. expenses- $4.567,993
Net operating revenue.._ $1,676,161
Taxes, &c  321.473

$5,965.673
621.134

1,292.441
166,033

2,226.531
136,072
2,932

Cr19,657

$4.425,486
$1,540,186

323,243

1929. 1928.
Liabilities- $

Common stock_129,820,000 129,816,700
Receipts outst'g
for corn. stk.
subset'. paid in 3,300

Preferred stock_ 60,000,000 60,000,000
Southern Ry. •
Mobile & Ohio
stk. tr. certif. 5.650.200 5,650,200

Funded debt_259,213,500 259,213.500
Equipment trust

obligations... 39,308,200 39,400,400
Grants since July
1 1914, in aid
of construct- - -

Traffic & car ser.
balance PaY-

-Audited accts. de
wages pay.-..11,941.874 11,017,219

Misc, accts. pay. 805,612 884,726
Int. mat., incl.
Int. due Jan. 1

Div. mat. unpd _
Fund, debt mat.
unpaid 

Unmat. div. ace.
on South. Sty.
M. & 0. stk.
trust certif.

Unmet. Int. seer
Unmet .rents ace
Exp. accr. not
vouchered -  

Other cur. Habil.
Dividend reserv.
Sundry def. liab.
Taxes 
Insurance res.-
Operating res_ _
Deprec. seer. on:
Equip. owned_ 36,603,483 34,127,489
Equip leased
from other
companies...

Sundry items_
Special approP.
for add, to
property since
June 30 1907._ 3,360,389 3,297,028

Profit & loss-116,395,011 111,747,854

Railroad.
ar Ended Dec. 31 1929.)
FOR CALENDAR YEARS.

1928. 1927. 1926.
164 .975

8,938,521
3.321 cts.

523
3.138.045

544.302,471
50.008587
$17,541

805

1926.
$5,371,430

296,890
213,974

$5,615,112 $5,882.293
663.500 626.365

1,199.675 1,219,934

2.194,564
139,704

1,495
Cr20,956

$4,332.331
51,282.781

296,977

2,325.431
155.501

229
Cr25.799

$4,445,258
$1,437,035

289,749

Operating income_ _ - - $1,354,687 $1,216,943 $985,804 $1,147.286
Other oper. Income  68,280 84.474  82,928 96.529

Total oper. income_ _ _ $1,422,967 $1,301,418 51,068,732 $1,243.816
Hire of freight cars Dr__ 275,844 258.269 198,387 203,569
Other ded. from op. inc.  104.671 107,836 90.164 70.753

Net oper. income... $1,042,452 $935,312 $780,182 $969.493
Non-operating income__  35,229 25,902 22,816 17,804

Gross income  $1,077,681 $961,215 5802,997 $987,298
Interest on funded debt- 419.363 416,971 433,769 442,984
Int. on unfunded debt  4,456 38,399 83.883 95,495
Other ded. from gr. inc.  25,050  24,357 28.557 25,854

Net income  5628,812 5471.488 5256,787
Earns, per sh. on 40,000
she. pf. stk. (par $1,1)) $15.72 $11.79 56.42 510.56

COMPARATIVE GENERAL BALANCE SHEET DEC. 31.
1929. 1928. 1929, 1928.

Assets- i 8 Liabilities- $ 8
Investment in road Preferred stock-- 4.000,000 4,000.000
and equipment_22,883,912 22,781,659 Common stock- 3,250,000 3,250,000

Misc. phys. prop. 27,562 27,562 Long term debt_ _12,279.200 12,516,900
Loans & bills ref.. 642   Non-negot'ble debt
Investment in still- to affiliated cos_ 733,239 756,400

fated companies 1,018,343 937,501 Traffic & car serv.
Sinking fund  61,544 57,064 balances payable 220,824 220.534
Other investments 00 50 Audited accounts dr
Int. & div. rec'v'd 14 896 wages payable__ 845,268 894,238
Cash  974.923 504,990 Misc. accts. pay'le 26,424 22.604
Special deposits  11,662 14,735 Int. mat'd unpaid_ 325.092 328,635
Traffic & car serv. Funded debt mat'd

balances reedy. 191,071 222,786 unpaid  19,000 14,000
Agents and conduc- Unmet. int. accr'd 26,239 29,604

tors balances... 37.767 1,508 Other curr. liabll's 19,217 17,171
Misc, accts. receiv. 218,243 259,951 Other deferred nab 32,223 33,675
Material Sc supplies 570,178 472,225 'Fax liability  318,459 307,870
Other eurr. assets_ 15,111 21,982 Insur. & vas. res.- 27,948
Working fund advs 3,493 3,493 Accr, depr. equip. 1,322,719 1,280,418
Rents Jr insurance Other unadj. erect_ 295,636 197,648
premium prepd_ 126.943 135,187 Add'ns to property

Other unadj. debits 3,729,260 3,729,929 through income
  and surplus__ 776,606 767.061

Total (ea. side)_29.870,721 29,171,503 Profit de loss Cr. bal 5,352,627 4,734,740

-V. 129. p. 1116.

Borg-Warner Corp. (& Constituent Companies).
(Annual Report-Year Ended Dec. 311929.)

President C. S. Davis, March 12, wrote in part:
"Growth of the Corporation.-Corporation was organized in May 1928,

shortly thereafter acquiring as its original subsidiaries the Borg & Beck
Co., the Marvel Carburetor Co. (and its wholly owned subsidiary), the
Wheeler-Schebier Carburetor Co., the Mechanics Universal Joint Co. and
the Warner Gear Co., each one of which was long established and out-
standing in its respective field.

$422,964

During 1929 company acquired the Johnson Co., manufacturers of
carburetors; the Long Manufacturing Co.. manufacturers of automotive
radiators and clutches; the Galesburg Coulter-Disc co. (Including its sub-
sidiary, the Indiana Rolling Mill Co.), manufacturers of specialty steels,
discs and other parts for agrilcultural implements, also clutch discs and
other steel products for the automotive industry; the Rockford Drilling
Machine Co., manufacturers of machine tools, clutches, and other auto-
motive products; the Morse Chain Co., manufacturers of industrial power
transmission chains, automotive timing chains and the necessary sprockets
for both; and the Norge Corp., with its subsidiary, Detroit Gear & Machine
Co., manufacturing respectively electrical household refrigerators and
automotive transmissions.

Since Dec. 31 1929, the Galesburg Coulter-Disc Co. has established a
modernly equipped mill for the rolling of special steels in the new Chicago
steel district at West Pullman; and the Borg-Warner Corp. has caused to
be organized, and has put into operation, the Borg-Warner Service Parts
Co. with five sales and distributing branches at strategic points throughout
the United States, for the purpose of merchandising service and replace-
ment parts for the company's products more conveniently and economically.
Strengthened Position.-The new acquisitions have not only strengthened

and enlarged the position of Borg-Warner Corp. In the automotive industry,
but have also provided a very desirable diversification of product and sales
outlet. Also our new subsidiaries have added to the Personnel of the
corporation men of seasoned experience with records of established suc-
cess. Officers feel that the 1929 acquisitions have, therefore, also strength-
ened the management of the corporation.

Earnings.-After deducting all charges, Including depreciation and
Federal income taxes, the consolidated net profits of constituent companies
for 1929 amounted to $7.682,590. This includes computation of the full
year's net earnings of subsidiaries acquired during the year of 1929. The
net Income for 1929 applicable to the common stock, after deducting the
preferred stock dividend requirements of the company and its subsidiaries
of $262.880 therefore amounted to 27,419,710 or $6.03 per share on the
1,230.595 shares of common stock outstanding as of Dec. 111929.

Dividends.-During 1929 there were paid, in addition to the regular
quarterly cash dividends of $1 per share, three quarterly stock dividends
of 2% each on the then outstanding capital stock, and that in August there
was declared and paid a further stock dividend of 50% on the common
stock outstanding at that time.
The quarterly cash dividend of 51 per share was continued throughout

1929 on the increased number of common shares resulting from these stock
dividends. The rate of return in cash dividends was therefore increased
somewhat in excess of 50% during the year.

Future of the Business.-The constituent companies during 1929 and
during the first two months of this year, have substantially strengthened
their positions in their respective fields by the acquisition of important
new customers, some of which are among the largest producers in the
automotive field. Through the acquisition of the Galesburg-Coulter-
Disc Co., the Morse Chain Co., the Norge Corp. and the Rockford Drilling
Machine Co., the Borg-Warner Corp. has also diversified its business, and
the management believes that the business can be still further diversified
by increased sales outside of the automobile industry, especially in the
rolling mill industrial power transmission, and electrical refrigeration
divisions.
Tde constituent companies are alert to maintain and strengthen their

leadership in their respective fields. Through research and experiment
they are steadily improving their present products and adding related lines,
and they are constantly working to the end of providing superior products
at low cost.
To provide further opportunity for enlargement of our sales field, the

corporation has established a joint experimental engineering department
for the developing and testing of new products. This department is now
very active and is expected to contribute substantially to our future growth.

It is also the belief of your management, that the establishing or the
Borg-Warner Service Parts Co. will result in a largely increased volume of
business in replacement aprts; and that, because of the immensity of this
field, the new subsidiary has opportunity to become one of the largest
and steadiest earners in our group. This unit also furthers diversification
of sales outlet.

Officers and directors therefore believe that the Borg-Warner operations
during 1929 have not only been currently successful, but that certain
constructive measures for the future have been put into effect. Much
more can and will be done in this respect during the year 1930.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1929. 1928.
Operating profit  89,714,955 55.694,616
Other income  507,463 223,343

Total income $10,222.418 $5,917.959
Depreciation  1,456.219 666.406
Federal taxes  938,275 640.721
Interest  145,334

Net income  57,682.590 84,610,832
Income of subs, prior to acquis  985,291 1,927.931
Minority dividends paid  12.795 28,445

Net income to Borg-Warner  $6,684.504 $2.654,458
Preferred dividends  245,000 134.750
Common dividends  4.120.055 1.199,472

Surplus  82.319,449 $1,320,234
Shares corn. stk. outstanding (par 510)  1,230,595 .814.886
Earns per share  $6.03 $5.45
Surplus Account.-Cap. and appraisal surplus Jan. 1 1929, $6,136.741:

surplus for year 1929 as above, $2,319,449; excess of proceeds over par
value of common stock sold for cash, $5,156.581: excess of subsidiary assets
over common stock par value. 55,340,428; earned surplus at Jan. 1 1929
(adjusted). $1,313.017; total surplus, 520,266,217: deduct, stock dividend
of 50%. 33,793,750: consolidated surplus Dec. 31 1929, $16.472,467.

CONSOLIDATED BALANCE SHEET DEC. 31.
1929.

Assets- $
x1928.
t

1929.
Liabilities-

x1928.

ProP.Plant&equip 17,544.883 15,046,224 Preferred stock 3,500.000 3,500,000
Investments   1,136,003 1,326,782 Common stock_ _ _12,305,950 8,148,880
Prepaid expenses. 486.499 255,189 Scrip outstanding_ 4,254
Goodwill & patents 678,598 458,310 Fund, debt of subs 1,909,000 1,952,500
Cash  3,860.402 3,083,698 Notes payable_ __ 175,000 371,608
Call loans & sec_   4,540,694 1,902,121 Accts. pay. Sc accr.
Accts. & notes rec. 3,000,737 3,513,242 expenses  1,892,410 2,679,344
M Weal. accts. rec _ 187,625 325,273 Fed, taxes reserves 1,048.983 948,328
Inventories  7,632,365 7,302,650 Minority interest. 310,267 441,534

Dividends payable 1,275,405
Pat&landpur.cont 107,248
Reserve for co:sting 66,822

Total 39,067,806 33,213,489 Consol. surplus . _16,472,467 15,171,315
x Pro-forma, including subsidiaries acquired in 1929.-V. 130. p- 2033.

Elgin Joliet & Eastern Railway.
(Annual Report-Year Ended Dec. 31 1929.)

RESULTS FOR CALENDAR YEARS.
1929.

Operating revenues----$26,412,440
Operating expenses  17.096,233
Tax accruals  1,484,972

1928.
$24,602,240
16,820,060
2.164,184

1927.
$24,281.541
17,000,308
1,379,827

1926.
$26,432,112
17,275,369
1,429,750

Operating income__ - - $7,831,235
Equipment rents  2,378,407

$5,617,994
1,885,370

55,901.404
1,722,079

$7,726,992
2,068,940

Net railway income_ $5,452,828
Other income  409.264

$3,732,624
380,788

$4,179,325
424,292

$5,658,052
365,716

Gross income 
Deductions  

Net income 
Other credits 
Previous surplus 
Total surplus 

Dividends 
Other debits 
Profit & loss surplus-512,471,258

85.862,093
4.901,431

84,113,412
2.916.537

84,603,617
3,058,376

56,023,768
3,963,195

3660.662
43,882

12.088.084

81,196,875
98,172

11,472.508

81.545,241
146,820

10,414,657

52.060,573
8,289

8,960,664
513.092,628

600.000
21.371

312,767.555
600.000
79,472

512,106,718
600,000
34,209

111,029.526
600.000
14.870

$12,088,083 $11,472,507 $10,414.65
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BALANCE SHEET DEC. 31.
1929. 1928.

Assets- $
Prop. investment_30,186,829 29,139,104
Spec. deposit with

trustees__   1,328
Leaseholds invest_ 4,000,000
Other investments 532,396
Cash  1,092.314
Special deposits__ 12,566,547

1,328
4,000.000
530,398
960,804

13,049.209
Int. coupon deposit 38.950 41,750
Int. & dive. receiv. 5,434 5,434
Traffic & ear ser-

vice balance due
frorn other co.'s_ 80,516 81,280

Net bal. due from
agents & cond're 325,812 487,466

Misc. ace'ts recelv. 575.549 183,386
Materials & supp_ 1.497,468 1,187,401
Other curr. assets_ 44,540 44.369
Deferred assets_  277,397 243,969
Unadjusted debits 386,687 441,279

Total 51,611,770 50,397,179

1929. 1928.

Capital stock 10,000,000 10,000,000
Funded debt 12.580,000 12.825,000
Traf. & car. ser.bals
due other co.'s_ 2,863.753 2,701,647

Auditled acc't-s and
wages payable 3,744,084 2,486,053

Misc. accts parte 33,143 756,630
Matured Int. scar_ 38,950 41,750
Unrnatured int. &

rents accrued 218,207 220,137
Other curr. Habits_ 709.935 614,810
Deferred liabilities 95,499 83,785
Unadj. liabilities- 8,183,405 7,913,873
Add'ns to Property
through income_ 618,389 610,261

Specificlally Invest-
ed reserve___  55,147 55,147

Profit & loss surp_12,471,258 12,088,084

Total 51.611,770 50,397,179
-V. 128, p. 2451.

National Cash Register Company, Md.
(Annual Report-Year Ended Dec. 31 1929.)
INCOME ACCOUNT YEARS ENDED DEC. 31.

1929. 1928. 1927. 1926.
Sales (incl. foreign subs.
Is and branches) $57.607,181 $48.978.286 $46,961.518 $46,069.238
Prof. & inc. fr . all sources 10.927,664 9.887,637 9,262.463 x8,802,089
Provisions for deprec'n_ 1,515,223 1.254,185 1,338.701 1.268.349

14 Profits from operation $0412441 $8,633,452 $7,923,761 $7.533,740
MiscelLsneousincome- 231.503 346,730 327.618 287,327

iv Total   $9.643,945
Interest paid 

$8,980,183 88.251.379
6,137

$7,821,067
54,713

Provision for Fed. taxes_ 1.304.305 1,162,611 793,255 825,175
Reserve for contingles_ 207,345 180.540
Patents amortized 200.000

Net profit for year  $8.339,640 $7.817,571 $7.044.642 86.760.639
Dividends declared:
On common A stock  4.760.000 4.400.000 3,300.000 3.300.000
On common B stock  1.600,000 1.600.000 1.200,000 1.200.000

Balance   81,979.640 $1.817.571 82,544,642 $2,260,639
Previous surplus  5.374,942 4,557.370 2.012.728
Organiz. exp. writ. off_   Dr247,911
Res. for conting. not re-

quired   Cr683,334
Patents, good-will, &c.,

written off Dr4,081.267 Dr1,683.334

Surplus at Dec. 31- - - $3,273,314 $5,374.942 $44.557.370 82.012.728
Shares common A stock
outstanding (no par)- 1,190.000 1,100,000 1,100.000 1,100.000

Earnings per share  $7.01 $7.10 $6.40 $6.14
Shares combined A & B

stk. outst'g (no par).... 1,590,000 1,500,000 1,500,000 1.500.000
Earnings per share_ .._ _ $5.24 $5.21 $4.69 $4.51_
x After deducting $166,666 amortization of patents.

COMPARATIVE BALANCE SHEET DEC. 31.

1929.
Assets-- $

1928.
$

1929.
Mobilities- S

1928.
$

Land, bldg. & eq-10,422,577 6,989,225 Capital stock and
Patents and good- surplus x45,486,650 43,231,077

will, ‘te  1 1 Reserves   2,456.642 2,316.716
U.S.ctfs.of lndebt_   4,475,000 /Wets pay.. &c___ 808.572 807.699
Investments  14,247,222 11,555,731 Agents' bal., &c__ 1,754.936 1,679,737
Cash  1,298,117 2,208,413 Tax reserves  1,006,737 1.034,073
Call loans  200,000   Dividends payable 3,682,500 3,525,000
Acc'ts rec., &c_ _ _ _17,548,937 17,718,396 Customers' depos_ 278,180 263,822
Inventories   9,709.157 7,936,514
Agts.' bal. & misc. 1,767.755 1,809,900

Total(each side) 55,474,217 52,858,125prepayments  280.448 164,945
x Represented by 1,190,000 shares

common B stock (no par value).-V.
common A stock and 400.000 shares
130. P. 1475; V. 129, p. 3810.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
Rail Trucking Bit loy Ohio Decisions.-Railway Express Agency fails to

get operating rights after steam line quits. N. Y. "Times" Sec. 2, March
23. page 11.

Passes Bill To Put Buses under I.-S. C. Commission.-House adopts
Parker measure, providing for regulation of Inter-State traffic. N. Y.
"Times" March 25. p. 52.
New Rail Valuation Bill Urged.-Senator Howell of Nebraska, March 25

introduced a bill in the Senate to provide a new method of valuation for
the railroads of the nation. "Wall Street News" March 25.

Surplus Freight Cars.-Class I railroads on March 8 had 453.838 surplus
freight cars in good repair and immediately available for service, the car
service division of the American Railway Association announced. This
was an increase of 13.563 cars compared with Feb. 28, at which time there
were 440,275. Surplus coal coars on March 8 totaled 199.032 cars, an
Increase of 18,943 cars within approximately a week, while surplus box
cars totaled 202.364, a decrease of 4,167 for the same period. Reports
also showed 25,696 surplus stock cars, a decrease of 80 under the number
reported on Feb. 28, while surplus refrigerator cars totaled 13.007, a
decrease of 593 for the same period.

Freight Cars in Need of ilepair.-Class I railroads on March 1 had 122,327
freight cars in need of repair, or 5.5% of the number on line, according to
the car service division of the American Railway Association. This was
an increase of 583 cars over the number in need of repair on Feb. 15, at
which time there were 121,744, or 5.5%. Freight cars in need of heavy
repair on March 1 totaled 86,311, or 3.9%, an increase of 1.063 cars com-
pared with the number on Feb. 15, while freight cars in need of light repair
totaled 36,016, or 1.6%. a decrease of 480 compared with Feb. 15.

Locomotives in Need of Repair.-Class I railroads of this country on
March 1 had 8,342 locomotives in need of repair. or 14.8% of the number
on line, according to reports just filed by the carriers with the car Service
division of the American Railway Association. This was a decrease of 199
compared with the number in need of repair on Feb. 15, at which time there
were 8,541, or 15.2%.
Locomotives in need of classified repairs on March 1 totaled 4.509. or

8%, a decrease of 126 compared with Feb. 15, while 3.833. or 6.8%, were
in need of running repairs, a decrease of 73 under the number in need of
such repair on Feb. 15.

Class I railroads on March 1 had 6.525 serviceable locomotives in storage
compared with 6,011 on Feb. 15.

Freight Cars and Locomotives on Order, Higher.-The railroads of this
country on March 1 had 31.239 freight cars on order, the car service division
of the American Railway Association announced. This was the largest
number, except for the same date last year when there were 37,820, that
has been on order on any March 1 since 1926. Despite the fact that the
number of freight cars on order on March 1 this year was 6,581 below the
number one year ago, the number of new freight cars installed In service
during the first two months this year totaled 18,217 compared with 3.566
for the same pierfod In 1929, or an increase of 14.651. Of the freight cars
on order on March 1 1930, reports showed 19,094 were box cars, an increase
of 2,105 compared with the same date last year. Coal cars for which orders
have been placed numbered 9,437, a reduction of 5.797 compared with the
number of such cars on order on March 1 1929. Refrigerator cars on order
totaled 892; flat cars, 1,466; stock cars, 250, and other miscellaneous
freight cars, 100.

The railroads also had more locomotives on order on March 1 1930 than
on any similar date since 1924, the number on that day this year having
been 450. On March 1 last year there were 291 locomotives on order.
Locomotives placed in service in the first two months this year totaled 113
compared with 80 in the same period in 1929.

Freight cars or locomotives leased or otherwise acquired are not included
in the above figures.

Matters Covered in "Chronicle" of March 22.-Gross and net earnings of
the United States railroads for the month of January. p. 1908.

Boston & Maine RR.-Bonds Offered.-Kidder, Peabody
& Co., Lee, Higginson & Co., Harris, Forbes & Co., and
the First National Old Colony Corp. are offering at 1003.
and int., yielding over 4.96%, $15,000,000 1st mtge. gold
bonds, series II. 5%.
Dated May 1 1930: due May 1 1955. Principal and int. (M. & N.)

payable in Boston or New York. Red. all or part on any int, date on 60
days' notice at 105 and int. Denom. c* 81.000 and r5 $1.000. $5,000.
$10,000. 825.000. Old Colony Trust Co. and S. Parkman Shaw, Jr.,
Boston, trustees.
Data from Letter of Thomas N. Perkins, Acting Pres. of Company.
Company.-Operates 2,077 miles of road, Including 1,598 miles of road

owned and 450 miles which are operated under long-term leases. The
Boston & Maine is now a unified system and serves central and northern
New England, including the central and northern part of Massachusetts,
nearly all of New Hampshire. southeastern Maine and a part of Vermont.
During the past seven years the company has spent over $65,000,000 In

improvements to property and additions to equipment. Of this amount
over 820,000.000 has been included in operating expenses and deducted
from earnings. Improvements include construction and development
of the new North Station and Terminal, rock ballasting of important lines,
extensive grade revisions and reconstruction of bridges.

Security.-These 315,000.000 bonds, Series II 5%, rank equally with
8115.252.979 of other bonds secured under the same mortgage. This
mortgage Is a first mortgage upon the railroad system. including the lessee's
interest in the principal leasehold lime, subject as to the property acquired
from Worcester Nashua & Rochester RR and Portsmouth Great Falls
& Conway RR., to 81.530,000 of outstanding prior lien bonds. At the
time the property of these two companies was acquired 119 miles of the
road owned by them was subject to these prior lien bonds.
These bonds are therefore secured (1) by a first mortgage on 1.480 miles

of road owned by the company: (2) by a first mortgage on the lessee's Inter-
est In the leased lines covering 400 miles of road; (3) by a mortgage on the
remaining 119 utiles of road, subject to the $1,530.000 prior mortgage
bonds above mentioned; and (4) by a first mortgage on the terminal prop-
erties owned, with unimportant exceptions, including the extensive raft-
way and passenger terminals in Boston, which are assessed for approxi-
mately $25.000,000.

Voluation.-The value of the railroad, excluding leased lines, as tenta-
tively determined by the I.-S. C. Commission, adjusted to Dec. 31 1929.
amounts to over $292.000,000. This valuation is after deducting approxi-
mately $45.000.000 for depreciation. As total funded debt. including
equipment trust obligations, amounts to only $139.750.979. there will be
over $2,090 of property value for each $1.000 on Indebtedness.

Earnings and Expenses, Years Ended Dec. 31.
1929. 1928. 1927.

Operating revenues 878.481,438 $76.624,238 177.848.374
Non-operating revenue  1.436.548 1.557.659 1.740.069

Gross revenues 879.917.986 878.181.897 879.588.443
Operating and other expenses & taxes 65.839.240 63.821,268 68.347.601

Net income avail, for fixed charges_$14 .078.746 $14.360.629 811.240.842
Interest on debt  6,769,048 6.642,069 6.607,759
Rental payments  1,147.649 1.144.004 1.148,143

Balance  $6.162.049 86.574.556 83.484.940
Upon completion of this financing the total Interest requirements will

amount to 86.933 293 and the requirement for rental of leased lines $1,139,-
132, a total of $8,072.425. Net Income for 1929 as above is over 1.7 times
these total fixed charges.

Operating expenses, as above, Include heavy charges for additions, im-
provements, and equipment retirements amounting to $8,067,589 in 1929,
5,235.878 in 1928 and 14,208.888 in 1927; as compared with normal
annual charges for these purposes of approximately $2.250.000. Net
Income for 1929. as above, does not include $1,451.813 received on account
of back mall pay.

Purpose.-Proceeds are to be devoted to the retirement of $6.018,000
of 6% bonds maturing In 1930, to additional improvements to its prop-
erties, and other corporate purposes.

Listing.-Company has agreed to make application In due course to list
these bonds on the New York Stock Exchange.

Capitalization (Upon Completion of Present Financing).
Prior preference stock $20,500.000
First preferred stock  38.817.900
Preferred stock  3.149.800
Common stock  39.505.100
Mortgage bonds, including this issue 130,252.979
Underlying divisional bonds of two acquired companies  1.530.000
Equipment trust obligations  7.968.000
In addition to the above, there are outstanding with the public stocks

and bonds of leased lines having a par value of $16,525.200, the charges on
which are provided for under leases to the Boston & Maine RR.-V. 130.
p. 1648.

Central Vermont Ry., Inc.-Equipment Trust Certificated
The delivery of 1,000 specially constructed automobile cars is announced

by this company, a subsidiary of the Canadian National System. This
follows upon the placing in service by the same road of 10 new freight
locomotives that are the largest in New England.

Plans are being made for the marketing of equipment trust certificates
to the amount of $1,900,000 in connection with the purchase of these cars.
It is expected that these certificates will bear interest at 5% and that they
will be marketed within the next month or six weeks. Previous equipment
trust certificates sold by the Central Vermont have amounted to $3.221,000
and all interest and maturity obligations have been met promptly, there
now being outstanding only $283,000 of such certificates.-V. 130. p. 967.

Chicago & Eastern Illinois Ry.-Working Control
Reported Acquired by Van Sweringen Interests.-
The following is from the New York "Times" of March 25:
The Van Sweringens have assured their Eastern railroad system a link

between Chicago and St. Louis by acquisition of working control in the
Chicago & Eastern Illinois By. from the Thomas F. Ryan estate, it was
learned yesterday (March 24). The purchase was not made through the
Alleghany Corp., through which the Van Sweringens have financed other
merger deals, and it is expected that no formal announcement of the ac-
quisition will be made at this time.
The cost of acquiring actual control of the C. & E. I. was estimated

at from $8.000,000 to $9,000,000, but the amount paid by the Van Swerin-
gens for working control was estimated to have been below that figure.
No comment was available here on the price paid for the stock.
Stock of the C. & E. I. has been advancing recently. It has risen from a

low for the year of 14X to a high of 25)4 yesterday (March 24). It closed at
25% for a net gain of 2%. The preferred has touched 51% this year, ad-
vancing from a low of 36. It closed unchanged at 49 yesterday (March 24)•
The 5% bonds of 1951 have been active and strong recently, but closed
down a point at 82 yesterday (March 24).
Under the Interstate Commerce Commission's consolidation plan, the

C. & E. I. would be merged with the Chicago Sz Northwestern RR. How-
ever, it is understood that the Northwestern is not highly desirous of ac-
gutting the road. Under the old four-party plan, the road would have been
assigned to the Van Sweringen system and the Chesapeake & Ohio asked
for the road hilts merger petition filed a year ago.
The value of the C. & E. I. to the O. & 0. system would be as a link

between Chicago and St. Louis, The Nickel Plate reaches St. Louis, but
directly from Toledo. Entrance into Chicago is already obtained through
the C. & 0. lines. It was learned that the C. & E. I. acquisition was not
connected with acquisition of control in the Missouri Pacific by the Allegh-
eny Corp. The Van SwerIngens have no intention now of creating a trans-
continental system.
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It is believed that the Van Sweringens will keep control of the Chicago

& Eastern Illinois "on ice." That is to say, control will be held indirectly
pending a solution of the consolidated problem. The acquisition of control.
however, will prevent the road falling into the hands of hostile interests.-
Y.130.p. 1648.
Chicago Milwaukee St. Paul & Pacific RR.-Abandon-

ment.-
The I.-S. 0. Commission March 5 issued a certificate authorizing the

company to abandon its line between Worthington and Farley, 6.8 miles,
in Dubuque County, Iowa.-V. 130, p. 2020.

Cleveland Union Terminals Co.-Bonds Sold.-
J. P. Morgan & Co., First National Bank, and'the National
City Co. have sold at 98 and int., to yield 4.60%, an
additional issue of $18,000,000 1st mtge. 43/2% sinking fund
gold bonds, series C. Unconditionally guaranteed both as
to principal and interest, jointly and severally, by endorse-
ment, by New York Central RR.; Cleveland Cincinnati
Chicago & St. Louis Ry. and New York Chicago & St. Louis
RR. Bonds are dated Oct. 1 1927; due Oct. 1 1977.

Issuance.-Authorized by the I.-S. C. Commission.
Legal Investment for savings banks in the State of New York.
Data from Letter of C. L. Bradley, President of the Company.
Organization.-Oompany was organized to construct a new union passen-

ger station and terminal facilities in the center of Cleveland. The station,
which is nearing cometion, will be used by the guarantor railroad com-
panies (named above). These companies have entered into an operating
agreement with the Terminals company under which they are obligated to
pay to the Terminals company sums covering, in the aggregate, all operating
expenses, taxes, interest and sinking fund charges of the Terminals company,
but with the reserved right of the 'Terminals company to admit other rail-
roads to the use of the terminal property, as tenants, upon terms and con-
ditions to be agreed upon and approved by the railroad companies.

Mortgage.-The mortgage, dated April 1 1922, limits the issuance of
bonds to $60,000,000. Upon the issuance of these 318,000,000 additional
series C bonds, $60,000.000 of bonds will have been issued, and the mortgage
will be closed (except for the refunding of bonds which may be redeemed
otherwise than through sinking funds).
The mortgage covers as a direct first lien all of the property now owned or

hereafter acquired by the Terminals company, either in fee or in perpetual
leasehold or easement, for or in connection with its union passenger station
and terminal facilities, covering approximately 24 acres of land centrally
situated in the City of Cleveland, but with the reservation of rights as to
portions of the mortgaged premises above the spaces to be used for the
terminal tracks, structures and their appurtenances and the operation
thereof.

Sinking Fund.-Series C bonds are redeemable by means of a cumulative
sinking fund, payable semi-annually beginning Dec. 1 1932, sufficient to
redeem at 105 and int. all of the series C bonds at or before maturity.
Sinking fund moneys are to be applied to the purchase of series C bonds,
if obtainable at not exceeding 105 and int., otherwise to semi-annual redemp-
tion by lot at 105 and int., the first date for redemption by lot being April 1
1933.-V. 130.p. 2020.
Colorado & Wyoming Ry.-Abandonment.-
Tn, I.-S. C. Commission March 13 issued a certificate authorizing the

company to abandon (a) a branch line of railroad extending from &prig
to Piedmont, 0.82 mile, and (b) the operation under trackage rights over
a line of the Atchison Topeka & Santa Fe Railway, extending from Jansen
northeasterly to Trinidad. 2.2 miles, all in Las Animas County, Colo.-
V. 125. P. 1967.
Delaware & Northern Ry.-Stock.-
The 1.-S. C. Commission March 12 authorized the company to issue

not exceeding 1,100 shares of common stock (no par), to be sold or other-
wise disposed of at not 1 as than $100 a share, and the stock or the pro-
ceeds thereof used to ac ides certain properties and to pay indebtedness
Incurred in making impro",nents, and additions and betterments.
The report of the Commission says in part:
On or about Dec. 15 1928, the properties of the Delaware & Northern

RR., including a line of railroad extending from East Branch to Arkville,
Delaware County, N. Y., a distance of 37.52 miles, were sold by order of
the U. S. District Court for the Northern District of New York for $70,000
free of encumbrances, and were acquired by Samuel Rosoff. The appli-
cant is a reorganized company formed in New York on July 22 1929, for
the purpose of acquiring and operating the properties formerly of the
Delaware & Northern RR., and was authorized Dec. 5 1929. to do so.
The applicant proposes to sell its entire authorized capital stock, con-

sisting of 50.000 shares without par value, at 32.50 a share to Rosoff and
his associates, who have subscribed for it; at that price. The proceeds
from the sale of the stock at the price stated would amount to $125,000.
of which $70,000 would be applied in payment for the properties above
described and the reaminder, $55,000. used for working capital. Inquiry
as to the applicant's working capital requirements has developed the facts
that between the date the properties were acquired by Rosoff and Sept.
30 1929, $22.275 was expended for improvements to the properties, that
further additions and betterments then authorized would necessitate addi-
tional expenditures estimated at $17,775. and that the proceeds from the
sale of stock in excess of the amount required to pay the purchase price
for the properties will be used to pay indebtedness incurred in making these
improvements and additions and betterments. It appears that funds to
pay for past expenditures and to provide for future expenditures have
been advanced by Rosoff.
Upon completion of the expenditures authorized as above stated, the

applicant's investment in road and equipment, including general expendi-
tures, will aggregate $110,050, and may properly be capitalized by the
issue of capital stock to that amount. As no necessity has been shown
for issuing shares of stock in the large number and at the low price per
share proposed, the number of shares to be issued will be limited to 1.100,
which shall be sold or otherwise disposed of at not less than $100 a share.
The purposes for which the stock or the proceeds thereof may be used
are (1) to pay the purchase price for the properties herein described, and
to pay indebtedness incurred in making improvements and additions and
betterments to these properties.
Commissioner Eastman, concurring in part, says: "I concur in the

conclusions reached, except that I do not approve stock without par value."
-V. 129. P. 3958. 
ErieRR.-Amends Bond Application.-
The company has amended its application previously filed with the

C. Commission for authority to issue 350.000,000 ref. & impt. mtge.
5% bonds. It asks permission to sell the bonds instead of issuing them
and holding the securities in its treasury as originally planned. The appli-
cation states the company has decided to sell the bonds because of the im-
provement in the bond market. It has made no final arrangements for
sale of the bends, but the company's bankers have advised it that they
can be sold at 9356.-V. 130, P. 1648.

Long Island RR.-Commission Holds Rent Increase Asked
for Pennsylvania Terminal too High.-

The C. Commission, March 18, ruled that public convenience and
necessity requires the continued operation by the Long Island RR. over
tracks of the Pennsylvania Tunnel & Terminal RR., incident to the use
of the Pennsylvania Station in N. Y. City, but held further that the pro-
posed terms under which such operation would continue are not just and
reasonable.
The ruling of the Commission is regarded as a victory for New York

civic organizations which opposed the terms of the proposed arrangement as
being unreasonable.
The Commission concluded that the proposed agreement under which

the Long Island would use the Pennsylvania facilities imposes unreasonable
terms on the Long Island. This applies, the decision points out, especially
in respect of the inclusion of the entire station in the investment in Zone One,
and the inclusion of all operating expenses, maintenance and taxes con-
nected with the station. It further holds that the indiscriminate application
of the wheelage ratio both to basic values and to expenses, and the employ-
ment of 6% as the annual rate of interest on the value of the facilities, areunreasonable.
The approval of the rejected contract was withheld, pending submission

of a modified agreement.
The operations involved include the use by Long Island of the Pennsyl-

vania BR. controlled terminal lines track between Harold Ave., in Sunny-

side Yards, Borough of Queens, and the Pennsylvania Station, in Man-hattan Borough, a distance of four miles. This also includes use of the
yards, stations, facilities and appurtenances.
The Commission's order denied the joint application of the Pennsylvaniaand the Long Island to operate under the trackage rights under the termsof the rejected contract.
The terms of the proposed agreement were opposed vigorously by thecity of New York, the Transit Commission and the Association of LongIsland Commuters.-V. 130, p. 283.
Midland Valley RR.-1929 Report.-
The company has just issued its Annual Report for the year 1929 to its

stockholders. This report includes the Kansas Oklahoma & Gulf Railway,
whose stock is largely owned by the Muskogee Co. The Midland Valley
RR. and the Muskogee Co. are almost entirely owned by investors in
Philadelphia.
The Midland Valley RR. showed, after the payment of all interestcharges, that net earnings before dividends were $816,879 as comparedwith $557,616 for the year 1928, being an increase of 46%. Company paidthe usual 5% on ite preferred stock, and the regular 5% and an extra 2%dividend was paid on the common stock, makings total of 7% for the year1929. After the payment of these dividends, the net earnings were $336.462as compared with $157,328 for the year 1928.
The Hansas Oklahoma & Gulf Railway showed, after the payment of allinterest charges, that net earnings before dividends were $1,138.177 ascompared with $727.735 for the year 1928. being an increase of 56%.

Company paid 15% on its series A preferred stock, which included all
dividend accumulations on this stock to Dec. 311929. The dividends paidduring the year amounted to $424,395, as compared with $254.253 for theyear 1928. After the payment of these dividends, the net earnings were
$713.782 as compared with $473,482 for the year 1928.-V. 130. p. 1110.

Mineral Range RR.-Abandonment.-
The I.-S. C. Commission March 10 issued a certificate authorizing the

company and the Hancock & Calumet RR. to abandon a line of railroadextending from Lake Junction on Torch Lake in a general northerly direc-tion to Osceola, approximately 6 miles, all In Houghton County, Mich.The line in question, built in 1885, is a portion of the property of theH. & C., control of which was acquired by the Mineral Range in 1901.Maintenance and operation were thereafter performed by the MineralRange. The principal function of the line for many years was the trans-portation of copper rock from the mines at Osceola and north thereof tothe stamp mills located on Torch Lake. In 1925, the Calumet & HeclaConsolidated Copper Co., having acquired the copper mines, constructeda railroad from Ahmeek, Mich., to the stamp mills, and it thereupon tookover the transportation to tha mills. Such freight service as the MineralRange has been called upon to perform in the territory since that timehas been handled over its line extending from Calumet and Osceola south-
westerly to Hancock. The line covered by this application has not been
operated since Sept. 1 1925. The portion of the II. & C's line between
Calumet and Ahmeek has been heretofore abandoned. The only mileageof the H. & C. which will remain after the present abandonment becomes
effective is that between Lake Linden and Shore Line Junction, near
Hancock, approximately 9.5 miles.-V. 128. p. 3347.
Minneapolis St. Paul & Sault Ste. Marie Ry.-A ban-

donment.-
The I.-S. C. Commission March 12 issued a certificate authorizing the

company to abandon (a) that part of its line of railroad beginning at a
point about 2 miles west of East Lake Station and extending westward
27.46 miles to a point in the southwest quarter of the southeast quarter
of section 29, township 47 north, range 28 west, all in Aitkin and Crow
Wing Counties, Minn., and (b) of that part of its so-called Iron Mountain
branch extending from a connection with the line above described in the
southeast quarter of the southeast quarter of section 28, township 47 north,
range 28 west, northwestward and westward 4.85 miles to a point in the
northeast quarter of the southeast quarter of section 23, township 47 north,
range 29 west, in Crow Wing County. Minn.; the total mileage to be
abandoned being 32.31 miles.-V. 130. p. 1453.
New York Central R R.-Acquisition .--
See Canadian Pacific Car & Passenger Transfer Co., Ltd., under "In-

ustrlals" below.-V. 130. p. 2020.
New York Chicago 8c St. Louis RR.-Bonds Offered.-

Guaranty Co. of New York; Lee, Higginson & Co.; Harris,
Forbes & Co., and Dillon, Read & Co. are offering an
additional issue of $12,000,000 ref. mtge. 43i% gold bonds,
series C, at 97h and int., to yield 4%%. Bonds mature
Sept. 1 1978.

Legal Investments.-The outstanding refunding mortgage bonds, series
A, B and C. are legal investments for savings banks and trust funds in theState of New York. In the opinion of counsel these additional series 0'
bonds will, when Issued, also be legal for such investments.
Data from Letter of W. L. Ross, President of the Company.
Comnany.-Known as the "Nickel Plate." operates 1,691 miles of road,of which 1 668 miles are owned, extending from Buffalo to connections.with the principal western and southwestern roads at Chicago, Peoria andSt. Louis, and also reaching Indianapolis. Toledo and other important-cities in the Middle West. It enters Detroit over the Detroit & Toledo

Shore Line RR. owned jointly with the Grand Trunk Western Ry.
The company owns trust certificates representing 115,193 shares prior

lien stock, 14.800 shares preferred stock, and 168,000 shares common stock.which constitute a majority of the voting stock of the Wheeling & LakeErie By.
Purpose.-Proceeds will be used to reimburse the company's treasury

for a part of the expenditures for additions and betterments heretofore made.
Serurity.-Bonds are secured by direct mortgage lien on all the existingfixed railroad property and railroad equipment of the company, Includingthe 1,668 miles of road owned, subject to 356,642,000 outstanding underly-ing bonds and to equipment obligations. The underlying bonds, issuedunder mortgages now closed (excluding $2,079,000 held in treasury of the

amount to about $34.000 per mile and the total mortgage
indebted. ness, including this issue, is approximately $69.300 per mile.
In addition to their direct mortgage lien, the refunding mortgage bonds

are secured by pledge of $10,000,000 of a total of 316,500,000 Toledo.
St. Louis & Western 1st mtge. bonds (the remaining $6,500,000 being
included in the amount of underlying bends stated above) which are
secured by a first mortgage lien on the important line between Toledo and
East St. Louis.
The refunding mortgage bonds are also secured by a 1st mtge. on approii-

mately 700 acres of land acquired at a cost of more than $7.250,000. This
land, situated chiefly in Chicago and Cleveland, will be used for terminal
development and other purposes.

Earnings.-Gross income (exclu-ling dividends received from invest-
ment assets) for the 5 years ended Dec. 311929. have averaged 1.91 times
the average fixed charges for that period. For the year ended Dec. 31.
1929, such gross income of $11.887.808 amounted to 1.88 times actual fixed
charges for the period and to 1.51 times present annual charges includinginterest on these bonds and on $20,000.000 3-year 6% notes sold in Novem-
ber 1929 to acquire additional trust certificates for stock of the Wheeling& Lake Erie By. The foregoing ratios, however, make no allowance forany income that may be received from the trust certificates for stock of the
Wheeling & Lake Erie Railway. Eliminating from consideration the divi-
dends which have accumulated on the Wheeling & Lake Erie Railway prior
lien stock and assuming payment of dividends at annual rates of 7% on
all of the prior lien stock and 6% on all of the preferred stock, the dividends
receivable on the prior lien and preferred shares represented by the trust
certificates owned by New York Chicago & St. Louis RR, would aggregate
$895.151 per annum and the remaining earnings of the Wheeling & Lake
Erie Ry. for the year ended Dec. 31 1929 applicable to the common stock
represented by these certificates would amount to $1,610,280.
Revenues and income of the company have been as follows'

Interest. Dividends
Cal. Operating a Gross Rentals. a Net Rec'd from NetYears. Revenues. Income. ttc. Income. Inv, Assets. Income.

1925.... 554670,917E11020.334 $5.675,127 $5,345.207 $1.100,600 $6,445,807'
1926-- 54.938,491 11,091,669 5.667,637 5,424,032 2,642,276 8.066,308
1927-- 53.619,600 11,478.573 5.903,324 5.575,249 1,064.228 6,639.47T
1928-- 52,876.520 10,847.660 5,938,793 4.908,867 b1,469,843 6.378,710,
1929-- 56.385,457 11,887.808 6,297,791 5,590,017 b1,800,025 7390.042a Excluding dividends received from investment assets. b Includes
payments of $268.786 during 1928. and $1,343928 during 1929, received
on account of accumulated dividends on Wheeling & Lake Erie prier nolo
stock (or trust ceritificates therefor) then owned.
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Issuance-Subject to authorization by I.-S. C. Commission.
Listing.-Series A, B and 0 bonds listed and company has agreed to

,make application to list these additional series C bonds on N. Y. Stock
Exchange.

Capitalization as of Feb. 28 1930 (But Including this Issue).
New York Chicago & St. Louis ER-lst mtge. 4s, 1937 $17.037.000
164% bonds, due May 1 1931  10,000.000
SIK Second and improv. mtge. 6s, due May 1 1931 x12,230.000
Lake Erie & Western RR.-Ist mtge. 5s. 1937  7.250.000

Second mtge. 5s. due July 1 1941  3.625.000
oledo St. Louis St Western RR-lst mtge. 4s, due April 1 1950 6,500,000

Refunding Mortgage bonds: series A, 510, due April 1 1974-326,058.000
Series 13, 5 . due July 1 1975  9.575.000
Series 0, 43s, due Sept. 1 1978 (incl. this issue)  23,275.000

Equipment obligations  11,646.000
Miscellaneous secured obligations  324.000
3-year 6% gold notes, due Oct. 1 1932  20,000.000
Miscellaneous unsecured obligations  390,000
Cumulative preferred, 6% series A y36,059,566
Common y33,766,164

x In addition $2,079,000 second and improvement mortgage 6% bonds
held in the company's treasury. y Includes $63.440 liability for conversion
of stocks of constituent companies still outstanding.-V. 130, p. 1271.

New York New Haven & Hartford RR.-New Financing.
The stockholders on April 16 will vote on a proposal to increase the

common stock and authorize an issue of bonds. notes, debentures or other
securities, which, at the discretion of the directors, may be made con-
vertible into common stock. The issuance of equipment trust shares or
obligations not to exceed $10,000,000 will also be submitted to vote.
Confirmation of an agreement or lease with the New York Westchester &
Boston Ry. for operation by the utility over the line from Rye to Port
Chester (N. Y.) will also be asked.-V. 130. p. 2014.

Pennrocd Corp.-Reveals Rail Holdings.-
At the annual meeting March 27 a statement was pretented by Pres.

Henry H. Lee and directors showing net income for 6M months of the
calendar year. 1929. after providing for expenses and Federal income
taxes, amounted to $2,471.925.

Reviewing the activities of the corporation to the end of 1929, the
statement says:
The aim of the management hat been to invest in securities of companies

yielding steady returns and those having attractive future poeulbilities. At
the end of 1929, the corporation had on hand $16.710.925 in cash and
demand loans, aad securities costing $120,538,051, including common and
preferred stocks of the Boston & Maine RR. and New York New Haven &
Hartford RR.. stocks and bonds of the Detroit Toledo & Ironton RR. and
of the Detroit & Ironton RR., and stocks of the Pittsburgh & West Virginia
By., Raritain River RR., Southern Railway, Atlantic Coast Line RR.,
Canton Co. of Baltimore & National Freight Co.
The first offering of shares closed June 14 1929, and the second Nov. 19

1929. The cash received from the first offering, therefore, was available
for a period of a little over 6 months of the year, while that received from
the second offering, including the portion of the issue taken by the under-
writers under their contract, was in hand only for about 1 month of that
year. Therefore, no complete report of operations of the corporation is
made for the 6 months of the calendar year 1929. The net income and
profits for that period, after providing for expenses and Federal income
taxes, amounted to 52.471.925.

uporation was organized on April 24 1929, in Delaware. It has broad
powers, including the right to invest its fun& in securities of any corpora-
tion or other agency, including those engaged in transportation of any

description on land or water or by air. It has no power to operate railroads.
The certificate of incorporation provides for an authorized issue of

10,000,000 shares of common capital stock (no par). The initial issue of

stock amounted to 5,800,000 shares, and voting trust certificates represent-

ing these shares were sold at $15 per share. On Oct. 18 1929. the holders
of voting trust certificates were offered the right to purchase additional

voting trust certificates for 3,025,000 shares at $16.50 per share. This

issue was underwritten. Options on 625,000 shares were granted in con-

nection with the initial and sure element Issues which have been exercised
to the extent of 265.000 shares, at prices ranging from $16 to $17 per share.

Ten dollars of the subscription to each share of these issues was credited
to capital stock and the balance to surplus paid in.
The stock of the corporation outstanding at the end of 1929, therefore,

aggregated 9,090,000 shares. Voting trust certificates representing the
stock are in the hands of approximately 145,000 holders.-V. 130. p. 2020.

Pennsylvania RR.-Freight Business Increased in 1929.-
An official announcement dated March 21 says.
The company in 1929 handled on its directly operated lines 233.106.956

tons of freight, representing one of the heaviest yearly movements of freight
traffic in its history. The volume of traffic handled last year was exceeded
only by that of 1923 and 1926, and then, in each instance, by comparatively
small margins. Last year's freight business marked an increase of 18.219.817
tons over that of 1928.
IllsCarload traffic for 1929 accounted for 227,479,853 tons and less-than-
carload for 5.627,103 tons.

Products of the mines, amounting to 141,526.669 tons, furnished nearly
41% of the total tonnage and included 88.157,225 tons a bituminous coal,
11.752,392 tons of anthracite coal, 13,673.509 tons of iron ore and 10.047.333
tons of gravel, sand and stone.

Manufactures and miscellaneous products contributed 65.035,511 tons,
or almost 28% of the total: products of agriculture 10,773.256 tons: Prod-
ucts of forests 8.083.431 tons, and animals and animal products 2,060,986
tons.
111Notwithstanding the great preponderance of mineral traffic. 68%. or
more than two-thirds of the total freight revenues of 5482900.000, were
derived from merchandise which yielded $328.400,000. Bituminous and
anthracite coal combined produced a total revenue of $133,500,000.

IIIIIMore efficient use was made of the coal burned in Pennsylvania RR.
locomotives last year than ever before. According to reports just compiled.
the amount of coal consumed in 1929 to produce 1.000 gross ton-miles of
freight service was reduced to 125 pounds, the lowest figures in the com-
pany's history. In 1922 155 pounds of coal were required per 1.000 gross
ton-miles. In 1926 this had failed to 136 pounds. In the passenger service
the efforts to obtain maximum efficiency have shown steadily improving
results since 1923. In that year 19 pounds of coal were burned for each
passenger train car moved one mile. Last year this was reduced to 15.9
pounds.-V. 130, P. 2020.

To Inaugurate on April 1 Long Distance Co-Ordinated
Rail-bus Service to Chigcago and St. Louis.-
The company on March 25, announced that, with the inauguration on

April 1 of long distance co-ordinated rail-bus service between the Atlantic
seaboard and Chicago and St. Louis, the total fare between New York and
Chicago, including upper berth sleeping car accommodations, will be
$32.18. As compared with this, the cost of an all-rail journey between the
same points, using trains on which no extra fare is charged and upper
berth, is $39.90. The elapsed time for the westward rail-bus trip will be 31
hours and 15 minutes.
The bus service involved in all the proposed co-ordinated rail-bus routes

will be conducted by the Greyhound lines, a subsidiary of the Greyhound
Corp., which is co-operating with the Pennsylvania R11..-V. 130, p. 2020

St. Louis-San Francisco Ry.-Equipment Trusts.-
The I.-S. 0. Commission March 19 authorized the company to assume

obligation and liability in respect of $8.085,000 equipment trust certifi-
cates. series DD, to be issued by the Interstate Trust Co. of New York,
under an agreement to be dated April 1 1930, and sold at not less than
98.034 and dive in connection with the procurement of certain equipment.
The report of the Commission says in part:
The applicant solicited bids from 54 financial houses and five bids,

representing 16 bidders, were received. The highest bid, 93.034 and dive,
was made by the First National Old Colony Corp. and four associates, and,
subject to our approval, the certificates will be sold to them. On that
basis the average annual cost to the applicant will be approximately 4.813%.
-V. 130, v. 1818.

St. Louis Southwestern Ry.-Minority Group Asks
Reopening of Case.-

Walter E. Meyer, Chairman of the stockholders' protective committee
and a director of the company, has filed with the I.-S. C. Commission a
petition to reopen the proceedings instituted by the Commission under the
'Clayton Act against the company. Proceedings were dismissed last July

after the 135,000 shares of St. Louis Southwestern preferred stock held by
Kansas City Southern had been sold to an investment company.
The independent stockholders of St. Louis Southwestern claimed at

that time (a claim renewed in the petition) that the present interests to
which Kansas City Southern conveyed its stockholdings are closely allied

to Kansas City Southern and its banking advisers and really represent

the Kansas City Southern. New evidence bearing on this contention is

set out in the petition.
The petition alleges there have been large diversions of traffic from St.

Louis Southwestern to Kansas City Southern during the past four years

and that during the present control such diversions of traffic have continued.

The petition states it is now proposed to open routes which will result in

the loss of additional traffic by St. Louis Southwestern and a corresponding

gain by Kansas City Southern. The petition alleges that St. Louis South-

western has a large claim for damages against Kansas City Southern under

the Clayton Act by reason of these diversions of traffic and states that not

only has the present control failed to investigate and assert this claim for

damages, but that investigation by directors representing independent

and minority interests on the board of the Cotton Belt has been prevented.

-V. 130, p. 619.

PUBLIC UTILITIES.

Matters Covered in "Chronicle" of March 22.-(a) Public utility earnings

In January, p. 1915. (13) Gas utility sales for January show somewhat

slower rate of growth, p. 1915.

Alabama Water Service Co. .(& Subs.).-Earnings.-
Calendar Years-

Operating revenues
Operating expenses
Maintenance 
General taxes 

1929.
$837,973
323 .331
30.847
85.581

1928.
$763,729
292.767
36,359
72.843

Net earnings from operations  $398,214 $361.760

Other income  1,467 1.563

Gross corporate income  $399,681
Interest paid or accrued on funded debt  194.041
Miscellaneous interest charges  3.436
Reserved for retire., replace. & Fed, income tax
and miscellaneous deductions 

$363,323
191,104
9,323

62.307 65.491

Net income  $139,896 197.405

Dividends paid or accrued on preferred stock  $41.313 32.158

-V. 130. P. 284.

Allegheny Gas Corp.-New Natural Gas Well.-
The corporation announces that it has brought in a natural gas well on

its Ohio properties with an open flow of 1.300.000 cubic feet daily. The

gas is sold under contract to the Ohio Fuel Corp.. a subsidiary of 
the

Columbia Gas & Electric Corp.-V. 129, p. 3632.

American Cities Power & Light Corp.-Dividends.-
The directors have declared the regular quarterly dividend of 1-32nd 

of

one share of class B stock upon each share of cony. class A stock o
ptional

dividend series, and the regular quarterly dividend upon the class 
B stock

of 2M % in class B stock, both payable May 1 to holders of record 
April 5.

Class A stockholders have the option of receiving 75 cents in cash in lieu

of the dividend on class 13 stock, provided written notice is received
 by the

corporation on or before April 15 1930. Like amounts were paid on Feb. 1

last.-V. 130, p. 2021.

American Commonwealths Power Corp. (& Subs.).-

Earnings for 12 Afonths Ending Feb. 28- 1930. 1929.

Gross earnings, all sources 526.144.396 $17.964.248

Operating expenses, incl. maint. & general taxes-. 14,325,264 10.827.945

Interest charges-funded debt-sub. companies 4,486,500 3,324.555

Dividends-preferred stocks-sub. companies-- - 1,740.998 1,318.074

Balance available-American Commonwealth
Power Corp. & for reserves  55.591.633 $2,493,673

Interest charges, funded debt, American Common-
wealths Power Corp  706.430 515.000

Balance available for dividends & reserves  54.885.203 51.978.673

Annual dividend charges, let pref. stock, American
Commonwealths Power Corp  614,434 534.996

Annual dividend charges, 2nd pref. stock, American
Commonwealths Power Corp  95,977 95.977

Bal. avail, for reserves, Fed. taxes & surplus__ $4,174,792 51,347.700

Note.-The above statements reflect the earnings for 12 mo
nths periods

of properties owned at the respective dates.-V. 130. p. 2021.

American Public Utilities Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross revenue  $788,814 $776,788 51,093.171 $567,933

Oper. and admin. exps- 52,838 30,308 28.349 36.173

Gross income  $735.976
Interest on funded debt.. 140,469
Miscellaneous deductions 75,098

6746.480 51,064.822
141.015 116.044
13,447 24.392

$531.760
22.790
15.588

Net Income  $520.410 $592,019 $924.385 $493,383

Diva, on prior pref. stk_ 200,912 200,846 200.810 200.524

Divs, on part. pref. stk. 247,350 247,350 247,336 238.490

Balance to surplus  $72.147 $143.823 $476.238 $54.369

Previous surplus  1,287.160 1.161,401 725,543 682,107

Refund received in con-
nection with Federal
Income tax 1922  24,507

Sundry  Dr.18,996 Dr.16.262 Dr.8.774 Dr.10.926

Provisions for retirem't.   Dr.26.308 Dr.31.607

Profit and loss surplus $1,340,311 $1,287,160 $1.161.401 5725,543

Earns, per sh. on 79,069
sha.com.stk. (par $100) $0.91 $1.82 66.02 $0.68

Condensed Balance Sheet Dec. 31.

1929. 1928.

.ta481"ct cur. To assets_ 2,381,399 1,184,907
Deferred charges. 1,699
Unamort. disc.
exp. on capktk. 455,702 454,189

Sinking funds _ _ _ 154,838 50,553
Securities, contets,
good-will, die.,
at book value_ __17.748,035 16,515,248

-V. 130, D. 795.

1929.
Lfabnities--

Total cur. Haig's- 269,133
Funded debt  2,390.800
Preferred stock- _ 8.832,830
Common stock_   7,906,900
Surplus  1.340,310

1928.

184,407
2.420,300
6,407,830
7,906,900
1,287.160

Total  20,739,974 18,206.597

American Light & Traction Co.-Split-up Proposed.-
The directors have called a special meeting of the stockholders to be

held on May 5 1930, to vote on a change in the par value of both
 classes

of the shares of the company's capital stock from $100 to $25. and
 to split

the pref. and corn, stocks four for one. The present authorized 
capital

stock is $125,000,000, or 1,250.000 shares, par $100 each. The pr
oposed

capitalization will consist of 5,000,000 shares of pref. and com, of the par

value of $25 each. There will be 1.000.000 shares of pref. stock and 4.
000,000

shares of common stock instead of 250.000 shares of pref. and 1.000.000

shares of common.
The stock transfer books of both classes of stock will be closed for the

meeting at 3 p.m. on April 16 1930, and will remain closed until 9 a.m.

May 7.
The change do; not in any way alter or affect the rights and preferences

of the preferred stock, which will remain as they have been since the 
or-

ganization of the company in 1901. Nor does the change affect the relative

voting rights of the pref. or corn, stocks. Since the organization of the

company, the holder of each $100 pref. share has been and still is entitled

to one vote, and the holder of each $100 cone, share has been and 
still is

entitled to one vote. Under the change, the hioder of each $25 pref. share

will be entitled 10000 vote and the holder of each $25 COM. share to one vote.
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The authorized stock of both classes will remain unchanged. The sole
effect is to change the par value of the pref. and corn, shares from $100 to
$25 and to provide for four times the present number of shares of each class.The holder of each $100 pref. or corn, share will receive four $25 shares of thesame class. Any remaining authorized, but unissued pref. and corn, stocksmay, if and when issued, be issued as $25 shares instead of $100 shares.-V. 130. P. 2022.

American Superpower Corp.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.Cash dividends & int_ _ _ $3,392,654

Prof. on sales & com'ns_x47.042.569

Total income $50,435,223
Expenses in re issue and

transfer of stocks and

$1,056,623 82,876,133
3.109.124 952,355

$7.165,747 $3.828.488

rights, legal exp., &c.., 295,314 68,394
All other expenses  16,693 4.777
Taxes, incl. reserve for

81.984,250
1,823,691

83,807,942

27,447 22,152
5,489 4,135

Income tax  5.340,888 425,935 114.699 255,701

Bal. applic. to divs_ _ _$44,782,327 $6,666,641 83,680,852 $3,525,954
Divs. on pref. stocks_ _ - 4,115.737 2,859,998 1,317,245 922,909

Bal .applIc.to com.stk - $40.666.591 $3,806,643 $2.363.608 52,603 ,044
Stock diva, received (at
mkt, price at time of
receipt) not Incl. In
above income  $4,148.562 $374,358 517.208 $274,991z This item includes large profits from the sale of securities which cannot

be considered as regular earnings.
Comparative Balance Sheet.

Assets-- Feb. 28 '30. Dec. 31 '29
Cash  813,959,611 $32,774.953
Preferred and preference stocks  18,078,202 16,892,616
Common stocks and warrants of Commonwealth
& Southern Corp. and United Corp  156.798,847 117,261,141

Other common stocks and option warrants  79,702.505 55,929,149
Dividends on securities owned-accrued  1,333.744 331,574
Miscellaneous 10,115 8,888

Total _  $269,883,026 $223,198,321
Liabilities-

Capital stocks and surplus x$261,796,888 $206.465.022
Reserve for income taxes, expenses and general
contingencies and for accrued dividends  8.085.246 16.732,385

Miscellaneous  892 914

Total $969.883,026 $223,198,321
a M follows. First pref. stock, $6, no par value, 500.000 shares: prefer-ence stock. 86, no par value. 267.164 shares; common stock, no par value,

8,243,005.3 shares.-V. 129, p. 3632.

American Water Works & Electric Co. Inc.-Output.
The power output of the electric subsidiaries of this company for the

month of February totaled 153,736.775 k.w.h., a gain of 4% over the
output of 148.507.760 k.w.h. for the corresponding month of 1929. For
the two months ended Feb. 28 1930. power output totaled 325,605.555k.w.h. 5% greater than the output of 311.549,084 k.w.h. for the same
period last year.-V. 130, p. 1821.

Associated Gas & Electric Co.-Debentures Offered.-
An additional $10,000,000 of convertible-5% gold deben-
tures is being offered at 91 and int. by a group headed by
Harris, Forbes & Co. These debentures will be convertible
at the holder s option after March 15 1931 and on or after
March 15 1933 into class A stock at the rate of 18 shares
for each $1,000 debenture, subject to indenture provisions
regarding stock split ups and combinations and certain stock
dividends. The proceeds are to be used in part for the
retirement of indebtedness of the company and its subsidiaries
and the acquisition of additional properties. (See original
offering and description of issue in V. 130, p. 465.)-V. 130,
p. 2023.

•
Auburn & Syracuse Electric RR.-May Scrap Line.-
The road, after 27 years of operation, will be scrapped April 15 unlesssome one desires to continue its operation, according to Fred L Emerson,who acquired the property at auction sale in Syracuse March 15 for $250,000.Assets include 25 miles of track and power lines valued at $150,000.-V. 125, p. 3196.

Barcelona Traction, Light & Power Co., Ltd.-Re-
capitalization-
The shareholders have approved of a plan of recapitalization whichprovided (a) increasing the capital stock by 400.000 ordinary shares of nopar value, converting of the 7% non-cum. pref. shares into six ordinaryshares of no par and the converting of each common share of 850 par intoone ordinary share of no par value.
Walter Gow, a director, intimated that the shareholders would receivevaluable rights to purchase additional shares in the future, and stated thatthe directors hoped to pay an initial dividend of 50c. a share on the newstock in July.-V. 129. p. 2225.

British Columbia Power Corp., Ltd.-Bonds Offered.-
Wood, Gundy & Co., Ltd.; Nesbitt, Thomson & Co. Ltd.,
and Andrew Holt & Co. are offering at 98 and interest,
$10,000,000 53.% 1st ref. & coll, trust sinking fund gold
bonds, series A.
Dated March 1 1930: due March 1 1960. Prin. and int. (M. & 8.)payable, at holder's option, in U. S. gold coin at agency of Royal Bank ofCanada, New York: or in Canadian gold coin at any branch in Canada ofRoyal Bank of Canada (Yukon Territory excepted): or in gold coin of theUnited Kingdom of Great Britain at Royal Bank of Canada, London,Eng., at the fixed rate of $4.86 2-3 to El sterling. Denom. $1.000 and $500and r.. 81,000 and $10,000. Red. an or part on any int. payment date on60 days' notice, at following prices and int.: at 105 if red, on or beforeMarch I 1935, and thereafter at j of 1% less for each 5 subsequentlyearsor fraction thereof. Montreal Trust Co., Trustee.
Sinking Fund.-Annual cumulative sinking fund commencing March 11935. sufficient to retire by maturity one-third of bonds of series A.
Legal Investment for life insurance companies in Canada under the Insur-ance Act of Canada.
Data from Letter of Pres. W. G. Murrin, Vancouver, March 24.
Company.-Incorp. In 1928 under the laws of the Dominion of Canadaand has acquired 99.95% of the outstanding preferred ordinary stock and99.95% of the outstanding deferred ordinary stock and shares of BritishColumbia Electric By., Ltd. Through ownership of the foregoing, thecorporation controls the most extensive system of public services inWesternCanada, supplying all the electric power and gas services in the most im-portant municipalities of British Columbia and operating electric railwaysystems in Vancouver, Victoria, New Westminster, North Vancouver andBurnaby, as well as other extensive transportation facilities. The business,which is one of the largest hydro-electric power producers in Canada, hasbeen in successful operation for the past 32 years.
Capitalization- Authorized. Outstanding.let ref. & coil . trust bonds (this issue)x  810.000.000

Funded debt and shares of subsidiaries heldby the public  $46,531,554 y41.531,554Class A shares (no par)  1,500,000 shs. 1,000.000 shs.Class B shares (no par)  1,500.000 abs. 1.000.000 abs.
x Additional bonds issuable subject to restrictions of trust deed.y As at Dec. 31 1929, and based on exchange rate of $4.85 to El.The Trust Deed under which the bonds are to be issued will provide apermanent and flexible medium for the simplification of funded debt

operations, including refunding, of the British Columbia Power Corp.,
Ltd., system.
Eariungs.-The books and accounts of corporation, British ColumbiaElectric Railway, Ltd., and subsidiary companies have been examined byPrice, Waterhouse & Co., and their report shows that consolidated net

earninfs. after providing for interest and dividends on the subsidiary com-panies funded debt and shares outstanding in the hands of the public,and after provision for depreciation and all taxes, were as follows for yearsended June 30:

19926 
$1,450,108 f 1928 $2,027,0961927 

22:7603202:98906
27 
Calculated in the same manner, earnings for the 6 months ended Dec. 31

1929 amounted to $1,284,186.
Average annual net earnings, available for interest on the 1st ref. &coll. trust bonds, for the 4-year period ended June 30 1929, amounted to

$1,976.534, or over 3% times the interest requirements on this issue of
bonds of series A. The above earnings give no effect to any benefit from
the additional capital provided by this issue.

Security.-Bonds will constitute the only present funded debt of corpora-tion, and will be secured by trust deed constituting a first specific mortgage
and charge on the following securities and shares of subsidiary companies:
(a) 99.9507 of issued pref. ordinary stock of British Columbia Electric

By., Ltd.: (b) 99.95% of issued deferred ordinary stock and shares ofBritish Columbia Electric By., Ltd.: (c) 52,000.000 5 % debentures ofBurrard Power Co., Ltd., due March 1 1960: (d) 34.000.000 % deben-
tures of Bridge River Power Co., Ltd., due March 1 1960: and (e) $4,000,0005Ii% debentures of Western Power Co. of Can., Ltd.. due March 1 1960.The debentures of Burrard Power Co., Ltd., will be secured by a firstfloating charge on all the assets of Burrard Power Co., Ltd., including theAllouette Lake power development. The debentures of Bridge RiverPower Co., Ltd., will be secured by a first floating charge on all the assetsof Bridge River Power Co., Ltd., including the Bridge River power develop-ment. The debentures of Western Power Co. of Can., Ltd., will be securedupon the Ruskin power development by a first floating charge and uponall other assets of that company by a floating charge which will be sub-
ordinate only to the issue of 5% first mortgage bonds, closed at $4,746.240presently outstanding, for the retirement of which additional first refundingand collateral trust bonds are issuable. Corporation will convenant thatit will neither authorize nor permit the creation or issue (except to thecorporation or to a subsidiary company) of any bonds, mortgages, deben-tures, notes or shares of any subsidiary company (including the subsidiary
companies which will issue the above-mentioned debentures) except an
additional $5.000,000 par value of 6% preference shares of British ColumbiaElectric Power & Gas Co.. Ltd., of whi .h $5,000.000 is presently outstanding
and was sold to customers of the system.
The bonds will be additionally secured by the first floating charge of thetrust deed covering all of the corporation's assets not covered by the specificcharge. The specific and floating charges will cover all of the corporation'sinterest in assets acquired after the execution of the trust deed.
Purpose-Proceeds will be used for the corporate purposes of the cor-

poration, including reimbursement of the treasury for advances to sub-
sidiary companies for capital expenditures already made, and to provide
funds for the construction of the first stages of the Ruskin and Bridge River
power developments, the revenues from which, it is expected, will materially
increase the earnings of the corporation.-V. 130. p. 2023.

California Water Service Co.-Earnings.-
Calendar Years-1928.

Operating revenues  $21,192239.488 $2.067,704
Operating expenses  838.756 812.064
Maintenance  97.033 105,064
General taxes  149,313 142,468

Net earnings from operations  81.038,386 $1,008.109
Other income  12,778 19.631

Gross corporate income  81.051,164 31,027.739
z Less amount not applic. to Calif. Water Serv. Co. 31.309
Int. paid or accrued on funded debt  356.756 209,842
Miscellaneous interest charges  4.127 5,673
Reserved for retire., replace. and Fed, income tax
and miscellaneous deductions  131.548 86.709

Net income  $558,733 $694,308
Dividends paid or accrued on preferred stock  143.375 111,856
Interest on 6% notes  40,427 26,727• x Hanford and Bay Point properties acquired Jan. 1 1929.-V. 130,
p.285.

Central Power & Light Co.-Revenues Higher.-
B. H. Rollins & Sons, March 22, say:
Reports of accomplishments from an expansion program of the above

company, during the past four-year period, disclose the following items ofInterest:
Gross revenues have almost doubled. The percentage of gross from the

electric end of the business has increased from 37% in 1926 to a point at
which it is estimated that during 1930 this source will provide 56.7% ofthe total.
Net electric revenues in 1926 contributed 31.8% of the total, while in

1929 the percentage was 55.9% and it is estimated that during 1930 will
be 63.6%.-V. 129, p. 630.

Central & South West Utilities Co.-Increases Div.-
The directors have voted to increase the annual dividend on the common

Dock from 4% to 6%, payable in common stock. The increased dividendwill be effective with the quarterly payment July 15 to holders of record
June 30.

Earnings Calendar Years- 1929. 1928. 1927.
Subsidiary companies: Gross earnings$34,752,492 $31,002,677 828,047,641Gross expenses  21,240,916' 19,320,747 18,255.741

Net earnings from operation 813.511,576 811.681,930 $9.791,900Bond & other int, charges, amort. of
disc, on secur. dive. & proportion of
undistrib. earnings to outside hidrs. 7,897.342 6,992,507 5.756,117

Total earnirem accruing to Central
& South West Utilities Co  85,614,234 $4,689,423 $4,035.783

Other earnings  393,926 679,661 1,143,831

Total earnings  86.008,160 35,369,084 85,179,614
Admin. exp., taxes & miscell charges_ 475,944 309,729 385,752

Net income  $5,532.216 85,059,355 $4,793.862
Dividends on prior lien stock  900.000 829.125 819,000
Dividends on preferred stock  932,750 932,750 880,712Dividends on common stock  x1,389.823 1,543,125 1,530.000

Balance, surplus  82,309,643 $1,754,355 81.564,150Shs. of corn, stock out,stdg. (no par)  2,873.605 527,500 510.000Earned per share  $1.28 86.25 $6.06x Includes stock dividend of $202,948 (28,736.05 shares at 87.0625 per
share.)

President James C. Kennedy says in part:
Financial Operations.-Rights were issued to holders of corn, stock ofrecord Sept. 3 1929 to subscribe for new shares of the corn, stock at $100per share, to the extent of 10% of their holdings of corn. stock. A total of52,710 shares common stock were thus subscribed. Proceeds were used forInvestment in subsidiary companies and for general corporate purposes.Upon the issuance of this additional common stock on Oct. 15. eachshare of com, stock was then changed into five shares. This was authorizedby an amendment to the certificate of incorporation adopted by stockholdersat a meeting Sept. 16 1929. This amendment also increased the authorizedcommon shares to 3,500.000.
Dividend Action.-Following the change of each share of com, stockinto five shares, directors voted to pay divs, on the corn. stock In the form ofcommon stock at the annual rate of 4% of the number of shares out-standing. instead of in cash as heretofore. Following this policy a quarterly

dividend of 1% of the number of shares outstanding was accordinglydeclared on the common stock payable on the regular dividend date.Jan. 15 1930, to holders of record Dec. 31 1929.
The average paid-in value of each share of corn, stock after the issue of52.710 shares at $100 per share as above described, and after the change ofeach share into five shares on Oct. 15, is $7.0625. This amount is the valueassigned to the stock issued as a part of the company's regular city. policy
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of paying stock diva, on the corn. stock. At each div. payment date the
aggregate amount involved will be transferred from surplus to the corn.
stock capital account.
The payment of divs, in the form of corn. stock creates a constant source

of new capital, and at the same time provides a return to stockholders
based on the market value of the common stock, in addition to the return
from such subscription rights as may be offered in the future.

In the payment of divs. in the form of stock, scrip representing fractions
of a share is issued to stockholders whose div. does not consist of an even
number of shares. It has been arranged for the Middle West Utilities
Securities Co. to handle transactions in scrip for stockholders.-V. 129.
P. 3325.

Central States Electric Corp.-Interest Payments.-
Dillon, Read & Co. recently advised holders of interim receipts for

optional 534 % debentures that they had only until March 25 to exercise
their option of receiving in cash the interest due March 15. To obtain
such interest in cash, holders of the receipts could exchange them for
definitive debentures, cashing the coupons not later than last Tuesday.
After that date the March 15 coupon became payable in stock only.-
V. 130, p. 1643, 1653.

Chester Water Service Co. (& Subs.).-Earnings.--
Calendar Years-

Operating revenues 
Operating expenses 
Maintenance 
General taxes 

Net earnings from operations 
Other income 

• •
$565,811 $519.306
138,662 133.363
24.125 27.758
15.093 13.698

$387,931 $344,487
3.214 7.183

Gross corporate income  $391,145
Interest paid or accrued on funded debt  135,000
Miscellaneous interest charges  1.108
Reserved for retire., replace. and Fed. Income tax
and miscellaneous deductions  39.954

Net income 
Dividends paid or accrued on preferred stock 
-V. 130. D. 285.

Citizens Water Service Co.-Earnings.-
Calendar Years- 1929.

Operating revenues 
Operating expenses 
Maintenance 
General taxes 
Interest paid or accrued on funded debt 
Reserved for retire., replae. and Federal Income tax
and miscellaneous deductions 

$351,669
106,875

829

27,831

$215.083 $216,135
66,002 52,067

$39,396
11.608
1.438
804

10,959

2.897

Net income  $11,601
Dividends paid or accrued on preferred stock  $6.000
-V. 130. p. 285.

Commonwealth Power Corp.-Stricken from List.-
The common stock was stricken from the list of the New York Stock

Exchange on March 20. See V. 130, p. 285.

Consolidated Gas Co., N. Y.-To Acquire New York
Steam Corp.-
The company Ls seeking to purchase control of the New York Steam

Corp.. which supplies heat to hundreds of buildings in N. Y. City, includ-
ing some of the largest skyscrapers.
Under the new ownership, according to Charles A. Gillham, Vice-Presi-

dent of the Steam corporation, considerable savings in plant equipment
and investment can be effected which may result in lower rates to consumers
of electricity and steam.
The New York Steam Corp. has applied to the New York P. S. Commis-

sion for permission to increase the authorized common stock from 30.000
shares to 60,000 shares, and for approval of a new issue of approximately
15,000 shares of common stock. Of the 30.000 shares already outstand-
ing, the application says, the Consolidated Gas holds 7.615 and is "about
to Require" 6,720 shares held by the New York Edison Co. and 6,288 shares
held by the United Electric & Power Co. This would give the Consoli-
dated Gas Co. 20.623 shares, or a large majority of the voting stock.
In addition, the Consolidated Gas Co. has agreed to purchase the entire

new issue of 15,000 shares at $400 per share, or as much as the other security
holders do not subscribe for. The terms of this offering will be on the basis
of one new share for each two shares held.-V. 130, p. 1447.

Diversified Investments, Inc.-Debentures Sold.-
An additional issue of $1,000,000 30-year 5% gold debentures
series A, dated June 1 1928 and due June 1 1958 has been
sold at 8834 and int., to yield over 5.80% by Guardian
Detroit Co., Inc., and Telephone Bond & Share Co., Inc.

Data from Letter of E. C. Blomeyer, Chairman of the Board.
Business-Company (a Delaware corporation) controls through stock

ownership a number of the most important independent telephone com-
panies in the United States, serving without competition an estimated aggre-
gate population in excess of 1,250.000. Territories served include cities
and towns in Georgia, Illinois, Indiana, Iowa. Kansas, Kentucky, Michigan,
Missouri. Nebraska, Ohio, Oklahoma, South Carolina, Tennessee, Texas
and Wisconsin. Corporation also has investments in companies allied with
the telephone business.
As of Dec. 31 1929 there were 219,478 stations In service in the system:

of these stations 204.364 were owned stations and 15,114 switched stations.
Approximately 34% (75.341) of the telephones in the system are served
by automatic equipment. Toll service within the systems of the con-
trolled operating companies is supplied, in most instances, over owned
toll lines. Long distance service Is supplied through connections with the
Bell Telephone system.

Purpose.-Proceeds of this issue will be used to fund certain current in-
debtedness incurred through acquisition of stock of companies engaged
in the telephone business and for other corporate purposes.

Earnings -Consolidated earnings of the corporation and its subsidiary
companies for the year ended Dec. 31 1928 and 1929. after giving effect
to the full years' earnings of all properties now owned, were as follows.

1928.• 1929.
Gress earnings  $7.388.515 $7,860,791
Oper. exp. (incl. maint., Federal, &c.. taze)  4,249.599 4.611.840

1928.
$39,854
11.184
2,219
994

11,460

1.851

$12.145
$4.750

Net earnings before depreciation  $3,138,916 $3,248,951
Net income attributable to minority common stock interests 87.247

Balance of net earnings  $3.161,704
Annual int, and div. charges on bonds and pref, stock of subs.
outstanding in the hands of the public and annual int. on
current indebtedness of the corporation  682,122

Balance available for debenture interest and depreciation-- $2,479,582
Annual interest on $7.909,000 30-year 5% gold debentures,

series A, to be presently outstanding  395.450
• Includes net earnings before depreciation of Continental Telephone

Co. and subsidiaries and Union Telephone Co. of Owosso, Mich., as per
books, amounting to $788,059.
As shown above. earnings available for interest on these debentures for

the year ended Dec. 311029, after all prior charges but before depreciation,
were equivalent to approximately 6.25 times interest requirements of these
debentures and net earnings after provision of $1,310.726 for depreciation
were over 2.95 times such interest requirements.

Property Values.-As shown by the pro forma report of Arthur Andersen
& Co., the properties of the corporation and its subsidiary companies were
carried on the books as of Dec. 31 1929, at a consolidated gross value
of $33,535.482. which is at the low average figure of $152 per telephone
for the telephones in service on that date. It is estimated that the con-
servative reproduction cost new of these properties, less depreciation.
would be considerably in excess of this figure. Depreciation reserves were
carried on the books at Dec. 31 1929 in the amount of $1,857,443.

Consolidated Capitalization Outstandin on Completion of This and other
Recent Stock Financing

Funded debt of subsidiary companies in hands of public  $4,024,300
Preferred stock of subsidiary companies in hands of public  4,847.775
Minority common stock interests not owned by the corp.  1.772,412
30-year 5% gold debentures, series A (including this issue)  7,909,009
First preferred stock, 7% cumulative (par $100)  3,500,000
Participating preferred stock (no par)  40,000 shs.
Class C non-cumulative stock (no par)  7.000 shs.
Class A common stock (no par)  50.000 shs.
Class B common stock (no par) 450,000 she.
-V. 129, P. 1591.

Duquesne Gas Corp.-Bonds Offered.-Offering of a new
issue of $4,000,000 1st mtge. 6% cony, gold bonds is being
made by Furlaud & Co. Inc.- Bioren & Co.; Hincks Bros.

H & Co., & Co.; Bradford, Kimball & do., and C. H. uston 
Inc. at 9734 and interest to yield 63.%.
Dated March 15 1930; due March 15 1945. Principal and interest

(M. & S.) payable at Central Hanover Bank & Trust Co., New York.
trustee. Denoms. $1,000 and $500 c*. Red. all or part on any interest
date, upon 30 days' notice, to and including March 15 1935. at 105 and
Interest. the redemption premium decreasing 34 of 1% during each year
thereafter. Interest payable without deduction for that portion of any
Federal income tax not in excess of 2%. Refund of certain Calif., Conn.,
District of Columbia, Iowa, Kansas, Kentucky, Maryland, Mass., Mich..

Minn., New Hampshire, Oregon and Virginia taxes upon timely and proper

application, as provided in the mortgage. Tax free in Pennsylvania.

Sinking Fund.-Mortgage will provide for a fixed sinking fund payable

monthly to the trustee beginning June 10 1931, and for an additional sinking

fund payable out of earnings, as provided in the mortgage, calculated to
retire this entire issue prior to maturity.
Company.-Incorporated in Pennsylvania, to acquire, own and operate

natural gas properties in Pennsylvania and West Virginia now supplying

gas under contract to Peoples Natural Gas Co. and Columbia Natural Gas

Co., subsidiaries of Standard 011 Co. of New Jersey: to Equitable Gas Co.,
subsidiary of Philadelphia Co., to Manufacturers Light & Heat Co. and
Greensboro Gas Co., subsidiaries of Columbia Gas & Electric Corp.; to.
State Line Gas Co.. subsidiary of West Penn Electric Co.; and to Bellewood
& Monongahela City Natural Gas Co., Westinghouse Electric & Manu-
facturing Co., Westinghouse Machine Co., Westinghouse Foundry Co.. and
Wynn Brick Co.
The properties of the corporation and its subsidiary are located in the gas

producing territories of Armstrong. Allegheny. Westmoreland, Washington.
Greene and Fayette Counties which surround the City of Pittsburgh.

Corporation controls additional gas reserves in Indiana County, Pa., and

In Monongalla and Preston Counties, W. Va. Corporation's subsidiary,

Victor Gas Co., owns a strategically located pipe line in Fayette County, Pa.
The corporation will own 147 gas wells and will control through lease,

or own in fee, the gas rights in over 40,000 acres of land. The properties

of the corporation produced more than 2,600,000,000 cubic feet of gas

during the year 1929.
Security.-Bonds will be secured by a first closed mortgage on all of the

fixed physical properties and developed leases of the corporation, now

owned and hereafter acquired, subject to outstanding contracts for the sale

of gas and the usual farm mortgages.
The appraisals of the engineers covering the properties of the corporation,

including working capital of $365.000, aggregate $7,038,000, the properties

examined by Mattison, Davey & Winters. New York, being appraised at

at $4,924.787 and those examined by Ralph E. Davis. Pittsburgh, Pa., at

$1,743,520.
Earnings .-Consolidated earnings of the properties for the calendar year-

1929. and as estimated by the engineers for the years 1930. 1931 and 1932,
as shown below:*

1929. 1930. 1931. 1932.
$614,406 $953,353 $1,113,716 $1.2O3.749Gross revenue 

Operating exps , maint &
taxes (not incl. Fed.) - 80,800 120,321 133,807 148.075-

Net available for int.,
deprec.,depl. & Fed.
tax  $533.606 $833,032 5979,909 $1,055,674

Maximum annual interest requirements of this issue requires $240,000.

* Mattison, Davey & Winters and Ralph E. Davis estimate net earnings

of the properties examined by them, respectively, as follows: 1930, 
$543.145

and $289,887; 1931. $666,388 and $313.521; 1932. $743,124 and $312,550.

The totals of these amounts represent the estimated net earnings as stated
above.
The estimated average earnings for the three years 1930. 1931 and 1932

indicate net earnings of four times such maA• mum annual interest re-

quirements.
Capitalization- Authorized. Outstanding.

1st mtge. 6% cony, gold bonds (this issue) -$4.000,000 54.000.000

Convertible 634% secured gold notes_x_ _ _ 1,000.000 1,000.000

Common stock (no par value) y1.250.000 shs. 675,000 abs.

x Secured by pledge with the trustee of an equal principal amount 
of'

general mortgage 634% gold bonds, due Marcia 15 1940. y Including
400,000 shares reserved for conversion of the bonds and notes

Gas Reserves-The gas reserves of the acreage controlled by corporation-

have been reported by the engineers to be over 82,000,000.000 cubic feet,

being the aggregate of 63,000,000,000 cubic feet reported by Mattison,

Davey & Winters and 19.000,000.000 cubic feet reported by Ralph E.

Davis. The earnings to be derived from these reserves, as estimated by the

engineers, are more than sufficient for the complete amortization of the

bonds and notes of Duquesne Gas Corp.
Conversion.-Bonds are convertible on and after Nov. 15 1930, into shares

of the common stock, as constituted at the time of conversion, on 
the

following basis: 80 shares for each $1,000 bond surrendered for conversion

after Nov. 15 1930, and up to and incl. March 15 1935; 65 shares for each

$1.000 bond surrendered for conversion after March 15 1935, and up to and

incl. March 15 1940: 50 shares for each $1,000 bond surrendered for co
nver-

sion after March 161940, and prior to maturity.
Each $500 bond Is convertible into a proportionate number of shares of

common stock. In case of redemption the conversion privilege pertaining

to each bond may be exercised up to and including the redemption date. 
•

Purpose.-Bonds are issued by the corporation in connection with the

acquisition of properties and to provide cash for developments, 
extensions

and other corporate purposes.
Listing.-Corporation has agreed to make application to list these bonds

on the New York Curb Exchange.

Electric Power & Light Corp.-Debentures Authorized.-
The directors have authorized the issuance of an additional 31.000.000.

gold debentures, 5°7 series due 2030. Recently there were issued and

publicly offered $15,800.000 of these gold debentures (V. 130, p. 796). and

with the additional $1,000,000 now authorized by the directors there will'

be a total of 516,000,000 in the hands of the public.-V. 130. p. 2024.

Florida Power & Light Co.-Stock Offered.-An issue of
8,500 shares cum. $7 pref. stock is being offered by Tucker,
Anthony & Co. at a price to yield 6.74%. Offering does not
represent new financing on part of the company.
Company supplies electric power and light service in 148 communities in.

Florida. Among the communities served are a number of the most im-
portant cities in the State. All company's electric generating stations and

distribution systems in the 148 communities served, except a few isolated
ones, are now interconnected by high voltage transmission lines and are
operated as one system. Gas service is supplied in Miami, Daytona Beach,
Lakeland and Palatka. and company operates ice plants in 26 communities.
Company also controls companies operating transportation systems in
Miami, Miami Beach, and St. Augustine, and supplying water in Miami,
Miami Beach (wholesale), Coral Gables, Stuart, Carlton Terrace and
Valencia. Total permanent population served is estimated at 444.000.
At Dec. 31 1929 the company supplied electric power and light service

to 99.887 Customers, as compared with 96,468 customers at the end of'
1928, and gas service to 14,957 customers, as compared with 13,429 at
Dec. 31 1928. Electric output for 1929 amounted to 202,110,000 kiln-
watt-hours, as compared with 199,322,000 kilowatt-hours for the previous
year.
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Capitalization Outstanding As of Dec. 31 1929.let mtge. 5% bonds due 1954  $52,000,0006% gold debentures due 1951  *22,000,000$7 pref. stock, cumul. (no par)   153,000 shs.36 pref. stock, cumul. (no par)  *10,000 shs.2nd pref. stock. $7 cumul. (no par)  *20,000 shs.Common stock (no par) *2,500.000 shs.

*All owned by American Power & Light Co.
Earnings Years Ended Dec. 31.

1929. 1928. 1927.Gross operating revenue $11,209,697 311,228.792 112,605.701
Oper. exp., incl. taxes 5,921,852 6,210,941 7,010.241

Net operating revenue $5,287,845 85.017.851 $5,595,460Other income 1,20.3,297 1,740,590 2.907,596

Total income $6,491,142 $6,758,441 $8,003,056
Total interest and other deductions 4,004,200 4.053,756 3,840.112

Bal. avail, for dive., deprec. & surplus $2,486,942 12.704,685 $4.162,944.
Divs. on cumul. 17 and 16 pref. stock.. 1,130,971 1.131,000 864.557.
OOf the gross operating revenue for the 12 months ended Dec. 31 1929
approximately 78% was derived from electric power and light service.
8% from manufactured gas service and 14% from ice and other business.

Properties.-Company owns and operates electric generating stations
with a total present installed generating capacity of 138.196 kilowatts.
Company owns 1,153 miles of transmission lines (11,000 volts and more)
and 2,289 miles of lines (less than 11,000 volts): also 230 miles of gas mains.
The gas works have a daily generating capacity of 11,150,000 cubic feetand gas holder capacity aggregates 4.875.000 cubic feet.
Supervision -Company is controlled through ownership of all its common

stock by the American Power & Light Co. Electric Bond & Share Co.
supervises (under the direction and control of the Board of Directors of
the respective companies) the operations of the American Power & Light
Co. and the Florida Power & Light Co. and of the subsidiaries of these
companies.-V. 128. p. 2270.
Galveston-Houston Electric Co.-Annual Report.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross earnings  15.244,897 $5,248,417 85.052.638 84,589,081
Operation expenses  2,399,500 2,448,897 2,462,053 2,330,504
Maintenance  749,476 696,971 633,950 592,969
Taxes  385.254 397,589 383,518 335.034

Net earnings  $1,710.667
Inc. from other sources_

Total income  $1.710,667
Int. & amortization chgs. 847,314
Divs. paid on pref. stock 180,000
Net direct charges to res.
and surplus  Cr9.784

Retirement reserve  536,885

Balance 
Prior surplus 

81.704,959 81,573.117 11,330,573
838 1,529 31.280

31.705,797 11.579.696 11,361,853
881,650 863.004 809,386
180,000 180,000 180,000

2,763 1,562 21,621
535,448 483,228 310,519

$156,252 1105,935 $46.852 $40,326
913,576 807,640 760.789 720.462

Surplus at end of year.. 81,069.828 $913.575 3807.641 1760.789
Consolidated Balance Sheet Dec. 31.

1929. 1928. 1929. 1928.Assets- $ $ Liabilities-- s sProp., plant, &e_ _22,433,190 22,416,748 Corn on stock.- 3,988,000 3,988,000Cash  195,310 531,500 Pref. stock (6%).. 3,000,000 3,000,000Accts. receivable_ _ 150,681 141.401 Funded debt 12,828,900 12,987,100Notes receivable_ _ 1,517   Car trust at;  151,180 216,414Materials & suppl. 284,059 277,919 Notes payable_ -_ _ 150,000 803,750Prepayments  22,328 36,497 Accounts payable_ 263,956 258,058Misc. Investments 20,760 25,360 Accts. not yet due_ 143,492 180,400Sinking funds._ _ _ x278.605 251,909 Retirement reeve. 2,273,112 1,935,357Bonds In escrow _ _ 51,000 51.000 Operating reserves 75,853 78,743Unamortized debt Unadjust. credits_ 713 231Mart. & expense 353,962 464,777 Reserves & surplus 1,069,828 913,576Unadjusted debits 2,624 1,518
Treasury securities 151,000 163,000 Tot. (each side) .23.945,035 24,361,631
x Includes 1278,000 bonds of Brush Electric Co. held in sinking funduncancelled.-V. 130, p. 1826.

Hamilton Gas Co.-Acquisition.-
The company has purchased in fee, the gas and oil rights on the prop-erty of Senator W. E. Chilton in Knott, Perry and Breathitt Counties,Ky., consisting of 15.000 acres.
Earnings for Calendar Years- 1929.Total income  $787,909

Miscellaneous income, net  19.678

Gros.; income 
Operating expenses 
Interest expense 
Lease rentals on reserve acreage 
Abandonments 

1928.
$701.832

4.438

1807,587 $706,270
266,109 205,604
242,793 228,305
74.871 64.051
9.764

Net profit before deprec., deplet. & Fed. taxes- - $214,049-V. 130. p. 2025.

Holyoke Street Railway.-Earnings.-
Calendar Years- 1929. 1928.

Operating revenues  $703.745 $759,104
Operating expenses  605,026 652,234
Taxes  13,683 14,134

Operating income  $85.036
Non-Operating income  24.429

Gross income  $109,465
Interest, rents, &c  82.605

Net income  $26.860
Dividends 

$208,309

1927.
$820,730
736,001
17.853

$92,736 166,876
24.120 10.863

3116.856 $77,739
83,313 82.833

133,543 def$5,093
26.840

Balance, surplus  $26,860 $6,703 def$5,093-V. 129, P. 3011.

Houston Natural Gas Corp.-Listing.-
The Baltimore Stock Exchange has authorized the listing of $592.000

additional 1st mtge coil 6% gold bonds (with stock purchase warrants).
Earnings Calendar Years- 1929. 1928.Operating income  $450,344 $278.567

Net income after deductions  199,851 97,144
Consolidated Balance Sheet December 311929.

Assets- Liabilities-
Property (less deprec.) $4,180,978 7% preferred stock  $374,000
Slaking fund cash  574 Common stock a1,221,339Cash-current funds  152,323 Class A common stock  b4,610' Cash with trustee for bond Mt. 17,821 1st mtge. coll. 6s  2,097,000Work. funds In hands of empl. 1,754 Main extension deposits  171,960Notes receivable  8,092 Current liabilities  877,531Accounts receivable  254,950 Contributions for extensions_ 8,400Materials and supplies  110,347 Surplus  203,381Deferred debit Items  231,383

Total $4,958,222 Total $4,958,222
a 150,000 no par shares. b 461 no par shares-V. 128, P. 3511.
Interborough Rapid Transit Co.-Listing.-
The New York Stock Exchange has authorized the listing of certificatesof deposit to be issued by Chase National Bank, New York. as depositary,for voting trust certificates for 350,000 shares of capital stock. Thecertificates of deposit for voting trust certificates are to be issued undera deposit agreement dated March 15 1930, between Gerhard M. Dahl,Michael Friedsam, Charles Hayden. L. F. Loree, Morgan J. O'Brien,Albert II. Wiggin and Willis D. Wood. and those who may become asso-ciated with them, or their successors, as a committee, and such of the

holders of shares of capital stock and (or) voting trust certificates for shareas may become parties thereto.
The committee has been organized in the belief that unification of allrapid transit facilities in Greater New York is desirable and that, whilelitigation with respect to the rate of fare is pending, the interests of thesecurity holders of the company require that they be represented in anynegotiations with the City looking to an adjustment of differences byagreement, for the reason that final arrangements must shortly be madefor the operation of the new city subways nearing completion and in orderthat opportunity for negotiation with the City may not pass during theprosecution of the litigation. The committee has no definite programexcept that it proposes to participate on behalf of stockholders in anynegotiations having to do with the unification of rapid transit facilities inNew York City.-V. 130, p. 2025.

Illinois Water Service Co.-Earnings.-
Calendar Years- 1929 1928Operating revenues $637.812 1583,776Operating expenses 249,364 240.439Maintenance 35.673 24.569General taxes 45,061 47.296
Net earnings from operation 307,714 1271,471Other income 654 1,130
Gross corporate income $308,369 $272,601Interest paid or accrued on funded debt 128.549 124,271Miscellaneous interest charges 18.762 12,671Reserved for retire, replacements and Federal In-
come tax and miscellaneous deductions 29,244 42,402
Net income $131,818 $93,257Dividends paid or accrued on preferred stock 53,400 45,233-V 130, p 286

Indiana Bell Telephone Co.-Acquisition.-
The 1-S. C. Commission March 17 approved the acquisition of certainproperties of the Rosedale Mutual Telephone Co.
By a contract made Dec. 27 1929 the Bell company agrees to purchase theRockville plant of the Rosedale company for 39,500.-V. 128. p. 2992.
International Telephone & Telegraph Corp.-To Sub-

scribe for $16,282,400 Additional Postal Telegraph dc Cable
Corp. Common Stock.-See latter company below.

Acquires Constantinople Telephone Co.-
The International Telephone & Telegraph Corp. has purchased controlof the Constantinople Telephone Co. by the acquisition of the major partof the outstanding stock, and the transaction has been approved by theTurkish Government.-V. 130. p. 2025.

International Utilities Corp.-Sells Control of Kentucky
Securities Corp.-
See Middle West Utilities Co. below.-V. 129, D. 3165. .
Iowa Ry. & Light Corp.-Bonds Offered.-Harris, Forbes

& Co. recently offered at 96 and int. an additional issue of
$600,000 1st & ref. mtge. 20-year 5% gold bonds, series B.
Dated June 11926; due June 1 1946.
Corspany.-Owns or controls and operates electric power and light, gas.heating. street and interurban railway properties in Iowa, including thoseof the Iowa Railway & Light Co. The territory served Includes the citiesof Cedar Rapids, Ames, Marshalltown, Boone, Perry, Jefferson, Marion,Belle Plaine, Tama, Toledo, Nevada and Mount Vernon, and is located inthe heart of the Iowa corn belt. The population served is estimated at269,000 About Iiths of the prosen'4 net earnings from the operation of theproperties are derived from the sale of electric power and light.
Purpose.-Proceeds will be used to reimburse the corporation for expendi-tures already made for extensions and additions to the properties.

Capitalization.
Common stock 18.500.000Preferred stock  9,687,410Gold notes  620,6501st & refunding mortgage. series A 5)s, 1945  4.600.000do series B 5%. due 1946 (Inc . this issue)  3,100,000Iowa Railway & Lt. Co.. 1st & ref. (now first closedlmtge.58, 1932 x8.072,000x1500.000 of these bonds carry additional interest coupons at the rate of2% per annum. and 11.000,000 thereof carry additional interest couponsat the rate of 3% per annum.

Statement of Earnings Years Ended Jan. 31.
1929. 1930.Gross earnings  $5,046,389 $5,494,405Operating expenses, maintenance and taxes  2.834,568 3,113.207

Net available for int., deprec. dividends. &c--- 12,211,821 12,381.198Annual interest requirements on 115.772,000 mortgage bonds_ 851,600
Net earnings over 2.79 times annual interest on outstanding bonds werecommend these bonds for investment.-V. 129, p. 129.
Kansas City Power & Light Co.-Bonds and Stock Auth.The stockholders on March 24 authorized the directors to sell from timeto time the remaining $7,000,000 of let mtge. 30-year 434% gold bonds,series B. maturing Jan. 11957, which were authorized by the stockholdersat a special meeting held Jan. 10 1927, and authorized the sale of 12.000shares of common stock, no par value, at 1100 per share. The proceedsfrom the sale of the common stock are to be used in liquidating the noteindebtedness of the company in the sum of 11,282,500. It is proposed toIssue the bonds from time to time, as the financial necessities of the com-pany require and the terms of the mortgage securing the same permit.At present there are outstanding $3,000,000 series B bonds and 513,000shares of common stock.-V. 130. P. 973.
Kentucky Securities Corp.-New Control.-
See Middle West 17ttlities Co. below.-V. 128, p. 4321.
Kentucky Utilities Co., Inc.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.Operating revenues.__$6,986,556 /6.221,910 $5.942,432 15.119.767Oper. exp., incl. taxes-- 3,876.590 4,001.541 3,770,642 3,208,216Rent for leased linos__._ 9,526 7,450 7,418 5,229
Net earnings  13.100.440 12,212.919 12,164,372 31,906.322Miscellaneous income... 263.735 599.839 401.790 457,742
Gross income  13,364,175 12,812,758 12,566,112 $2,364,064Interest charges, &c_._ 1,391,633 1,111,806 1.059,422 1.038,706
Net income  $1,972,542

Preferred dividends.... 852,532
Common dividends  790,768

Balance. surplus 
Profit and loss. surplus
Shs. corn. out. (par 3100)Earns, per sh. on corn_ _
-V. 128, P. 2089.

31,700.952 11.506,690 81,325,357
850,601 646,147 633,915
751.768 762.614 599,326

$329.242 $98,583 $97,929 $92,116
1,650,073 988,496 890,112 802,091

98,846 98.846 89.846 79.846
111.33 $8.60 $9.58 $8.66

Lincoln (Neb.) Telephone & Telegraph Co.-Earnings.Calendar Years- 1929. 1928. 1927. 1926.Total telephone revenue $3.186,813 $3,000,633 12,865,078 $2,760,596Total telephone expenses 2,588.685 2,387.249 2.274,879 2.147,453
Net telephone earnings $598,128 $613,384 $590,199 1613,143Sundry net earnings.... 50,199 60,862 53,899 43,343
Total net earnings-- $648,327 $674,246 3644,098 3656,486Deduct interest  135,186 134.390 138,953 153,336Divs., pref. & common_ 472,919 433,010 416,641 415,868
Balance, surplus  $90,222 1106,846 388,504 187,282-V. 130. P. 1114.
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Maritime Coal, Railway & Power Co., Ltd.-Payment
to Bondholders.-
Pursuant to the offer made by the Utilities Power & Light Corp. for the

purchase of the 670 1st mtge. gold bonds of the Maritime company and the
acceptance thereof by extraordinary resolution of the bondholders, passed
at their meeting held on Nov. 27 last, and following the confirmation of
the validity of such acceptance by the Supreme Court of Nova Scotia. the
purchas6 price of the bonds in cash and 6% cum. red. pref. stock of the Mari-
time company has been deposited with the National Trust Co., Ltd., the
trustee for the bondholders, for r-t able distribution, and has been accepted
by the trustee in full satisfact 3 ,..of all claims against the company and
against its property under the - and under the trust deed securing same.
The purchase price is distrib,t-ble in accordance with the terms of the

offer as follows: For every 81.000 of bonds by payment in cash of $560
together with interest accrued on the bonds to March 3 1930 and delivery
when available of lq shares of 6% cum. red. pref. stock, par 8100 Per
share, or 17% shares of such stock, $10 per share. Fractions of shares
will be adjusted by Utilities Power & Light Corp. by payment in cash at
par in accordance with the terms of their offer.
In order to obtain payment of the cash and delivery of the shares to

which they are entitled, bondholders are requested to deliver their bonds
to the trustee at its Montreal office, 225 St. James St. For the con-
venience of bondholders residing abroad, their bonds may be delivered to
the Canadian Bank of Commerce, 2 Lombard St., E.C. 3, London, Eng-
land.-V. 129. p. 3635.

Massachusetts Utilities Associates.-Div. Reserve Voted.
The executive committee has voted that $210,000 of surplus be trans-

ferred to a dividend reserve, to be available for dividends In the future
either on the preferred shares or the common voting trust shares and until
declared by the trustees to be available for general purposes of the trust.
including loans to subsidiary companies or for the purpose of taking up
stock of subsidiaries.
The trustees declared the regular quarterly dividend of 6214 cents a

share on the pref. stock, payable April 15 to holders of record March 31.-
V. 130. p. 1828.

Michigan Bell Telephone Co.-To Issue Additional Stock.
According to President Burch Foraker, the stockholders late in 1929

voted to amend the articles of association so as to provide for the issuing
of $25,000,000 additional common stock. The Michigan P. U. Commission
has approved the application and it Is planned to issue this stock as of
March 31 1930.
At Dec. 31 last, there was outstanding $85,000,000 common 

stock.--

V. 130. p. 2026.

Middle West Utilities Co.-Stock Increased, &c.-The
stockholders on March 25 approved the proposed amendment
outlined in last week's "Chronicle," page 2025.

Acquires Kentucky Securities Corp..-
The company announces the acquisition of the Kentucky Securities Corp.

through the purchase of 957 of its common stock and more than 50% of
its preferred stock from the International Utilities Corp.

Properties of the Kentucky Securities Corp. include the Lexington
Utilities Co., supplying electric light and power, gas, ice, railway and bus
services to Lexington, Ky., and a large interest in the Consolidated Coach
Co., which operates a comprehensive bus system in several States. The
annual gross business of the newly acquired properties for 1929 was approxi-
mately $4,400,000.

Officers of the Kentucky Securities Corp. are. Samuel Insull, Chairman:
Samuel Insult, Jr.. Vice-Chairman: Martin J. Instill, President; E. A.
Davis, Vice-President: 0. E. McCormick. Treasurer, and E. J. Knight,
Secretary.-V. 130, p. 2015, 2025.

Midland United Co.-Business Gains.-
Business of subsidiary companies of the Midland United Co. in January

1930, shows increases over the corresponding month of 1929. Sales of
electrical energy by the Northern Indiana Public Service Co. totaled 27.-
145,525 kw h., an increase of 12.40% over January 1929. Industrial
electric power sales of this company amounted to 15,439,932 k.w.h. in
January 1930. at 12.56% increase over the corresponding month in 1929.
Operating subsidiaries of the Central Indiana Power Co. sold 33.530,624 k.w.
hours of electricity in the first month of 1930. or 7.83% more than in
January 1929. Gas sales of the Northern Indiana Public Service Co. in
January 1930, totaled 609,673.652 cubic feet, an increase of 9.545" over
January 1929. The Chicago South Shore & South Bend RR. carried 284,481
revenue passengers in January of this year. 9.75% more than were carried
in January 1929. Net tons of freight handled by the South Shore Line
totaled 348.082, or 64.35% more than in the corresponding period of 1929.
-V. 130. p. 2026.

Milwaukee Gas Light Co.-Earnings:-
Calendar Years- 1929. 1928.

Operating revenue 86,345,638 $5,921,775
Operating expenses 2,954,687 2,777.449
Retirement expense 382.800 268.750
Uncollectible bills 10.990 11.011
Taxes 815.315 884,121

Operating revenue 82,181.846 81.980.444
Miscellaneous rent expense 33,845 17,919

Operating income $2,148,001 $1,962,525
Non-operating income 81,482 122.270

Gross corporate income $2,229.483 $2,084,795
Interest on funded debt 517,500 517,500
Miscellaneous interest 37,918 11,685
Amortization of debt discount and expense 29.241 29.228
Miscellaneous deductions 2.383 738

Net income $1.642,441 $1.525,644
-V, 128. P. 2089.

Minnesota Northern Power Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 10 cents per share

on the no par value common stock, payable April 1 to holders of record
March 20. Previously quarterly dividends of 8 cents per share were paid
on this Issue.-V. 129. p. 1121.

Missouri Gas & Electric Service Co.-Earnings.--
Calendar Years--

Operating revenues 
Oper. exp. (incl. taxes).

1929.
$700,479
526,030

1928.
$673.067
501.207

1927.
$633.484
478,182

1926.
$616,048
475.023

Net operating income
Jon-oper. income 

$174,449
2,635

$171,860
1,787

$155,301
1,606

$141.025
1,784

Gross Income 
Int. on funded debt, _ _ _
Atnort. of debt disc.&exp
Miscel. amort. & int..

$177,084
79,532
5,731

16,309

$173,646
72,188
5.227

27.528

$158,907
55,762

31,095

$142,809
55.712
3.733
18,614

Net income 
Prior lien dividends _ _ _
Preferred dividends.- -.

$75,512
35,730
21.933

$68.703
36.498
18,000

$67.050
36.498
18.000

$64.721
36,262
18,000

Balance. surplus. __ _ $17,849
Profit and loss, surplus_ 75,144
Shares of common out-
standing (no par)  7,730

Earns. per sh. on corn... $2.39
x Par value $100.-V. 128. li• 3186.

$14,205
75.144

7.444
$1.91

$12,552
60,693

x5,600
$2.24

$10459
49,352

x5,600
$1.87

New England Tel. & Tel. Co.-Acquisition.--
The I.-8. C. Commission March 15 approved the acquisition by the

company of the telephone properties of Edward M. Partridge, doing business
as the Millers Fails Telephone Co.-V. 130. p. 2027. 1645, 1457.

New York Edison Co.-Obituary.-
Nicholas F. Brady, Chairman of the board, died in New York City on

March 27.-V. 130, p. 1457.

New York Steam Corp.-To Increase Stock, &c.-,
See Consolidated Gas Co., New York, above.-V. 129, p. 1911.

New York Telephone Co.-Stock Authorized.-
The company has been authorized by the New York P. S. Commission

to issue 590,700,000 additional capital stock, of which $20,700,000 will be
used for the liquidation of indebtedness and $70,000,000 to reimburse
expenditures from income.
At the end of 1929 the company had borrowed 652,800,000 from the

American Telephone & Telegraph Co. for construction, equipment and
betterments. According to the annual report. financial requirements for
new construction last year were met by such borrowings, and will be cared
for by permanent financing.
The Commission's order will therefore permit the company to offer

additional stock at 8100 a share, to the American Telephone & Telegraph
Co. this year, as the latter company Owns $280,600,000, or 100% of the
New York Telephone Co. stock now outstanding.
The New York Telephone Co. also has outstanding $25,000.000 pref.

stock and $131,074,965 long-term bonds. Including premiums on capital
stock, the authorized increase will bring total capital stock of the com-
pany to $396.471,244, not including funded debt, notes and advances.-
V. 130, p. 1828. 1821.

New York Transportation Co. (& Subs.).-Report.-
Calendar Years- x1929. x1928. x1927.

Gross earnings $6,730,730 $7,073,314 $7.465.575 $x71,292936..138
Net after oper. expenses_ 1,265.143 1,341,859 1,467.321 1.607.503
Other income 234.175 188,946 136.346 196.765

Total income $1.499,318 61,530,806 $1,603.667 $1,804.268
Taxes 519,611 486,544 511.680 647.720
Int. on real est. metges_ - 8,250
Net income $971.458 $1,044.262 $1,091.987 $1,156.547

Dividends 705,000 470.000 470,000 470.000
Adjustments Cr46,263 Dr29.163

Balance, surplus $312,720 $545,099 $621,987 $686.547
Shares of capital stock

outstanding (par $10)- 235.000 235,000 235,000 235.000
Earns. per sh. on cap .stk. $4.13 $4.44 $4.64 $3.16

x Includes earnings of subsidiaries except New York Rys. Corp., all the

common stock of which was acquired on Aug. 31 1926. and Including the

operations of G. L. M. T. Inc. from date of acquisition only, June 15 1926.

G. L. M. T. Inc. is the corporate name of the company which operates t
he

Gray Line sightseeing and touring service in New York and vicinity.-

V. 128, p. 2090.

New York Water Service Corp. (& Subs.).-Earnings.-
Calendar Years- 1929 1928

Operating revenues $2,615.768 $2,437.928
Operating expenses 744,620 708,109
Maintenance 150.143 84.362
General taxes 218.303 219,837

Net earnings from operations 61,502,701 51.425.619
Other income 50,594 33.351

Gross corporate income $1,553,295 $1,458.970
Net interest charges 627.154 546,403

Reserved for retirements, replacements and Federal
income tax and miscellaneous deductions 124.776 207.478

Net income $801.365 $705.089
Dividends paid or accrued on preferred stock 248,040 235.628

-V 130, p 288

Niagara Hudson Power Corp.-1930 Construction.-
More than $39,000,000 for construction in 1930 is included in the budget

announced by this corporation. Additions to the system's steam-electric

power supply at Buffalo, and to the hydro-electric power supply at Spier

Falls and Conklingville in Saratoga County and at Altmar in Oswe
go

County, N. Y., are the major projects for which appropriations are pro-

Estimates indicate that companies of the Buffalo. Niagara and Eastern

group in western New York will spend $20„577.000 in new construction.

Work now under way in this section will add 314.000 h.p. to Huntley steam-
electric station at Buffalo. raising the capacity of this unit to 622.000 h.p.

and increasing its coal consumption to about 1,000,000 tons a year. A

10,000 h.p. hydro-electric station is also under way at Altmar, on t
he

Salmon River.
Construction plans of the Mohawk Hudson group. In the central and

in the Eastern part of the State, call for an expenditure of $17.170,0
00.

The completion of the new 30,000 h.p. hydro-electric station which w
ill

harness the waters of the Sacandaga at Conklingsville, and completion of

an addition which will raise the capacity of the present hydro-elect
ric

station on the Hudson at Spier Falls from 50,000 to 107,000 h.p. are the

major activities provided for in this section.
Companies of the Northeastern group will spend 51,000.000 expanding

and improving the service in the Oswego-Watertown area, and subsidiar
ies

of the BA. Lawrence Securities Co. will spend $400,000. This bring the

total 1930 construction budget of the Niagara Hudson System to $39.147,000.

In addition to the major construction projects, provision is made for

expanding and extending distribution system to meet the growth and

increased power needs of the communities served. A substantial appro-
priation is included for the building of rural lines.-V. 130, p. 1655.

Northern Indiana Ry., Inc.-Trustee, et".-
The Chemical Bank & Trust Co. has been appointed trustee under th•

1st & ref. mtge., dated as of Jan. 1 1930. securing $4,000,000 1st & ref.
mtge. gold bonds, under which $1,783,000 of 1st & ref. mtge. gold bonds

57, series of 1930 will be presently issued.
The National City Bank of New York has been appointed registrar and

the City Bank Farmers Trust Co. has been appointed transfer agent for

100.000 shares of no par value capital stock.-V. 130. p. 1275.

Nova Scotia Light & Power Co., Ltd.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross earnings  $1.851,871 61,663,027 $1.491.607
Operating expenses  1,106,226 974,940
Taxes  149,181 137.247 120.355
Bond & coupon interest  175.000 190.529 213.099
Sundry interest  3,433 3.238 1.877
Amort. of debt disc. & expenses  16.526
Depreciation  175.000 175.000 137.373

Balance for res. diva., &c  5243.029 $182,073 $68.476
Preferred dividends  45.000 22.500
Common dividends  34,523

Balance  8173.506 8159.573 568.476

Note.-Gross earnings for 1929, 1928 and 1927 include other income of
$32.548, $20,642 and $18,943 for those years, respectively.-V. 129. p.3800.

Ohio Water Service Co. (& Subs.).-Earnings.-
Calendar Years- 1929. 1928.

Operating revenues  $592.073 $550.294
Operating expenses  156.858 138.549
Maintenance  28.357 38 861
General taxes  57 .201 55.347

Other income 

Gross corporate income 
xAmount not applicable to Ohio Water Service Co_
Interest paid or accrued on funded debt 
Reserve for retirements replacements and Federal
income tax and miscellaneous deductions 43 354  21.325

Dividends paid or accrued on preferred stock 
Net income  31,71,3B8 8113..19

Majority of properties acquired April 1 1928 -V. 130, p. 288.

Net earnings from operations  $349,656 $317.536
28.708 22,912

$378,364 $340,448
103.409

160.916 103,560

NA
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Oklahoma Gas & Electric Co.-New Station.-
The Lincoln Beerbower generating station of this company will be for-mally dedicated on April 6, according to tentative plans announced by

J. F. Owens, V.-Pres. & Gen. Mgr. The station is located on the Arkansas
River near White Eagle, Okla., in the company's northern division of whichEnid is the operating headquarters. The plant uses 23,000 gallons of water
every minute in the operation of its steam-driven turbine, with additional
water requirements when new turbines are added. Initial generating
capacity of the station is 15,000 k.w. Construction of the station was
started the latter part of March 1929. The first boiler and turbine unitwas placed in operation on Dec. 5 1929, and the second boiler was placedIn service on Dec. 26 1929.

Construction of the Lincoln Beerbower station was necessary to meet
the increased electric current requirements of flour mills and other industries
that have sought the Enid territory as a location. Completion of the
station brings the total generating capacity of the company's system up
to 158,943 k.w. A continued increase in the company's generating capac-
ity is seen for the immediate future with the completion, scheduled for
Sept. 15 1930, of the 30,000 k.w. steam electric station under construction
near Belle Isle Lake in Oklahoma City.-V. 130, p. 974.

Oregon-Washington Water Service Co.-Earnings.-
Calendar Years-1929. 1928.

Operating revenues $605,838 $571,907
Operating expenses 232,022 200,849
Maintenance 27,897 30.805
General taxes 75,253 69.394

Net earnings from operations 6270,666 $270,859
-Other income 1,846 2,486

Gross corporate income $272,512 $373.345
Interest paid or accrued on funded debt 137.692 132.223
Reserved for retirements replacements and Federal
income tax and miscellaneous deductions 32.089 32.889

Net income $102.731 $108,233
Dividends paid or accrued on preferred stock 42,000 45.400
-V. 130, p. 288.

Pacific Public Service Co. (Del.).-Class A Dividend.-
The directors have declared the regular quarterly dividend of 3254c. a

share on the class A stock, payable May 1 to holders of record April 10.
The company announces that in absence of instructions to the contrarythis dividend as usual will be applied to purchase of additional class A
-stock or scrip certificates representing fractional shares at $13 per share.
-V. 130, p. 2028.

Peninsular Telephone Co.-35e. Common Dividend.-
The directors have declared an initial quarterly dividend of 35 cents per

share on the new common stock, payable April 1 to holders of record
March 15.-V. 129. p. 1739.

Philadelphia Rapid Transit Co.-Management Fee.-
The stockholders have approved a management fee of 2% of P. R. T.

earnings to Mitten Management thus ratifying the action taken
grossi September by the board of directors in authorizing the payment by
P. R. T. of 25' of the previous management fee direct to the employees.
The stockholders also approved an agreement with Mitten Manage-

ment providing for an annual fee of 2% of gross earnings of P. R. T. for
one year beginning Jan 1 1930.-V. 130, p. 2028.

Pittsburgh Suburban Water Service Co.-Earnings.-
Calendar Years- 1929. 1928.

Operating revenues $322,643 $306,963
-Operating expenses 113,367 111,885
Maintenance 16,984 22,778
General taxes 7,274 5,791

Net earnings from operations $185.018 $166.509
'Other income 1,170 838

Gross corporate income $186,188 $167,347
Interest paid or accrued on funded debt 85,000 77,692Reserved for retirements, replacements and Federal
income tax and miscellaneous deductions 23,531 11,475

Net income $77,658 $78,179Dividends paid or accrued on preferred stock 27,500 21,694
-V. 130. p. 288.

Postal Telegraph & Cable Corp.-Offers 407,060
Additional Common Shares at $40 per Share.-
The directors on March 24 announced that the atockhnIders. at a special

meeting held on March 20. had approved an increase in the authorized
number of common shares without par value from 600.000 shares to
2,000.000 shares.
The directors have authorized the issuance of additional shares of com-

mon stock without par value to common stockholders at an issue price of
$40 per share in the ratio of one additional share for each share standing in
their respective names at the close of business on March 25 1930, the date
of record for the additional issue. Of the issue price. $25 per share is to
be credited to capital and $15 per share is to be credited to paid-in surplus.
The new issue will be subscribed for in full by the International Tele-

phone & Telegraph Corp.. the owner of all the common stock at present
outstanding. This will Increase the paid in capital and surplus of the
Postal Telegraph Sr Cable Corp. by 816,282.100.
The proceeds of this issue are to be used principally for the repayment

of advance; received from the International Telephone & Telegraph Corp.
for extensions and additions to the properties of the Postal Telegraph &
Cable Corp. and for further construction expenditures.-V. 130, p. 1829.

Public Service Electric & Gas Co.-Starts 1930 Con-
struction Program.-
This company, principal operating subsidiary of the Public Service

Service Corp. of New Jersey, has started construction work on two new
substations in Newark and North Arlington, N. J., to be built at a cost
of $1.150,000. These improvements are part of the 1930 expansion and
improvement program, which calls for an expenditure of $27,000,000 for
the electric and gas divisions alone. The substations are being built by
Public Service Production Co., a subsidiary of the United Engineers &
Constructors, Inc.
The initial capacity of the two new substations will be sufficient to meet

the demands of the territory which they will serve for the next ten years
without any further extensions to the building.-V. 130, P. 1276.

Public Utility Holding Corp. of America.-Permanent
Stock Certificatee Ready.-
Permanent certificates of common stock are now ready in exchange for

temporary certificates at the Chase National Bank of the City of New York,
transfer agent.-V. 130, v. 1115.

Rochester Telephone Corp.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Operating revenue $5.203,921 64.818.545 $4,473,809 $4,168,000
Operating expenses 4,037,681 3,757,211 3,667,081 3,374.088

Net earns. from oper_ - $1,166,240 $1,061.334 $806,727 $793,912
Non-operating revenue_ 31,998 63.152 35,569 68.218

Total income $1,198.238 $1,124.486 6842.296 $8862.130
Interest deduction 314,831 360,876 325,663 317,455

Net income $883.407 $763.610 $516,633 $544.676Frist pref. dividends_ __ _ 145.600 135.080 130.328 80.890
Second pref. dividends_ _ 240,700 240,700 240,700 240,700
-Common dividends 5,000 5.000 5.000 5.000

Balance, surplus $492,017 $382,830 $140.605 $218.086
Shs. of com. outstand'g

(Par $100) 1.000 1.000 1.000 1.000Earns, per an. on com_ _ _ $492.02 $387.83 $145.61 6223.09
---V. 128. p. 2271.

Radio Corp. of America.-Extends Service.-
Night radioletter and week-end radioletter services will be establishedto Portugal on April 1, it was announced by W. A. Winterbottom, V.-Pres.of R.C.A. Communications, Inc. At the same time night radioletterservices will be established to Angola (Portuguese West Africa) and tothe Island of Cyprus, in the Mediterranean Sea. The night radioletterrate to Portugal will be $2 for 20 words and 10c. for each additional word.The week'end radioletter rate will be $1.60 for 20 words with an extracharge of Sc. for each additional word.
R.C.A. Communications is in direct radiotelegraph communication withPortugal, Mr. Winterbottom stated. The circuit between New Yorkand Lisbon was opened on April 2 1928.
The night radioletter rate to Angola will be $5.80 for 20 words to the citiesof Benguela, Luanda and Mossamedes. The excess charge for additionalwords will be 29c. a word. The rate for this night radioletter service toother places in Angola will be $5.90 and 2916c. for additional words over20. The night radioletter rate to Cyprus will be $2.60 for 20 words andthe excess charge beyond 20 words will be 13c. per word -V. 130, p. 1828.
Safe Harbor Water Power Corp.-Organized.-
In co-operation with the Consolidated Gas Electric Light & Power Co.of Baltimore there has been organized the above corporation to developwater power on the Susquehanna River, about 8 miles north of the Bolt-wood development. The plans call for an initial installation of approxi-mately 231,000 h.p. and a final total plant capacity of about 500,000 h.p.-V. 130, P. 799.

Scranton-Spring Brook Water ServiceC290 
1928.

.-Earnings.
Calendar Years-

19
Operating revenues; $5,528,790 $4,850,486Operating expenses  
Maintenance  

1,300.193 1,182,905
348,319 368,801General taxes  124,292 83,649

Net earnings from operations  $3,755,986 $3,215,131Other income  16.448 457
Gross corporate income$3,772,434 $3.215,588:Amount not applicable to Scranton-Spring Brook
Water Service Co  610,998Interest paid or accrued on funded debt  1.626.614 1,255,254Miscellaneous interest charges  2.878 10,874Reserved for retirements, replacements and Federal
Income tax and miscellaneous deductions  305.004 333,549
Net income  $1.837,938 $1.004,913Dividends paid or accrued on preferred stock_   407,925 318,121Majority of properties acquired March 20 1928.-V. 130. v. 799.
Southern California Edison Co., Ltd.-New Officer.-
William C. Mullendore has been elected a Vice-Preeddest.-V. 130,p. 2029.

Standard Gas & Electric Co.-Pref. Stock Offered.-A
banking group headed by H. M. Byllesby & Co., Inc. and
including W. C. Langley & Co., Harris, Forbes & Co.,
A. C. Allyn & Co.

' 
Inc. and the J. Henry Schroder Banking

Corp. is offering 100,000 shares $6 cumulative prior prefer-
ence stock (no par) at $99 per share and div. to yield 6.06%.

Preferred an to assets and dividends over all other classes of stock and
ranking equally and ratably with other series of prior preference stock.
dividends payable Q.-J. Red. all or part, at any time, at option of com-
pany, at 110 and dive. Non-voting except on question of dissolution and
as provided bylaw. Company will agree to refund Penn. personal property
taxes not in excess of 4 mills per dollar per annum, Maryland securities tax
not in excess of 4 mills per dollar per annum and Mass. income tax not
In excess of 6% per annum, to holders resident in those States. Dividendsfree from present normal Federal income tax. Transfer Agents. Agenciesof the company, Chicago and New York. Registrars, Continental IllinoisBank & Trust Co., Chicago and Guaranty Trust Co. of New York.

Lislinp.-Application will be made to list the prior preference stock onthe New York Stock Exchange.
Company.-Company's system comprises one of the Large public utilityorganizations in the United States, embracing the operation, managementand engineering of utility properties. The subsidiary and affiliated publicutility companies furnish electric power and light, gas, steam heat, tele-phone. water or transportation service in important commercial, industrialand financial centers located in prosperous sections of the country. Thecommunities served, numbering 1,588, having an estimated population of6.280.000. located in 20 States, include the cities of Pittsburgh. Min-neapolis, St. Paul, San Francisco, Louisville, Oklahoma City, Muskogee,Ardmore, Sioux Falls, St. Cloud, Fargo, La Crosse, Eau Claire, Green Bay.Oshkosh, Sheboygan, Menominee, Wausau,Casper, Marshfield, Kalispell,Medford, Klamath Palls, Pueblo and San Diego.
The company also owns a controlling Interest in Shaffer 011 & RefiningCo. and subsidiaries having an established position in the oil industry withcomplete production, refining, transportation and distributing facilities,which, for the 12 months ended Dec. 31 1929, had gross earnings of $18.-564,661 and net operating earnings of $4,045.312.
Capilalizalion.-The present capitalization outstanding, giving effect tothe issuance of 100,000 shares of prior preference stock, $6 cumulative,is as follows:

Prior Preference Stock (no par): $6 cumulative (this issue)._ 100.000 shs.$7 cumulatIve  430,000 she.
tri cumulative preferred stock (no par)  756,850 she.Common stock (no par) 2,162,607 ohs.6% gold notes, due Oct. 1 1935  $15,000,0006% gold debentures, due Feb. 1 1951  15.000,00067 gold debentures, due Dec. 1 1966  10,000.0006 gold debentures, due Feb. 1 1957 (Standard Power &
Light Corp.)  24.000,000
The present subsidiary and affiliated companies, at Dec. 31 1929, hadoutstanding with the public $410.577.271 of bonds, debentures and notes,preferred stocks aggregating $212,131,300 par value and 49,031 shareswithout par value, and common stocks, aggregating $45,520,110 par value

and 720,699 shares without par value.
Earninas.--Consolidated earnings for the 12 months ended Dec. 31 1929.of the company and its present subsidiary and affiliated companies computed

for that period on the basis of present holdings wore as follows:
Gross earnings 6172,762,748
Operating expenses, maintenance and taxes  94.675,920

Net earnings  $78.086,828Other income, net-interest and dividends on outside invest-
ments, profits from sales of securities (incl. profits of parent
company from trading with the public in securities of sub-
sidiary and affiliated companies), profits on engineering and
supervision fees (Incl. those capitalized by subsidiary and
affiliated companies), &c  7,944.353

Gross income  $86,031,181Interest (less interest charged to construction)  24.462.894
Amortization of debt discount and expense  928.181Rent of leased properties  2.468,297Provision for retirement of property and depletion  18,892.271
Miscellaneous charges  1,289,921

Net income  $37.989.617Dividends of subsidiary and affiliated companies paid and
accrued to minority interests:

Preferred stocks  12.739.117Common stocks  4.409.670Minority interests' share of undistributed net income of sub-
sidiary and affiliated companies  1,802,289

Balance of income before deduction of Standard Gas &
Electric Co.'s dividend charges  $19,038.541Annual dividend requirements on 530.000 shares of prior

preference stock of Standard Gas & Electric Co. to be out-
standing upon completion of this financing  3.610.000The above balance of earnings of 219.038.541 is more than 5.27 times

the annual dividend requirements of $3.610.000 on 530.000 shares of prior
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preference stock of Standard Gas & Electric Co. to be outstanding upon
completion of this financing.

Collectible earnings of Standard Gas & Electric Co. for the 12 months
ended Dec. 31 1929, computed for that period on the basis of its present
security holdings, after all interest charges and amortization of debt
discount and expense, were $13,866,400, or more than 3.84 times the
$3,600,000 annual dividend requirements on 530,000 shares of prior prefer-
ence stock to be outstanding upon completion of this financing. The collect-
ible earnings do not include Standard's proportion of undistributed net
Income of subsidiary and affiliated companies.
The foregoing capitalization and earnings give effect to the transactions

authorized by the stockholders of the company and consummated on
Jan. 7 1930, against which persons claiming to be the holders of approxi-
mately 6-10 of 1% of the common stock of the company now outstanding
have instituted legal proceedings, which the company and its counsel believe
to be without merit.
Purpose.—Proceeds will be used by the company for investments in its

subsidiary and affiliated companies and for other corporate purposes.
Subsidiary and Affiliated Companies.—The gross earnings of the present

subsidiary and affiliated public utility companies for the 12 months ended
Dec. 31 1929, and the net earnings, before provision for retirement of
property and depletion, were as follows.

California Power Corp. and subsidiary 
Fort Smith Traction Co 
Kentucky West Virginia Gas Co 
Louisville Gas & Electric Co. and subsidiaries-  
Market street railway and subsidiary 
Mountain Stases Power Co. and subsidiariea--- -
Northern States Power Co. and subsidiaries 
Oklahoma Gas & Electric Co 
Philadelphia Co. System. Duquesne Light Co.,

Equitable Gas Co. and Pittsburgh Rys 
San Diego Consolidated Gas & Elec. Co 
Southern Colorado Power Co 
Wisconsin Public Service Corp. and subsidiarY 
Wisconsin Valley Electric Co. and subsidiaries 

Gross Net
Earnings. Earnings.
$3.387,416 $2,018,022

154,119 11,746
2,676,251 1,486,881
10,338.098 5.324.205
9,621.189 1.520.074
3,344,923 1,307,949

32,754,119 16.787,479
14,162,361 6.637,437

63,676,776
7,322,175
2.258,382
5.512,207
1,923.705

31,201,643
3 ,519.673
1,062,707
2 ,364 ,885
798,815

Totals $157.131,721 $74,041,516
Less* Inter-company eliminations  2.933,634

Total public utility companies 5154.198.087 $74,041.516
Shaffer Oil & Refining Co. and subsidiaries  18.564.661 4,045.312

Totals $172,762,748 $78.086.828
Over 60% of the present combined gross earnings of the subsidiary and

affiliated public utility companies is received from the sale of electric
energy from power and light. 16% from gas. 21% from transportation
services and approximately 3% from miscellaneous services.

Over 73,. of the prnent combined net earnings of the subsidiary and
affiliated public utility companies is received from the sale of electric
energy for power and light, 13% from gas. 11% from temsportation
services and 3% from miscellaneous services.
The subsidiary and affiliated public utility companies have an aggregate

installed hydro-electric and steam electric generating capacity of 1,-
390,454 k.w., and have under construction an additional 130.300 k.w.
electric generating capacity; installed daily gas manufacturing capacity of
108.165.000 cubic feet; a total of 28.584 tulles of transmission and distribu-
tion pole and underground lines, and connected electric load. all purposes,
of 3.118,283 k.w. They serve a combined total of 1,592.188 customers
and, for the 12 months ended Dec. 31 1929, had a combined total electric
output of 4.546.305,017 k.w.h. and, for the same period, a total gas output
of 46,408,384,000 cubic feet.
The company's principal subsidiary and affiliated public utility com-

panies serve an extremely diversified demand for electric energy and other
Important utility services for industrial, commercial, agricultural, milling
and other large enterprises in widely divergent sections of the United States,
and their properties are equipped with thoroughly modern machinery and
are efficiently maintained at a high rate of utility effectiveness.
The subsidiary and affiliated public utility companies, strategically

located and grouped, are compact interconnected power systems in them-
selves, utilizing to the maximum the invested capital and individual power
sources to assure continuity of service. This interconnection increases
operating efficiencies by using large centralized power stations, both steam
and liydro-electric, as the principal sources of power supply, maintaining
the smaller plants only as reserves. It enables the seasonal hydro-electric
plant to dispense with individual steam auxiliaries, and points the way to
increased utilization of large water power situations yet undeveloped. It
also permits extension of service to communities too small to maintain their
own plants, but easily and conveniently served from transmission lines.

Byllesby Engineering & Management Corp., managers of the properties,
have been pioneers and now are among the foremost organizations in
development of the present idea of interconnection, or "super" power.
The subsidiary and affiliated public utility companies in the system are
well developed along these lines and are in excellent position to benefit
materially from further progress in this direction. Systems of the Northern
States Power Co., operating in 6 States, Wisconsin Public Service Corp.
and Wisconsin Valley Electric Co., are notable examples of interconnection
in the North Central States. The Philadelphia Co.'s system, which
supplies the central station power requirements of the internationally
prominent industrial district centering at Pittsburgh. is virtually the heart
of interconnected power development in that territory. Its Colfax and
Brunot Island stations, with total generating capacity of 379,000 k.w.. are
are interconnected by a 66,000 volt transmission "ring", and have direcl
connection with other "super' power systems extending over the Eastern.
Southeastern and Middle Western States. Similarly, properties of the
Mountain States Power Co., the California Oregon Power. Co. and San
Diego Consolidated Gas & Electric Co. are conspicuous in this connection
on the Pacific Coast. Louisville Gas & Electric Co. System is one of the
large utilities of the Middle West. Oklahoma Gas & Electric Co. occupies
a major position in interconnection of power lines in the Southwest and
Southern Colorado Power Co. is a complete interconnected system in itself.
The properties of the subsidiary and affiliated companies are under the

management of Byliesby Engineering & Management Corp., the entire
capital stock of which is owned by Standard Gas & Electric Co.—V. 130.
P. 2030.

Southern California Gas Corp.—Stock Deposited.—
Announcement has been made that 596,948 of the 600,000 outstanding

common shares had been deposited in exchange for the stock of the Pacific
Lighting Corp. up to Feb. 20 1930 in accordance with the plan under which
the latter purchased the properties of the Southern California company.
On the basis of exchange, namely. .355 of a share of Pacific Lighting com-
mon for each share of Southern California common, the Pacific company
had issued 211,834 shares in exchanges for the 596,948 deposited.
As of Jan. 31 1930, there were approximately 2.350 holders of Pacific

Lighting $6 pref. stock. 26 holders of the $5 pref. and 5.418 holders of
common as compared with 2.128 holders of $6 pref., 34 holders of $5 pref.
and 4,744 holders of common stock a year previous.—V. 129. P. 2537.

Suburban Light & Power Co. of Ohio.—Depositary.—
The Irving Trust Co. has been appointed depositary for the 20-year

6% gold debentures, series A, under a deposit agreement dated March 20
1930.—V. 130. p. 2030.

Twin States Natural Gas Co.—Stock Offered.—An issue
of 100,000 shares participating class A stock ($1 cum. div.)
is being offered at $14 per share to yield over 7.14% by
E. R. Diggs & Co., Inc., New York. •

Application is being made to list these shares on the Chicago Stock
Exchange.

Transfer agents: Equitable Trust CO. of New York, and First Union
Trust & Savings Bank, Chicago. Registrars: Hibernia Trust Co., New
York, and Chicago Trust Co., Chicago.
Data from Letter of Edward It Berry, D.Sc., Pres. of Company.
Company.-.-Organized in Delaware. Will own and operate natural gas

properties totaling more than 7,300 acres in Kentucky and West Virginia.
There are on this acreage 59 producing gas wells, having a present daily
production of more than 9.800,000 cubic feet per day, an open flow capacity
of more than 25.000,000 cubic feet daily, and an estimated gas reserve of
more than 59 billion cubic feet. The gas horizons drained by these wells are
reported to be among the most consistent and longest-lived producers in the

eastern fields. The properties admit of intensive development work which
will be carried out as rapidly as feasible and which should result in sub-
stantial increases in production and earnings.

All of the gas from the properties to be acquired by the company is sold
under favorable contracts to eight of the largest purchasers of natural gas in
West Virginia and Kentucky, as follows: Kentucky West Virginia Gas Co.,
(subsidiary, Standard Gas & Electric Co.); Clendenin Gasoline Co. (sub-
sidiary, Union Carbide & Carbon Corp.); Warfield Natural Gas Co. (sub-
sidiary, Columbia Gas & Electric Corp.); South Penn Oil Co.; Ohio Valley
Gas Corp.; United Fuel Gas Co. (subsidiary, Columbia Gas & Electric
Corp.); Godfrey L. Cabot, Inc., and Hamilton Gas Co.
The company has an assured market for its entire production. Under the

terms of the existing gas sales contracts, all additional gas produced will
automatically have an immediate market.

Capitalization— Authorized. ClUstanding
Participating class "A" stock (no par) 500.000 shs. 100,000 shs.
Common stock (no par) 250,000 shs. 200.000 shs.

Class "A" Stock Provisions.—Entitled to cum. diva at rate of $1 per share
per annum payable Q.-J., in priority to any diva on cont, stock; in ad-
dition will participate with corn., share for share, in any additional diva
declared in and for such calendar year after diva. are declared, set apart or
paid on the COM. stock in amount up to $1 per share. Red. all or part
at any time on 30 days' notice at $50 per share, plus diva to date of re-
demption. Class "A" stock will be preferred over the com, stock in liquida-
tion up to $25 per share, plus diva., thereafter any remaining net assets are
to be distributed between the class "A" stock and the com, stock, share for
share. Non-voting unless diva, for six quarterly periods are in default, in
which event class "A" stock will be entitled to vote until such condition is
remedied. No additional corn. stock may be authorized except upon the
written consent of the holders of 75% of the outstanding class "A" stock.
Dividend Policy.—Quarterly cum. diva upon the class "A" stock will be

payable at the rate of $1 per share annually. Directors have announced a
policy, subject to change, of permitting the holders of class "A" stock to
apply such cash divs. towards purchase of class "A" stock at quarterly
rate of 1-40th of a share of such stock for each share held. being at the
annual rate of 10% in class "A" stock. In such cases divs. will be applied,
and class "A" stock (or scrip certificates for fractional shares) purchased
therewith will be delivered to stockholders entitled thereto who request
payment in class "A" stock on or before the date fixed in the resolution
declaring the dividend, which will usually be five days prior to payment
date. Scrip certificates will not be entitled to diva. and will be non-voting.
Earnings.—Based on sales of gas now being made under the terms of

existing contracts, Clark & Krebs, Inc., Consulting Engineers. state that
the properties to be acquired by the company are now actually operating
on the following annual basis:
Gross earnings  $377.558
Operating expenses, fixed charges, maint., deplet. & deprec  143.33S

Net income before income taxes 5234.220
Dividend requirements. 100.000 shs. partic. class "A" stock (Si
cumulative dividend)  100.000

Balance $134.220

The above discloses earnings equivalent to more than $2.34 per share
on the class "A" stock.

United Traction Co. of Albany, N. Y.—Transfer of
Stock Rescinded.—

Transfer of capital stock cf this company, which operates interurban
electric railroads in Albany and Rensselaer counties N. Y., to the Asso-
ciated Gas & Electric Co. must be rescinded, according to an order issued
by the New York P. S. Commission.
The Commission states that as a result of the transfer contracts were

made by the United Traction Ce. with companies owned by the Associated
Gas & Electric Co., which, with a change in making accruals for deprecia-
tion, caused the books of the United Traction to reflect an increase in oper-
ating expenses for the year 1929 aggregating approximately $250,000.
The findings cf the Commission, as set forth in its order, state that in

1928 the Delaware & Hudson Co. owned practically all of the capital stock
of the United Traction and "gold or assumed to sell" such stock and other
property to Ellis L. Phillips and George W. Olmstead. In 1929 the latter
"sold or assumed to sell" the stock and other property to the Asrociated
Gas & Electric  domestic stock corporation.
"The Associated Co..*Gas & Electric Co.," the findings state. "furnished the

money and other consideration paid or to be paid to Ellis L. Phillips and
George W. Olmstead for the purchase and acquisition of the capital stock
of United Traction Co.
"After the purchasing or acquiring of capital stock of United Traction

Co. by the Associated Gas & Electric Co. as aforesaid," the findings con-
tinue, "contracts were made toy the United Traction Co. with certain
corporations, subddiaries owned and controlled by Associated GAS &
Electric Co., which said contracts were put in effect and because of the
effect of such contracts, and becan e of a change in making accruals for
depreciation, and by direction of officials of the subsidiary companies, the

books of the United Traction Co. were changed and rewritten so as to reflect
an increase in operating expenses for the year 1929 aggregating approxi-
mately $250.000."
The Commision holds that the attempted purchase and acquisition by

the Associated G-as & Electric Co. of more than 10% of the capital stock

of the United Trction Co. was contrary to law, and "was void and of no

efffect whatever," ("United States  Daily.
, 
'hy, 130. p. 4.9. 290.

Utilities Power 8c Light Corp.—To Acquire 6% 1st
Mtge. Bonds of Maritime Coal, Railway & Power Co., Ltd.—
See Maritime Coal, Ry. & Power Co., Ltd., above.—V. 130, p. isss.

Waterloo, Cedar Falls & Northern Ry.—Ecrnings.—
Calendar Years— 1929. 1928

Fross earnings  $1.307,921 $1.123.4 37
Operating expenses  1,041.783 882,682

Net revenue  $266,138 $240,755
Taxes  39,500 37,021

Net operating income  $226,648 $203,734
Interest, &c  560.460 473.771

Deficit  4333,822 5270.037
x Includes a debit of $101.957 writing out company's guaranty period

claim—V. 130. p. 1830.

West Penn Electric Co.—Debentures Offered.—A new
issue of $5,000,000 gold debentures, 5% series of 2030, is
being offered by W. C. Langley & Co. at 93 and interest,
to yield 5.37%.
Dated April 1 1930; due April 1 2030. Int. payable (A. & 0.) at office or

agency of company in New York. Red, all or part, at any time on at least
30 days' notice, at 105 and int. up to and incl. April 1 2025: and thereafter
at 100 and int. Denom. c* $1,000 and $500 and r* $1.000. $5.000 and
$10,000. Int, payable without deduction for that portion of any normal
Federal income tax, not exceeding 2% per annum of such interest, which
the company or the trustee may be required or permitted to pay thereon
to deduct or retain therefrom. Company will agree to refund to holders
of debentures, upon proper application within 60 days after payment, the
Pennsylvania 4 mills tax. Trustee, Bankers Trust Co., New York.

Data from Letter of W. S. Finlay, Jr., Pres. of the Company.

Business .—Company controls electric power and light, gas and transporta-
tion companies serving 1,341 couununities in the great industrial area in
western Pennsylvania adjacent to Pittsburgh, in northern West Virginia,
northern Virginia, central and western Maryland, and eastern Ohio. The
estimated population in the territory served is approximately 1.932.000.
The principal operating companies controlled through stock ownership

are West Penn Power 
Co.. 

West Penn Railways, Monongahela West Penn
Public Service Co. and The Potomac Edison Co.
The electric properties induce generating plants with a present installed

capacity of approximately 513,000 kilowatts and over 2,731 miles of high
voltage transmission lines. A complete interconnection of the generating
and transmission facilities of the various subsidiary companies was effected
during the past year.
Purpose.—Proceeds will be sued for working capital and for other corp

orate purposes.
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Provisions of Issue.-Debentures will be direct obligations of the company.
and will be issued under an indenture providing that additional debentures
may be issued thereunder in series bearing such rates of interest, maturing
on such dates. redeemable on such terms and containing such other rightsand limitations permitted by the indenture as the company may determine
prior to the issue thereof.

Consolidated Earnings 12 Months Ended Jan. 31.
1929. 1930.

Gress earnings $38,306,110 $40,421,711
Operating expenses, maintenance & taxes  20,561.315 21,169,518

Net earnings $17,744,795 $19.252,193Int. and diva. on sub, securities held by the public, and other
prior charges  8,117,324

Balance  $11.134,869
Reserved for renewals and replacements  3,439.498

Balance applic. to West Penn Elec. Co. interest charges  $7,695.371
Ann. int. requirements of $5,000,000 gold debentures, 5%

series due 2030 (this issue)  250,000
The balance applicable to interest charges of West Penn Electric Co.

after reserve for renewals and replacements, as shown above, is over 30
times the annual interest requirements on the $5,000,000 gold debentures,
5% series due 2030, to be outstanding upon completion of this financing.

Capitalization Outstanding (Upon completion of present financing).
Gold debentures, 5% series due 2030 (this issue) 45.000.000
Preferred stock, 6% and 7% cum. ($100 par) $34,124,70
Class A stock, $7 cum. (no par)  59,258 shs.
Class B stock, $7 non-cum. (no par)  165,742 shs.
Common stock (no par)  1,050,000 shs.
In addition, the subsidiary companies have outstanding with the public

funded debt aggregating $101,114,900 and preferred stocks aggregating
$41.984,952. x The West Penn Electric Co. also has outstanding $135,000
real estate mortgages.

Control.-All of the class B and common stocks are owned by American
Water Works & Electric Co., Inc.-V. 130, p. 1830.
West Virginia Water Service Co. (& Subs.) .-Earnings.
Calendar Years- 1929.

Operating revenues $809,941 $770,2.32
Operating expenses 305,762 303.620
Maintenance 39,807 42,297
General taxes 89,352 83,553

Net earnings from operations 375,019 $340.761
Other income 2,834 3,204

Gross corporate income $377,854 $343,965
Interest paid or accrued on unfunded debt 176,252 168,157
Reserved for retirements, replacements and Federal
income tax and miscellaneous deductions 61.415 52,905

Net income $140.187 $122.903
Dividends paid or accrued on preferred stock 69,000 68,867
-Y. 130. p. 290.

INDUSTRIAL & MISCELLANEOUS.
Urges Restraining Chain Store System.-Representative McFadden says

that it is tending to monopoly in foods; would expand "trust" law. N. Y.
"Times" March 27. p. 46.

Sees Many Mergers in Automobile Lines.-Engineer predicts three or four
large combinations will take over small concerns. N. Y. "Times" March 26
p. 38.
1.000 Miners Strike in Kentucky Fields.-Approximately 1,000 miners

were on strike in the western Kentucky coal field March 27. N. Y.
"Sun" March 27, p. 17.

Taxi Franchise Bill.-A bill has been introduced in the New York Senate
by Senator Thompson F. Burchill amending Section 54 of the Vehicle &
Traffic Law, by empowering local authorities of every city in the Stateto grant franchises for use of streets by motor vehicles or taxicabs operated
for public use for not exceed ten years. "Wall Street Journal" Mar. 27, p.2.
Lead Prices I ncreased .-Lead prices were advanced March 26 by the

American Smelting & Refining Co. to 5.75c. a pound. an advance of 10
points over the March 25 price, which in turn was an increase of 15 pointsover the price of March 24. N. Y. "Times" March 27, P. 48.

Hosiery Mill Strike Ends.-The strike of 1,400 hosiery workers at theH. C. Aberle mill, Philadelphia, which began nearly 11 weeks ago, was
ended officially March 25. N. Y. "Times" March 26. p. 7.

Matters Covered in the "Chronicle" of March 22.-(a) The annual reportof the United States Steel Corp. (editorial). P. 1905. (b) Further declinein wholesale prices in February 1930 reported by U. S. Dept. of Labor,
P. 1914. (c) The Department of Commerce's weekly statement of business
conditions in the United States, p. 1915. (d) Retail price of food alsodecline in February 1930, p. 1915. (e) New building permits still on thedecline, according to S. W. Straus & Co., p. 1918. (f) Industrial situation
In Illinois shows improvement in February over January, p. 1921. (g) Feb-ruary automobile production away below 1929. p. 1922. (h) Employeesof Amoskeag Mfg. Co. reject wage reduction intended to procure a largeprint cloth order, p. 1925. (I) City of Helsingfors, Finland, 30-year 63i%external sinking fund gold bonds offered, p. 1935. (j) Additional issue of
$5,000,000 City of Sydney, New South Wales, Australia, bonds placed,
p. 1936. (k) Plan of the National Livestock Marketing Association and
subsidiaries accepted by co-operative livestock sales agencies at their
meeting held in Chicago on Feb. 25 and 28 1930. p. 1937. (1) Characterof investment trusts-Prominence of public utility stocks, p. 1940. (m)President Simmons of N. Y. Stock Exchange on principal causes of stock
market crises-Huge output of new stock issues held to be factor-Short
seller regarded as indispensable to orderly market, p. 1941. (n) President
Simmons of N. Y. Stock Exchange on "Evolution of Stock Exchanges"-
Standards of American markets in large part attributed to Government
policies of commercial freedom, p. 1943. (o) Russell Colvin & Co., San
Francisco, in receivership, p. 1945. (p) Failed brokerage house of Riley
& Fitzgerald, Worcester, Mass., filed bankruptcy schedules and makes
composition offer of 30c. on dollar, p. 1945. (q) Jacob B. Hoffman
expelled from dealing on N. Y. Produce Exchange--Charged with creating
a fictitious market in stock issue of United States Commercial Aircraft
Co.. P. 1946.

All America General Corp.-New Directors, &c.-
William J. Minsch of Minsch, Monell & Co.; Fifield Workum of Aldred &
Co. and John W. Donaldson and Kenneth F. VanRiper of Starring & Co.,
have been elected directors, succeeding A. E. Carlton, Raiford W. Alley,
C. D. Hartman, Jr. and Robert M. MacLetchle.
The stockholders have been informed that since the date of the financial

report, Feb. 28, the book value of the stock had advanced from $24.30 to
324.87.-V. 129, p. 2387.

Allegheny Steel Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share and 3

regular monthly dividends of 15c. a share. The extra dividend will be
paid with the regular monthly dividend on April 18 to holders of record
March 31. The other regular dividends are payable May 17 and June 18
to holders of record April 30 and May 31, respectively. An extra of 25c.
a share was also paid on April 18, July 18, Oct. 18, Nov. 30 and Dec. 18
1929.
The Bankers Trust Co. has been appointed transfer agent in New York

for the common stock.-V. 130, P. 2032.
Amerada Corp.-Denies Merger Rumors.-
The corporation in a statement issued this week emphatically denies

that the management has carried on negotiations for merger with the
Standard 011 Co. of Kansas as has been reported in financial circles.-
V. 130. p. 1461.

Aluminum Co. of America.-Hearing April 1.-
The Federal Trade Commission has set April 1 as the date for final

argument before the Commission in the matter of the company. The
Aluminum company case, in which testimony has been taken in various
parts of the country, involves contracts and agreements made by the
company for the sale of sheet aluminum. The proceedings are based on
both the Clayton and Federal Trade Commission Acts.

The next step after final argument will be final consideration by theCommission and subsequently the issuance of either an order to ceaseand desist or an order of dismissal.-V. 130, p. 290.
American Bank Note Co.-Earnings.---
Calendar Years- 1929. 1928. 1927. 1926.x Net profits  $4,169.795 $3,365.981 $2.977,666 $2,371,059Depreciation  368,563 348,392 327,030 314,725

Balance   $3,801,232 $3,017.589 $2.650,835 $2,056.333Miscellaneous income_ _ 254,211 232.247 176,797 219,498

Total  $4,055.443
Misc. int. & stmd. deduc. 5,341
Pension fund  100,000
y Profit-sharing plan_ _ _ 540,310

$3.249,836 $2,827,432 $2.275,831
3,751 3,470 6,205
50,000 50,000 40.000

399,562 301.454 219,804

Net income  $3.409,791 $2,796,522 $2,472,507 $2,009.823Pref. dividends (6 
%)-- 

- _ 269.739 269,739 269,739 269,730Common diva ($3)1.780.290 ($3)1780,261 ($3)1483.575(2.70)1335218Divs.pf.stk.for'n sub.cos 29,200 29,149 29.093 29.048Stock dividend (10%)593,430  (20%)989,050

Balance, surplus  $737,132 $717,373 def3298.950 $375,818Previous surplus  7,017.292 6,299,919 6,598,869 6,223,051

Profit & loss surplus- - $7,754,425 $7,017,292 $6.299.919 $6,598,869Shares of common out-
standing (par $10),, - 651,856 593,430 593.324 494.525Earn, per sh. on com___ $4.81 $4.21 $3.71 $3.52x Profits of the manufacturing and commercial business, after deductingrepairs and provisions for bad debts, and for all taxes accrued. Includingincome taxes, but before providing for special compensation or for deprecia-tion. y Special compensation of 15% of combined net profits of AmericanBank IsTote Co. and subsidiaries in excess of fixed minimum of $764,264distributable under profit-sharing plan.

Consolidated Balance Sheet Dec. 31.
1929. 1928. 1929. 1928.Assets- 8 $ Liabilities- $ $Real est.& bldgs-x5,114,049 4,993.597 6% pref. stock__ 4,495,650 4,495.650Mach., equip., &e.y6,690.392 6.394,852 Common stock... 6.518,560 5,934,300Material & supp-- 2,968,894 2,651,398 Common scrip.... 9,170

Accts. & notes rec. 1.432.874 1,532,773 6% pref. stock of
Deferred Installm's 540,154 33,054 foreign subsid's_ 389.510 389,198Coin. stk. seq. for Accts. pay., incl.

resale to employ. 150,596 reserve for taxes 1,569,167 1,434,312
Marketable Invest, 1,963,466 1,660.766 Adv. customers'
Contract deposits 108,385 107,020 orders  348,708 297,866Loans on call.(sec.) 600,000 1,000.000 Divs. payable.... 364,149 364,150Cash  2,135,521 1,856,493 Special reserves... 766,899 694.312
'flaw. fund res've_ 139,399 133,266 Surplus  7,754,425 7,017,292
Empl. pen. fd. res. 228,499 160,557
Deferred charges__ 144,007 103 303 Total (each skle)22,216,239 20,627,080

x After reserve for depreciation of $1.370,313. y After reserve for
depreciation of 32.035,310.-V. 129. p. 3803.

American Can Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Net earnings 327.599.803 $24,863,326 317.455,199 $18,436.382
Depreciation  2,000,000 2,000.000 2,000,000 2.000,000
Reserve for Fed taxes  2,875,000 3.000.000 2.400.000 2.700.000

Net income $22,724,803 $19,863,326 $13.055.199 $13,736,382
Pref dividends (7 %)__ _ 2,886,331 2,886,331 2,886.331 2.886,331
Common dividends  10,514,492 8,040,493 4,947.996 4,947.996
Rate  ($4.25) (53.25) ($2.00) ($2.00)

Balance, surplus  $9,323,980 $8,936,501 $5.220,872 $5,902,055
Previous surplus  52.787,870 43.851,369 38,630.497 53,345,092
Stock div on corn (50%)   20,616,650

Profit and loss $62,111,851 $52,787,870
Shs common stock out-
standing (par $25)- - - 2,473 998 2.473.998

Earned per share  $8.82 $6.86
Balance Sheet Dec 31

1929. 1928.
Assets- $

Plants, real est.,
&c., incl. new
construction_ _127.274,907 121,090,042

Other investmls 4,139,271 850,871
Investments for
employees' an-
nuity fund__ 1.712.427 1,326.589

Time loans  5,000,000 5,000.000
Cash  16,973,214 22,017,490
Accts. & bills rec 13,308,817 10,601,174
Malls and prod. 22,926,977 22,376.257

$43,851,369 $38,630,497

2,473,998 2,473,998
$4.11 $4.38

1929.
Liabilities-

Preferred stock_ 41,233.300
Common stock_ 61.849,950
Accts.& bills pay 8,506,040
Res. for employ.
annuity fund_ 1,746,340

Res. for Fed. tax 2,875,000
Prof. dive. pay__ 721,583
Com, dive. pay.. 2,473.998
Contingent fds  :9,817,552
Surplus  62,111,851

1928.

41,233,300
61.849,950
8,090,930.

1,374.920
3,000,000
721,583

4,329,496
9.874,374

52,787,871

Total 191,335,614 183,262,424 Total 191.335.614 183,262,424
x Consists of insurance reserve, $4,786,043; Federal tax reserve, $438.199:Inventory reserve, $3,622,379; miscellaneous reserve, 3970,930.-V. 130,

p. 1656.

American Ice Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Sales $20,804,078 $20,772,413 $19,455,138 318.151.131Inc. from investments,
interest, rents, &c--  451,493 573.082 518,587 388,222

Total $21.255,571 $21.345.495 $19,973,723
Cost of mdse.. over.

expenses, &c  15.475.899 15,814,954 15,477,865
Interest on bonds. &c_   330,280 414,846 434.123
Res. for Fed., &c., taxes 413,784 396.370 413.754
Depreciation  1,604.484 1,466.962 997,691
Net gain  53,431,124 $3.252,362 $2.651,090

Preferred diva. (67Q) - - - 881,088 899,868 899,827
Common dive,. -- - 43.50)2094248 ($2.50)1499617 x1,141.980
Balance, surplus_ _ _ _ - $455,787 $352.876 $60-9,282

Coln. she. outst. at end.
of year (no par)  600.000 600,000 600.000

Earns. per corn. share.-- $4.25 33.92 $2.91
x Comprising (10%) 3868.359 paid on the old common stock and (58c.)$273.621 paid on the new no par common stock. y Par $100. *4
Surplus Account.-Balance Dec. 311928. $7,202,943; net profit for year

ended Dec. 31 1929,53,431,124; total. 313,834.068; deduct-adjustment of
provision for depredation on real property for prior years. $132.063:book value of natural ice property demolished written off, 3142,838;premium paid on redemption of bonds of acquired company, $10.860;preferred dividends, $881,088: common dividends. $2,094.248: balance,
surplus Dec. 31 1929, 27,372,969.

Consolidated Balance Sheet Dec. 31.
1929. 1928. 1929. 1928.Assets- 8 $ Liabilities- i I

Land, bldge., ma- Prof. stock, non-
chinery, kc___a33,673,291 32,933,551 cumulative 15,000,000 15,000,000

Good-wIll, water & Common stock _e15.000,000 15,000,000
Patent dents ... _ 6.222.377 b5.360,663 Bonds and mtges_ 6,271,286 13,722.047Inv. In secure, &e. 2.183.391 1.673,627 Accounts payable_ 690.546 689,201

Cash  1,884,333 1,931,605 Am. bond Int., &ct 27,644 31.241
. .   2,099,141Deposited on un-

Notes & accts. rec. 1,448,234 1,541,746 completed contr. 36.538
Prepd.ins.prem AG 70,604 63,691 Dividends payable 1,274.863 1,124,568Inventory of mer- Ins. dr workmen's

chandise, &a._ - 876.287 1,029.762 compens'n reeve 500,000 500,000
Disc. on 5% s. f. Fed.. &o., tax res. 563,782 671,543

debentures  164,385 175.800 Surplus  7.372,970 7.202,943Fund, &c., Invest. 142,248 131.957
Deferred expenses_ 72.460 Tot. (each side) -46,737,609 46,941,544
a After $3,205.478 for depreciation. b After writing off water rights of

$5,000,000. c Represented by 600,000 no par shares.-V. 130, p. 1118.

$18,539,354

14,137,114
414,436
423.995
847,103

$2.716,706
899,793

(10)972.285
$8447618

y106,270
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American Encaustic Tiling Co. Ltd.-New Director.
E. 0. King of George H. Burr & Co has been elected a director.-

'V. 129, p. 3013.

American Founders Corp.-New Vice-President.-
Sydney J. Dicketts and John M. Lee, assistant managers of the invest-

ment department, have been elected Vice-Presidents.-V. 130, p. 1656.
American International Corp.-Listing.-
The New York Stock Exchange has authorized the listing of (a) 20,395

shares upon official notice of the issuance thereof as a stock dividend of
2%, payable April 1 1930 on 1.019,757 shares of stock to be then outstand-
ing; (b) 20,803 shares upon official notice of the issuance thereof as a stock
dividend of 2%, payable Oct. 1 1930 on 1,040.152 shares of such stock to
be then outstanding; (c) 6,246 shares upon official notice of issuance in
payment of a stock dividend of 2% on April 1 1930 upon any stock which
may have been issued upon the conversion of any of the 20-year 5 3, %
cony, gold debs. prior to said date: (d) 6,371 shares upon official notice
of issuance in payment of a stock dividend of 2% on Oct. 1 1930 upon any
stock which may have been issued upon the conversion of any of the 20-
year 5 l % cony, gold debs. of the corporation prior to said date, making
A total amount applied for 1.385,910 shares.-V. 130. p. 1447. 1462.

American Locomotive Co.-Personnel.-
The board of directors consists of: William H. Woodin (Chairman);

William C. Dickerman, (President); Joseph Davis, (Executive Vice-Pres.):
Joseph B. Ennis, (Vice-Pres. in charge of engineering); Duncan W. Fraser,
(Vice-Pres. In charge of manufacturing); Lewis L. Clarke, Charles Hayden,
Alexander S. Henry. George B. Motheral, John P. Munn, Seward Prosser,
Frederick H. Stevens and Albert H. Wiggin.
Prank J. Foley is Vice-Pres, in charge of sales; Norman C. Naylor,

Vice-Pres.; J. Oakley Hobby Jr., Treasurer; F. Pierce Brent, Comptroller;
John D. Finn, Secretary; Harry S Banghart, Asst. Treas. & Asst. Sec'y.;
William K. Farrell, General Purchasing Agent.
The executive committee consists of William H. Woodin, William C.

Dickerman, Lewis L. Clarke, Charles Hayden and Albert H. Wiggin.-
V. 130, P. 1831.

American Ship Building Co.-Capital Distribution.-
The stockholders on March 26 approved the plan for recapitalization of

the company as outlined in the "Chronicle" of March 1 1930. See V. 130.
p. 1462.

Anglo-Chilean Consol. Nitrate Corp.-Expansion.-
The corporation is negotiating with the Chilean Government for the

creation of a modern port and harbor at Tocopila, the shipping point for
the compan5's nitrate of soda output. The plan involves construction of
breakwater, piers. &c. At present all ocean traffic at Tocopila is handled
by lighter, the ships standing off the town in the roadstead.-V. 130. P.
18'31.

Anglo National Corp.-Class A Common Stock Now on
a Quarterly Dividend Basis.-
The class "A" common stock has been placed on a quarterly dividend

basis, according to an announcement. Heretofore the corporation has
paid dividends regularly semi-annually January and July 15.
Most of the income of the corporation has been derived from the stock

of banks, the greater portion of which are located in California and on the
Pacific Coast. A substantial partnership interest is held by the corporation
In the majority of these bonds. Its policy of supplementing and affording
strong banking connections has been bearing fruit through the increased
earnings of the operating banks.
The directors voted to pay the first quarterly dividend of 50 cents per

share on April 15 to holders of record April 4.-V. 130, p. 801.
Apex Electrical Mfg. Co.-To Fund Back Dividends.-

dThe stockholders on March 17 approved the plan to fund the back divi-
ends on preferred stock through declaration of $3.50 a share cash payable

April 1 to holders of record March 20 and issuance of 1.22 shares of prior
preference for each share of preferred stock outstanding. This will take
care of the dividends unpaid amounting to $22 a share.
A. L. Assmus, Vice-President of the Cleveland Trust Co., has been

elected a director, succeeding E. L. Worthington, resigned.-V. 129,
P. 3967.

Argo Oil Co.-Earnings.-
The net earnings for 1929 were $308,696, before deduction for depreciation

and depletion.
Operations in producing fields were practically the same as in the pre-

ceding year, net production for 1929 being 354,653 barrels, as compared
with 358.360 barrels for the year 1928.
During the latter part of 1929 company acquired an interest with E. W.

Mariand Co., Inc., four areas in Kansas. A test well is now being drilled
in each of three of the areas, one of the areas having been abandoned in
Jan. without encoutering commercial production.

Exchange Offer Extended.-
James Owen, President of the New Bradford 011 Co. March 15 in a letter

to the stockholders of the Argo Oil Co., says:
We wish to call your attention to the offer of this company made Oct. 10

1929. to exchange its stock for stock of the Argo Oil Co. on the basis of
three-fifths of a share of New Bedford Oil Co. stock for each one share of
Argo stock. The odd shares of Argo stock will be purchased at $2 per
share. This offer to exchange stock has been extended to April 30 1930.
The exchange may be made at the New York Trust Co., 100 Broadway
N. Y. City.-V. 129, P. 2389.

Arizona Commercial Mining Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Income from sales of cop-
per, silver and gold__ $494,484 $862,730 $696,482 $871,533

Mining. treating & raj_ 332,477 616,065 548.312 639,758
Selling, gen. admin., &c.. 23,136 43,357 28,764 38.775
Depreciation 21,927 47,340 44,149 61,477
Depletion 101,629 180,798 148.180 162,504
Interest Cr.29,029 Cr.17.733 Cr.13,871 Cr.17,564
Tax adjust., prior years_ Cr.15,430

Not income-. $59.773 def$7,097 def$59,052 def$13,417
Dividends (50c)132,500(50)132.500 (75c)198,750 (51)265,000

Balance, deficit  $72,727 $139.597 $257,802 $278,417
The total production for 1929 was 8.800,456 lbs. refined copper, 21,010

ounces silver and 596 ounces gold. 2.631,948 lbs. of refined copper were
sold at an average price of 17.93c. per lb.-V. 129. p. 283.

Atlas Imperial Diesel Engine Co.-Notes Offered.-J.
Barth & Co., National Bankitaly Co., Sutro & Co., and
American Securities Co. are offering at 100 and interest,
$1,000,000 5-year convertible 6% gold notes.
Dated March 1 1930; due March 1 1935. Int. payable M. & S. without

deduction for any normal Federal income tax up to 2%, which may be paid
at the source. Denom. $1.000. Callable as a whole on any int, date on
60 days' notice at 105 and int, on or before March 1 1932, and thereafter
at 102;4 and int. to maturity. Bank of Italy, N. T. & S. A.. trustee.

Convertible into "A" stock of the company at $40 per share until maturity
or call date.

Capitalization-
Gold notes 
Class "A" stock no par

Authorized. Outstanding. ;
52.000.000 $1.000.000 ithis issue)

100,000 shs. 91,985 shs.
Class B stock no par   200.000 shs. 70.000 shs.
*Authorized class "A" is to be increased so as to allow for the Issuance

of additional shares in conversion of gold notes.
Data from Letter of S. P. Eastman, President of the Company.

Business.-The business is the outgrowth of continuous manufacture of
engines by predecessor companies since 1905. Company's plants in Oak-
land, Calif.. cover 7 acres. To-day the company manufactures its own
design of Diesel engines and has world leadership in the 4-cycle Diesel motor
field. Rapid growth of the business is due in large part to reliability of
the engine and extraordinary economy in fuel cost, the saving over gasoline
engines being as great as 90%.
The company enjoys the foremost position in the manufacture of marine

Diesels of heavy duty type, in sizes from 20 h.p. to 500 h.p. It is estimated

Feb. 130. Jan 31 '29.
Assets 5 $

Land, bidgs., &c_ _32,895,144 14,331,140
Other assets  101,668 368,520
Cash  1,414,819 1,446,791
Investments   505,497 542.653
Bills & accts. rem._ 4,218,298 4,489,773
Inventories   3,774,852 4,485,179
Deferred charges.- 62,339 112,189

Tot. (each side) .42,962,618 25,776,245

that 70% of Diesel powered boats on the Pacific Coast within this power
range use this company's engines. Eastern and Gulf Coast business is
being rapidly developed.

Since application of the new Diesel to industrial and construction equip-
ment, pioneered in 1921, more than 1,000 Diesel engines have been supplied
by the company for application to excavators, industrial locomotives,
logging slddders and like equipment. Eleven of the most prominent
manufacturers of industrial equipment utilize Atlas Imperial Diesel engines.

Earnings.-For the year ended Nov. 30 1929 net profits available for
interest, after depreciation and Federal income taxes, were 5539.297. or
9 times interest requirements on this issue; for the year ended Nov. 30
1928 net profits on the same basis were $448,952, or 7% times interest
requirements, and for the calendar year 1927 were 5327.110, or 5 Y4 times
Interest requirements. The average for the three years was 73 times
Interest requirements.

Assets.-The balance sheet as of Nov. 30 1929, after giving effect to this
financing, shows total assets of 35 095.204, with current assets of $3,038,739
against current liabilities of $513,738. The total of current assets plus
fixed a..,et.s after deducting total current liabilities is $4.415.737. or $4.415
of value for each 51,000 note of this issue.

Purpose.-Proceeds will be used to reimburse the treasury for capital
expenditures, to pay off existing obligations and to provide working capital
required in a rapidly expanding business.

Listing.-Application will be made to list these notes on the San Fran-
cisco Stock Exchange.-V. 130. p. 977.
Autocar Co.-Sells 69 Trucks for Russian Construction.-
The company reports the sale of 69 heavy duty trucks to the Amtorg

Trading Co. of New York for export to Russia. Fifty-four of these units
will be used for street construction and maintenance work in Moscow and
the remainder for highway work in outlying districts. The transaction,
which included a quantity of spare parts, involves nearly $400.000.
The company has completed a construction program involving the altera-

tion of the main plant building at Ardmore, Pa. This work was started
last year in preparation for quantity production of the new Autocar "Blue
Streak" motor. The alterations provide for the entire rerouting of the
motor, transmission and rear axle divisions and will permit production to
keep pace with the increased sales volume expected in 1930.-F. 130, p.2011.

Auburn Automobile Co.-Export Shipments Increase.-
Export shipments increased 12% during the first quarter of the fiscal

year 1930, ended Feb. 28, over the final quarter of 1929, Vice-President
R. H. Faulkner announced: "Indications are that our export shipments
will be well ahead of the 2,656 during the fiscal year 1929, Mr. Faulkner
said. "Last year was 16% ahead of 1928. Exports are proving an increas-
ingly profitable business for us.
"During January of this year we were well ahead of the average of the

industry as a whole and of course well ahead of our own month of Decem-
ber. The export showing for the entire first quarter of 1930 is
encouraging." •
New cars in the hands of Auburn dealers now average approximately

only 2.1 cars per dealer, despite the increased demand, Mr. Faulkner re-
ported on March 25. "This dealer inventory figure is exceptionally low
and indicates a rapid turnover and a liquid position." Mr. Faulkner said.
"Our dealer organization is strong, with 13% more dealers on March 1
than on that date a year ago and 10% more distributors. In addition, we
have under consideration an unusually large number of applications from
prospective dealers which we are considering."
A new coke-burning, magazine feed boiler for domestic heating purposes

has been developed by the Spencer Heater Co., a division of the Lycoming
Manufacturing Co. and is expected to add materially to 1930 sales, C. N.
Tull, President of the Spencer company anhounced. The 1929 fiscal year
was entirely successful from the standpoint of units sold and increase in
dollar volume of sales, according to Mr. Tull. The company operates in
conjunction with the Lycoming company, a subsidiary of the Auburn
Automobile Co.. and does not make an individual annual report.
"In spite of the general depression in the boiler radiator industry in 1929.
the Spencer Heater Co. showed a substantial increase in sales and a further
increase is anticipated for 1930," Mr. Tull said. "We expect that the
completion of arrangements to market our new coke burning boiler for
domestic heating purposes will give us a considerable increase in business
In 1930." The present Spencer Heater Co. took over the old company of
the same name in 1921. Since then sales have shown a steady increase and
1930 is expected to show up to 40% increase, it is reported.

Subsidiary Receives $250,000 Foreign Orders.-
Foreign orders totaling approximately 5250,000 have been received by

Duesenberg, Inc., a subsidiary, since Dec. 1, beginning of the fiscal year
1930. V.-Pres. H.'2. Ames reported this week. Duesenberg now-as 15
active export accounts, Mr. Ames said, including National Automobil of
Madrid, a corpora.ion subsidized to the extent of 525,000.000 by the
Spanish Government to establish a Spanish automotive industry. Motor
de Luxe of Paris, a corporation headed by E. Z. Sadovich. won both the
Grand Rallye de Pau and the recent Grand Rallye de Cannes exhibits.
Mr. Ames pointed out, and as a result large orders are expected in the near
future from this company, which handles Duesenbergs exclusively.
"We expect orders which will total more than $460,000 from National

Automobil in the near future," Mr. Ames said. "The Marquis Pescara,
President of the company, plans to build up a sales organization throughout
Spain with the Duesenberg. His factory, which will not be completed
for about a year. will make cars in the medium price class. He will con-
tinue to sell the American-made Duesenberg as the high-priced car in
connection with his own Spanish machines, to lead the line."
Export sales, Mr. Ames said, are expected to add materially to the future

profits of the Duesenberg company.-V. 130, p. 2033.

_(The) Aviation Corp. of Del.-To Decrease Capital.-
The stockholders will vote on April 29 on decreasing the authorized

common stock from 10,000.000 shares to 5,000,000 shares, no par value.-
V. 130, p. 2033.
(L.) Bamberger & Co. (8c Subs.).-Earnings.-

Feb. 1. Jan. 31 
Years Ended- 1930. 1929. 1928. 1927.

Net sales $37,168,176 $335,001,214 $33.595,334 $32.508,089
Profit from operations_ - 3,227,291 2.915.374 3.455.765 3.530,621
Interest paid  328,672
Depreciation  1.205.798 362,257 380.262 320,784
Federal taxes  190,000 318,425 400,534 425,000

Net profit  $1,502.821 $2,234,692 $2,674,969 52,784.837
Preferred dividends  629,417 629,841 587,500

Surplus  3873,404 $1,604,851 $2,187,469 $2,784.837
Comparative Consolidated Balance Sheet.

Feb. 1 '30. Jan.31 '29.

834% pref. stock- 9,671,600 10,000,600
Common stock_ ..1,2,500,000 2,500,000
Mortge payable _ 5,850,000
Due to contractors 607,231
Loan pay. to Macy 500,000
Miseell. credit bal. 75,342
Pref, diva. pay__ 157,163
Accts. payable_ _ _ 1,332,856
Deposit accounts_ 688,785
Accrued int., 638,301
Reserve for tax 3z

canting  332,500 400,000
Surplus 20,708,837 10,499,706

1,250.762
785,979
339,798

-V. 129, p. 634.
Bank & Insurance Shares, Inc.-New Fixed Trust.-
Stocks of 22 of New York's largest banks and trust companies form the

security for Deposited Bank Shares, series of New York, a fixed investment
trust, creation of which is announced by Bank & Insurance Shares, Inc.,
organized to issue and distribute the shares.
The banks chosen for this fixed trust are among the oldest and largest

in the country, having a total capital of $684,794.606 and surplus and
undivided profits of $1,309,795.204. The average age of the 22 banks is
70 years. These banks own 14 or more security companies of national
reputation and also control other banks and trust companies. They have
530 main offices and branches and offices in foreign countries. Each bank
has paid uninterrupted dividends for over 15 years, and the combined
uninterrupted dividend record is over 1,000 years.

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



•

2212 FINANCIAL CHRONICLE [VOL. 130.

For the 6-year period ended Dec. 31 1929, the stocks comprising the
fixed portfolio of Deposited Bank Shares, series of New York, have appreci-
ated approximately 119%, and the average annual yield if purchased 6
rears ago would have been 17%. The Pennsylvania Co. for Insurances on
Lives & Granting Annuities as trustee will certify and countersign the trust
shares, receive and distribute income, hold deposited stocks and a reserve
fund to equalize dividends.

In the event that any bank in the group fails to pay any dividend for one
year, or if any of the deposited stocks are likely to become substantially
impaired in value, such stocks may be sold, the proceeds going into the
Reserve Fund. Dividends on Deposited Bank Shares, series of New York,
will be free from the present Federal normal income tax and any holder of
certificates may terminate his relationship at any time during the life
of the trust either by withdrawal or by redemption through the trustee.-
V. 128. p. 4325.

Barnadall Corp.-Two New Wells.-
Barnidall operations in the Elwood Field, Calif., It is announced, have

resulted in the completion of two additional wells-Luton Bell No. 12,
at the rate of 2,000 barrels per day, and No. 17, on the same property.
at the rate of 4,000 barrels per day.
These wells will increase the production from this property to a con-

siderable extent but they will be curtailed in strict accordance with the
conservation movement now so successfully in operation in the State of
California, President E. B. Reeser said. Both of these wells show excep-
tionally low gas oil ratios, so that under the observance of the gas law
recently declared constitutional, they will be permitted to produce a large
percentage of their potential.-V. 130. p. 1642.

Beacon Oil Co.-Name Changed-Earnings.-
At the annual meeting of the stockholders, it was voted to change the

name of the corporation to Colonial Beacon Oil Co.
Barns. Calendar Yrs- 1929. 1928. 1927. 1926.

Sales (net) $29,343.089 $23,495.931 $19.895,264 218,919,407
Oper. exp.. incl. cost of

sales, sell'g adm exp 27,276,021 20.403.492 19.165,029 16,760.760

Operating profit  $2.067.068 $3,092.439 $730.234 $2,158,648
Other income  613,374 410,860 314.630 147.581

Total income  $2.680,442 $3,503,299 $1,041.864 $2,306,229
Interest, discount, &c_ _ 549,777 443.060 446,153 231,740
Other charges  502,034 447.358 211,235 79,223
Depreciation  1.337.893 1.212.863 703,146
Federal taxes  43,124 190.202 42.000 81,000

Net profit 
Preferred dividends paid

$247,615 $1,209,815 $345476 $1,211,118
21,040 174,225 180,945 180,957

Available for common $226,575 31,035.590 $164,531 $1.030,161
No. of corn. abs. outst'g_ 1,444,970 947.747 915.391 704.000
Earnings per share  $0.16 $1.09 $0.18 $1.46

Surplus Account.-Earned surplus, Jan. 1 1929. $3,932.272; surplus for
1929 (as above). $226.575; total, $4,158,847. Deduct: Adjustments,
$121.295; premium on pref. stock retired. $226.283; Balance earned sur-
plus as at Dec. 31 1929. $3,811.289; capital surplus, Jan. 1 1929. $3,339,-
323; adjustments (debit). $106,297: total surplus. Dec. 31 1929. $7.044.-
294.-V. 129, p. 3014.

(E. C.) Beetem & Son Corp.-Stock Offered.-W. Allen
Johnson & Co., Inc., New York, are offering 100,000 shares
class A common stock (no par value) at $12.50 per share.

Class A common stock is entitled to a preferential dividend of $1.25 a
share per annum, payable January and July, the dividend becoming cum-
lady° Jan. 1 1931. After payment of the class A preference dividend.
class B is also entitled to receive $1.25 a share. Thereafter all further
dividends are to be declared equally between both classes of stock share
and share alike. Class A common stock is entitled to preference in the
event of liquidation or dissolution to the amount of $12 per share, plus any
cumulative div. remaining unpaid, and entitled to participate equally
share for share with the class B common stock in any remaining assets and
surplus after an additional $12 has been paid on the class B common stock.
Registrar and transfer agent, Security Transfer & Registrar Co., New York
City.

Capitalization- Authorized. Outstanding.
• Class'A common stock (no par) 100,000 skis. 100,000 abs.
Ohms B common stock (no par) 100.000 shs. 100.000 gigs.

Data from Letter of Edward C. Beetem, Pres. of the Corp.
History.-Organized in the summer of 1929 by members of the board of

H. C. Beetem & Son, Inc. which company succeeded the co-partnership of
E. C. Beetem & Son, which firm succeeded E. C. Beetem & Co.. who were
successors to the firm of Stephens & Beetem, established in 1875. Cor-
poration was founded for the purpose of acquiring real estate, factory,
buildings, machinery, equipment, trade connections, trade names, pro-
cesses, good will and other assets of E. C. Beetem & Son, Inc., which de-
veloped principally through reinvestment of surplus earnings, from $5,000
invested by the original co-partners in 1875.

Product.-While heretofore the predecessors have manufactured carpets
and rugs, the present management is planning to confine themselves prin-
cipally to the production of cotton chenille bedroom and bath rugs, for
which a tremendous demand is indicated. The factory will be equipped
with special looms, to be purchased from Crompton and Knowles Loom
Works of Worcester. Mass., which will be installed in the large carpet mill
unit of the plant. One weaver can operate six of these looms placed in
battery formation with individual drive motors, and one of these loom
batteries will turn out over 500 rugs daily. The management contemplates
the installation of 15 or more batteries, which should result in the pro-
duction of 7,500 rugs daily, or over 2 Si million rugs per year.
The mills will continue to produce the highest grade of Colonial rag rugs.
Earnings-Based on an average year's operation and taking into con-

sideration the new equipment contemplated and assuming that the plant
will be run at 80% at least of its full production capacity, it is contemplated
that a sales volume of $2.470,000 can be developed: deducting from this
estimated amount of sales the costs of raw materials, direct and indirect
labor, sales discounts and commissions, depreciation, maintenance, ad-
ministration expenses, &c., estimated by the accountants for the company
to amount to $1,764,500 and deducting further an amount of $83,700 to
cover approximately Federal and other taxes, there would be left the sum
of $621,800. or more than 43( times dividend requirements, or over $3.10
for each share of both classifications when completely outstanding.
Purpose.-To provide sufficient capital to install the new manufacturing

equipment mentioned above and for other corporate purposes.
Listing.-Company has made application to list the class A common

stock for trading on the New York Produce Exchange.
Officers.-Edward C. Beetem, Pres.; Frank B. Bosch, Vice Pres.-Treas.

Charles G. Beetem, Sec. Directors include the foregoing and Norman
W. McGrew and J. E. Zimmerman.

Bendix Aviation Corp.-'Acquisition.-
President Vincent Bendix last week issued the following statement:
"Advices from Los Angeles are that sufficient stock has been deposited

to insure the acquisition of the Hydraulic Brake Co. by the Bendix Avia-
tion Corp. We believe the consolidation of this company with the Bendix
mrporatlon should result in a material addition to our earnings.
See also Hydraulic Brake Associates, Ltd., below.-V. 130. IL 1833.

Beneficial Industrial Loan Corp.-Business Gains.-
The volume of new loans made by this corporation totaled $4,161,908In February compared with $3,987,155 in the same month last year. andfor the first two months of the year 39.502,063 against $8,799,252, an in-

crease of approximately 8%. Every month since the business recession
set in the corporation has reported an increased volume of business over
the corresponding month of the previous year, according to ClarenceHodson & Co.-V. 129. p. 3968.

Blue Ribbon, Ltd., Winnipeg,-50C. Dividend.-
A dividend of 50 cents per share on the 30,000 common shares of no parvalue has been declared payable on and after April 1.
In accordance with the direction of the committee under plan and agree-ment dated Dec. 14 1929, such dividend in respect of shares deposited under

said plan and agreement shall be payable to holders of certificates of de-
posit of record March 15, and in respect of shares not deposited under said
plan and agreement to shareholders of record March 15.-V. 130, p. 470.

Bloomingdale Bros., Inc.-Earnings.-
Year End. 53 Wks. End. Year End.Period- Jan. 31.'30. Feb. 2, '29. Jan. 28. '28.Net sales $24,377,777 $23,886,965 $23,907,554Costs and expenses  23,559,038 22,128,157 x22,953,904Depreciation  194,564 176,322 see xProv. Federal taxes  75,000 197,500 160.000

Net income  $549,175 $1,384,986 $793,650Preferred dividends  226.460 242,958 248,500
Surplus 

Previous earned surplus
Appropriate surplus 

3322.715 $1,142,028 $545,150
1,940.844 1,007,607 484,550
1,335,000 1.145,000 1,125.000

Total surplus  $3,598,559 33.294,635 $2,154,700Premium paid pur. pref. stock  10.404 18.791 2,094
Profit and loss surplus  $3,588.155 $3,275,844 $2,152,606Earns, per shr. on 300.000 abs. corn.
stock (no par)  $1.07 $3.81 $1.82x Includes depreciation.-V. 130, p. 1280.

Bond Clothing Co., Cleveland.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 25 centsper share on the class A common stock, payable April 1 to holders of recordMarch 18.-V. 118. p. 2045.

Borden Co.-Listing Ac,iiisitions.-
The New York Stock Exchange has authorized the listing of 44,955 addi-tional shares of capital stock (par $25) on official notice of issuance inconnection with the acquisition of the entire issued and outstanding capitalstock of Walkerside Dairy. Ltd. (Windsor. Ont.). Widsor City Dairy,Ltd. (Windsor. Ont.), Ballantyne Dairies. Ltd. (Windsor, Ont.). and inconnection with the acquisition of the entire assets and business of Hilde-brecht Ice Cream Co. (Trenton, N. J.), Dairy Products Co. (Dayton, 0.),Curran k Fox (Oak Park, and in connection with the acquisition ofcertain assets and the business of W. T. Wesgate (Windsor, Ont.), and inpayment of brokerage commissions for negotiating certain of the above-named acquisitions.
Pursuant to resolutions adopted by directors, the issuance of additionalshares has been authorized as follows' (1) 14,000 shares in payment forthe entire ,ssued and outstanding capital stock of Walkerside Boairy,having an authorized capital stock of 100,000 shares (no par), all of whichIs Issued and outstanding. Prior to the purchase of its capital stock by thecompany, Walkerside Dairy, Ltd.. will convey to its present stockholders,or upon their order. ha 1,500-acre farm, fully stocked and equipped, knownas "Walkerside Dairy Farm," and will cause its remaining land sand assetsto he released from the lien of a mortgage of $600.000 to which they are nowsubject, and the liability of Walkerside Dairy, Ltd , with respect to suchmortgage and all bonds secured thereby to be discharged and terminated.
(2) 7,250 shares in payment for the entire issued and on-standing capitalstock of Windsor City Dairy Ltd., having an authorized capital stock of3,000 shares (par 5100). of which 600 shares are issued and ousstanding.Record title to the lands and buildings used by the selling corporation inthe conduct of its business now stands in the namo of its principal stock-holder. He will convey the same to the corporation prior to the purchaseof Its capital stock by the company.
(3) 2.745 shares in payment for the entire Issued and outstanding capitalstock of Ballantyne Dairies, Ltd., having an authorized capital stock of

10.000 shares of 7% cum. pref. stock (par 310) and of 20.000 shares ofcommon stock (par $10), of which amounts 6,920 shares of pref. stockand 12.906 shares of common stock are Issued and outstanding. Prior tothe purchase of its capital stock, Ballantyne Dairies, Ltd., will convey toIts stockholders, or upon their order, two unused parcels of real estate.
(4) 3,250 shares in payment for the business and for the assets of W. T.

Wesgato used In connection with his ice cream business at Windsor, Ont.,
exclusive, however, of the dock property opposite his ice cream plant and
exclusive of cash on hand and accounts receivable.
(5) 7.000 shares n payment for the ent re assets and bus nese of Hilde-brecht Ice Cream Co., Inc. Company will also assume all liabilities of theselling corporation except liability for capital stock and certain tax liabl'ities.
(6) 8.000 shares in payment for the entire assets and business of The Dairy

Products Co., including the entire wets and business of its subsidiaries,Milk Service, Inc.. and Molen Dairy Co.. all Ohio corporations. Companywill also assume all liabilities of the selling corporation and its said sub-sidiaries except liability for capital stock and certain tax liabilities.
(7) 2.350 shares in payment for the entire a.sseo and business of Curran& Fox, a partnership. Company will also assume all liabIlLies of he part-nership except capital liabilities and certain tax liabilities.
(8) 360 shares in payment of agreed brokerage commissions for negotiat-ing certain of the above described acquisitions.-V. 130. p. 2033.
Borg-Warner Corp.-Subs. Co. Sales Larger.-
Sales of the Galesburg division of the Ingersoll Steel & Disc Co., a sub-sidiary, were larger in February than in the corresponding month of anyprevious year, C. S. Davis, President of the Borg-Warner Corp.. announced.This year's sales were 9% ahead of Feb. 1929 and 63% ahead of Feb. 1928.-V. 130, p. 2033.

Bourne-Fuller Co.-Earnings.-
Calendar Years- 1929.

Gross profit from oper. after deduct.
cost of sales incl. chges. for repairsSt maintenance of plants  32.497,980

Selling, general & admin. expense_ - - 877,014

1923.

$2,212.759
843,596

1227.

$742,574
900305

Operating profit  31320.966
Earnings from invest. & other income. 159.474

31,369,163
113,371

0ef$157.731
259,634

Total income  $1.780.440
Provision for deprec. & depletion  501,318
Interest charges  2.733
Other deductions from income  31.403
Provision for Federal income tax   129.500

$1,482,534
356,734

1.191
115,985

$101,903
249,745

6,594

Net profit  $1.115,487
Balance beginning of year  753.169
Profit from sale of capital assets 
Adjust, of res, for flap. insurance-
Credit arising from acquis. & retire.
of capital stock 

$1,008,624 def$154,437
def37,592 470,473

10.637 187,366
38.335

14.80$ 23,089

Total surplus  $1,868,656
Dividends paid  703,550

$1,034.627
281.633

$526.493
564,085

Balance-end of year  $1.165,106 3753.169 def$37.592
Consolidated Balancer Sheet Dec. 31.

1929. 1928. 1929. 1928.Assets- 5 $ Ltatigitter- $ $Cash 44,065 50,193 Accts. pay. &scar.
Marko able Recur- 888,825 580.683 accounts  954.848 1,057,013
Accounts recelv.-. 819,977 1,281,387 Reserves  243,980 204,987Inventories 3,900,184 4,111,994 Common etock._ _18,780,000 18,780,000Market. see. held Capital surplus_ _ _ 110,053 110,053In escrow 307,703 300,897 Profit & loss, surpl. 1,055.053 843,117Inv. In other co  288,829 292,180
Sundry adv. & rec. 108,228 58,8713
Land, bldgs., eq.

ace 112,830,705 12,198.989
Pats., trademarks,
&c  1,584,805 1,584.805

Total (each side)21,123,213 20,775,149Deterred assets _ _. 372,390 328,845
x After depreciation of 34,660,151.-V. 130, P. 802.

Briggs & Stratton Corp.-Acquisition.-
The corporation has acquired all of the capital stock of the Loclif Co.of Toledo, owner of patents covering window lifter manufactured by theBriggs & Stratton Corp. Some of the largest automobile manufacturers

have adopted the lifter as standard equipment and it is now in use on thepassenger cars of several railways. it is announced. It has been installedtoy the Chicago Milwaukee St. Paul & Pacific RR. and on the observationcars of the Yankee Clipper, the new crack train of the New York New
Haven & Hartford RR.-V 130, p. 1833
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Budd Wheel Co., Phila.-February Sales.-
February sales were 91,724,846 it was announced by Secretary H. A.

Coward. This was an increase of 47% over January sales and 186.44%
over December sales. Total sales for the first two months of 1930 were
32.897.769. February sales were the largest since last August. Estimated
March sales are substantially in excess of February's figures, indicating a
satisfactory upward trend in the company's business.-V. 130, p. 1464.

Bucyrus-Erie Co.-Earnings.-
Calendar Years- 1929. 1928

Gross, after costs  86.600.005 95,998,599
Expenses  2,561.631 2,453,605

Operating profit  $4.238.374 93,544,993
Other income  176,242 144,524

Total income  84.414,616 93,689.517
Depreciation  602.477 565,588
Federal tax, &c  510.179 436.752

Net income 
Preferred dividends 
Convertible preferred dividends 
Common dividends 

Surplus 
Earnings per share on 480,000 sha
stock outstanding (par $10) 

I3alance Sheet
1929. 1928.

Asia,- $ $
Land. bidgs., pat-
ents, &c 13,349,462 13,203,452

Cash  1.235.607 1,800.917
U. S. Treas, notes
and certificates_ 1,151,219 1,250,219

Acc'ts & bills receiv 8,382,413 4,980,045
Advances  34,418
Inventories  6.232,218 5,787,624
Investment assets. 2.768,397
Other assets  229,366

Total 31,153,734 27,251,823

res common

33,301,960 92,687.177
473,100 474.610

1,047,780 1.047.780
480,000 480,000

December 31.

$1,296,080 8684.787

$3.10 82.43

1929. 1928.

7% cum. pref. stk. 6,830.000 8,830.000
Cony. pref. stock. 2,095,560 2,095,560
Corn. stk.(par $10)x5,800,000 4.800,000
Accounts payable_ 1,256,039 1,058,186
Dividends payable 501,492 501,678
Accrued taxes and
sundry reserve__ 1,025.168 957,835

Advances  425,124
Capital surplus... 3.543,157 2,343.157
Earned surplus-. 9,977,195 8,885,409

Total 31,153,734 27.251,623

x Includes 80.000 shares issued as of December 31.-V. 130, p. 1281.

Bunker Hill & Sullivan Mining & Concentrating Co.

Usual Extra Dividend-Earnings.-
The directors have declarai the usual extra dividend of 25c. a share,

and the regular monthly dividend of 25c. a share, both payable April 5
to holders of record March 25. Like amounts were paid on March 5 last.
Earnings Cal. Years- 1929. 1928. 1927. 1926.

Ore mined (tons) 451,111 452,345 456,134 459.761
Production revenue... $7,241,001 $6,724,248 $6.932,270 87.222.350_
Prod. & marketing costs 4,767,065 4,248.865 4,365,082 4.363.666

Operating profit $2.473,936 92,475.383 82,567,188 12,858.684
x Other income (net) 820.629 451,966 789,961 895,497

Total income 93.294,565 82.927,349 93.357.150 13,754.180
Depletion 662,449 671,600 698.163 596,879
Deprec. Is local taxes 303,071

Net income 92,329,046 92,255.749 92,658.987 13.157,300
Prof. & cont. diva 3,009,042 3,003.962 2.993.628 2.981.709

Balaxes. deficit 6679,996 1748.213 $334,641 surp3176591

x Other net revenue after providing for income taxes.-V. 130, p. 1484.

Burroughs Aading Machine Co. (& Subs.).-Earnings.
Calendar Years- x1929. 1928. 1927. 1926.

Gross profit on sales of
mach., service, parts,
accessories, suppl., &c.$29,503,446 $14,354.166 112,869.046 113.026,773

Other income 827.677 642,673 547,190 945.737

Total income 830,331,124 $14,996,840 $13,416,236 913.972.510
Sales, e'en. k MISC. exlps- 17,143,475 5.443.093 5.030.900 6.967,735
Prov. for U.S. Fed. tax.. 1,503,092 1.278,482 1,184,397 939,678

Net profit 911,684,556 $8,275.264 17.200,939 96.065,096
Surplus at Jan. 1 10,001,787 13.219,330 14,204,719 11.788.308
Coating. reserve adjust- 812,375

Total 322.498.719 $21,494,594 121,405,658 $17,853,404
Premiums paid on pref,
stock purchased 635.105

Dividends 10,392,417 4,468.807 3,186.329 3.013.580
Stock dividend 5,000,000 5,000,000
Good-will written off__ 2.024,000
Patents written off 3,099.212

Profit & loss surplus... $9,007.090 910.001,787 913,219,330 814.204.719
Shs.com.stk out. (no par) 5,000,000 1,000_ ,000 800,000 600.000
Earned per share  $2.33 68.28 $9.00 $9.07

x For making comparison with previous consolidated income accounts.
the amounts shown as "Gross profit on sales." and as "Sales. general and
miscellaneous expenses" should each be decreased by 810,717,127 repre-
senting certain items now included under the latter heading, but formerly
deducted before determining the amount of "Gross profit on sales."

Consolidated Balance Sheet Dec. 31.
1929.

Assets- S
1928.
$

1929. 1928.
fdabittHes--

Plant, equip.. tac..z4.762.871 4,431,189 Common stock_ _y25,000,000 25,000,000
Good-will, patents,

drc   3,099,212
A cols payable..._ 823,087
Wages & com.pay. 428,825

763,885
609,177

Cash  8,449,557 5,472,491 Prov. for Inc. taxes 1,485,190 1,233,800
Gov't securities __ .10,380,995 14.589.578 Repairs to mach'y
Notes & accounts under guaranty_ 387,846 336,129

receivable  5,389,364 3,630,424 Deferred credits_ 1,570,840 1,375,695
Inventories 10,389,516 9,162,400 Res've for contin-
Miscell. Investla_ 2,333,496 1,017,018 gencies  2,210,107 2,998,982
Deferred Charges__ 1,207,185 917.144 Surplus  9,007,090 10,001,786

Total 40,912,985 42,319,436 Total 40,912,985 42,319,438
x After deducting 17,577,964 reserve for depreciation. y Represented

by 5,000,000 shares of no par common stock.-V. 130. D. 1120.

Butler Brothers, Chicago.-New Leases by Subsidiaries.
Seven leases have been signed up to the present time by Butler Brothers

for stores in its L. C. Burr St Co. junior department store chain. The loca-
tions of these are Denton, Cleburne and Big Springs, Texas: Pawhuska,
Frederick and Paula Valley, Okla., and Batesville, Ark.-V. 130. p. 2033.

Cadillac Square Improvement Co., Ltd., Detroit,
Mich.-Notes Offered.-An issue of $350,000 coll. trust 7%
gold notes was recently offered by Federal Bond & Mortgage
Co., Inc., Detroit.

Ber. Dated Jan. 2
Payment of principal and intereste 

paid by 
borrowersonally guaranteed by John J.

arium. Federal income tax up to 2
1930; maturing semi-annually Jan. 2 1 32-1937. Interest payable J. &J. 2.
Denom. $500 and 31,000.
&curt:v.-These notes are the obligation of the Cadillac Square Im-

provement Co., Ltd., a Michigan partnership associated, and are secured
by 3350,000 junior mortgage bonds constituting a den on the 20-story
Barium Hotel and land owned in fee, subject only to a first mortgage of
61,700,000. now reduced to $1,570.000, which junior mortgage bonds are

also a lien on the income from rentals, after meeting the payments of inter-
est and principal on the aforementioned first mortgage.
An agreement has been entered into by the Federal Bond & Mortgage

Co., trustee. Cadillac Square Improvement Co., owner of the Barium Hotel,
and the Barium Realty Co., owner of the Barium Tower, whereby surplus.
income from the 40-story Barium Tower Building, after payment of inter-
est and principal requirements on its first mortgage bond issue, consti-
tutes a fund for a period of five years which acts as a guarantee towards
the retirement of these notes.
Income.-Tho estimated total annual net income from this property,

after deduction of operating expenses, taxes, interest on the first mortgage
and allowance for vacancies, is $214,700.

Canadian Industrial Alcohol Co., Ltd.-No Dividend.
The company has deferred action on the quarterly dividend of 38c. a

share on the class A and B stocks due at this time.-V. 129, p. 3639.

Canadian International Paper Co.-New Plant.-
The company has commenced the construction of a boiler plant at its

newsprint paper mill at Gatineau, Quebec. The plant will cost $1,000,000
and will be built to house five Kidwel, boilers, of which four, with an aggre-
gate capacity of 5,200 boiler horsepower, will be installed at this time.

Plans for the boiler house were prepared by the engineering forces of the-
company in conjunction with the mill staff, and the boilers are being manu-
factured by Canadian Vickers, Ltd. The boiler house will be completed
and ready for operation Oct. 1 when electric energy now being delivered
by Gatineau Power Co. for the generation of steam at the mill will be-
released for delivery to the Hydro-Electric Power Commission of Ontario
under its contracts with Gatineau Power Co.
This month marks the third anniversary of the starting of Gatineau mill,

an all-electric paper mill. On March 31 1927, the sulphite mill began
production, followed by the grotmdwood mill five days later. The first
machine began making paper for shipment April 14 and the last of the
four installed in the mill was producing newsprint by Aug. 19 of that year.
-V.129. p. 479.

Canadian Investors Corp.-"Break-Up" Value Incr.-

At the annual meeting of the shareholders March 22 the board of direc-
tors was re-elected for the ensuing year as follows: D. L. McLeod,_Pres.:
W. E. Young and J. H. Ratcliffe, Y.-Presidents; M. J. Patton, Sec.-Tress.;
J. G. Weir, E. P. Taylor and W. Kasper Fraser.
The President. D. I. McLeod, in replying to a question asked by a.

shareholder, said that the corporation had large sums out on call loans at
8% to 9% in New York before the autumn break in the stock market.
These funds were subsequently withdrawn from New York and placed on
call in Canada, but were largely invested in securities purchased since
the panic. The break-up value of the corporation's stock, duo to increase
In price of security holdings, was now In excess of the liquidating value of
923.46 per share at the end of the fiscal year on Jan. 31.-V. 130. p. 2034.

Canadian Pacific Car & Passenger Transfer Co.,
Ltd.-Control.-
The acquisition by the New York Central RR. of control, jointly with

the Canadian Pacific Ily., of the Canadian Pacific Car & Passenger Transfer
Co., Ltd., by purchase of one-half of its capital stock, has been approved
and authorized by the I.-S. C. Commission.

Capital City Products Co.-Stock Offered.-In addition
to American Industries Corp., the following bankers are also
offering the 24,000 shares capital stock at $21.50 per share:
EtaneOhio Securities Co., Raymond T. Brower, Inc., Otis &
Co., Stevenson, Vercoe, Fuller & Lorenz, Byrne, Schneider
& Co., and Frederick W. Freeman.
Adjusted Income Account Year Ended Dec. 31 1929, After Adjustment of

Federal Taxes to Rate 0112%.
6 Months Ended- June 30 '29. Dec. 31 '29. Combined.

Net sales 83.608,525 13.524,764 $7.133,290
Cost of sales 3.126,647 3,011,690 6,138,338

Gross profit $481.877 $513,073 $994.951
Selling, shipping, gen. & admin. exp.... 314,647 349,068 663,715.

Operating profit $167.230 8164.005 8331.235.
Other deductions (net) 23,999 25.260 49.259

Profit before Federal taxes $143,230 9138.745 $281.975.
Federal taxes at 12% 17.187 16,649 33,837

Adjusted net profit 9126.043 $122.095 $248,138

Condensed Pro Forma Balance Sheet Dec. 311920.
tarter giving effect to sale of 24.000 shares cora, stock for cash and

application of portion of proceeds to retirement of 7% pref. stock and.
liquidation of notes payable.]

Assets- Ltatillties-
Cash inel. proceeds from sale of Accounts payable $301,713
common stock $271,903 Accrued accounts 49.592

Customers' accounts reedy__ 418,597 Contracts payable 46,920
Inventory 503.581 1st mortgage 6 iis 470.000
Value of life insurance 5,173 Common stock (no par) 880.000
Other assets 93,954 Pald-in surplus 351,890-
Permanent assets 1,181,891 Earned surplus 459,049
Deferred assets 84,088

Total $2.559,166 Total 52.559,168
-V. 130. p.2034.

Century Electric Co., St. Louis.-Stock Increased, &c.-
At a special meeting of the stockholders, held March 22, it was voted

(1) that the common capital stock be increased from $4.750,000 to $7,560,-
000, par $100 per share. (All of the preferred stock has been retired):
(2) to set aside 2,000 shares to be sold to employees on the five-year deferral
payment. plan. This has been done several times in the past. The balance
of the stock is to be held in the treasury, subject to the discretion of the
directors: (3) to amend the company's charter to give It authority to buy,
hold, sell, or trade, in its own stocks or bonds, or the stocks or bonds of
other corporations.-V. 129. p. 3640.

Central Alloy Steel Corp.-Earnings.-
Years Ended Dec. 31- x1929.

Gross profit after deduct.
rep. and rnaint $15.788.739

1928.

$12,670.980

1927.

$9,901,985

1926.

Sell., gen. & admin. exps 6,201,862 4,938,823 4,751,007

Operating profit  69.586,877 $7,732,156 $5,150.977 $6.274,089
Other income  967.662 568,567 570,972 848,607

Total income $10.554,539 $8,300,724 95,721,949 87,122.696
Depreciation  2.557,495 1,872,000 1,872,657 2,347.355
Interest  660,610 385,676 425,939 388,255
Federal taxes  768.000 675,000 440.000 500,000
Other charges  521,840 464.707 257,697 555,693

Net income  $6,046,594 $4,963,341 92,725,656 13,331.393
Preferred dividenchi_ _ _ _ 700,000 700,000 692,744 709.836
Common dividends  2,764,789 2.592.742 2.591,533 20568.357
Interstate Iron & Steel

Corp.:
Preferred dividends  76.556
Common dividends_ _ 205.750

Balance  $2.299,499 $1,610.600 def$558.621 853.200
Shares com. stock out-
standing (no psr)_ _ _ _ 1,296.371 1,296,371 1,296,371 1.320.625

Earnigs per share  93.81 $3.24 $1.56 $2.02
x Includes operations of Interstate Iron & Steel Co.

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



2214 FINANCIAL CHRONICLE [var.. 130.

Consolidated Balance Sheet Dec. 31.
1929. 1928.

Assets- $
Land., bldgs.,&c.x63,946,144 46,766,360
Marketable secs__ 297,842
Invest. in 2 adv. to

affil. cos  3,311,913 2,542,066
U.S. Gov, tax ref_ 658,541
Cash & ctfs. of dep 4,417,922 6,186,571
Accts. & notes rec.y 5,115,928 5,459,872
Inventories 17,463.544 13,914,342
Deferred assets_ - _ 620,517 389,892

1929. 1928.
$

Preferred stock_ _10,000,000 10,000,000
Common stock z 8,188,795 6,481,855
1st mtge. bonds__ 8,694,200 4,010,200
Accounts payable_ 4,645,335 3,814,226
Corn. div. payable 818,880 648,185
Accr. tax & int_ __ 1,565,216 1,240,393
Reserves  2,714,055 2.653,472
Capital surplus_ _32,952,382 27,140,395
Earned surplus_ _ _26,253.487 19,270,376

Total 95,832,350 75,259,103 Total 95,832,350 75,259,103
x After depreciation of $30,944,115. y After deducting for doubtful

accounts. z Represented by 1,296,371 no par shares.

Adjustment Dividend.-
The directors have declared a dividend at the rate of $2 a share per annum

for the period from Jan. 1 to April 8 1930. payable April 17 to holders of
common stock, or, in the case of common stock deposited under the plan,
to the holders of certificates of deposit therefor, of record April 3, subject
to confirmation of the plan. The plan refers to the formation of Republic
Steel Corp.-V. 130. p. 1121.

Celluloid Corp.-$1.60 Participating Dividend.-
The directors have declared a participating dividend of $1.60 a share on

the 1st partic. pref. stock, payable June 2 to holders of record May 10.
A year ago the company declared a participating dividend of $1.75 a share.
-v.128. p.3517.

Century Ribbon Mills Inc.-New Director.-
Felix Tausend has been elected a director, succeeding Charles Platt,

resigned.-V. 130, P. 1834.

Chicago Herald and Examiner (Illinois Publishing &
Printing Co.).-Debentures Offered.-Halsey, Stuart & Co.,
Inc., are offering $5,000,000 63i% secured gold debentures
at 100 and interest.
Dated Mar. 1 1930; due 5100.000 Mar. 1 1931; $200,000 Mar. 1 1932;

$200,000 Mar. 1 1933 and $4,500,000 Mar. 1 1950. Prin. and int. payable
(M. & S. 1) at the office of Halsey, Stuart & Co., Inc., paying agent, New
York or Chicago, without deduction for any normal Federal income tax
not in excess of 2% per annum. Denom. 81.000 and $500c5. Red. all
or part by lot at any time upon 30 days' notice at following prices: Deb-
entures due 1931 at 100; debentures due 1932 at 101 to and incl. Mar. 1
1931 and thereafter at 100; debentures due 1933 at 102 to and incl. Mar. 1
1931, thereafter to and had. Mar. 1 1932 at 101. and thereafter at 100;
debentures due 1950 at 105 to and incl. 1940, and thereafter at successive
reductions of ;i of 1% for each 12 months period, or part thereof, to and
incl. Mar. 1 1949, and thereafter at 100; together in each case with interest
accrued to the date of redemption.

Data from Letter of William Randolph Hearts, Chairman.
Company.-Ineorp. In Illinois in 1904. Is the owner and publisher of the

"Chicago Herald & Examiner," one of the two leading morning newspapers
and the leading Sunday newspaper in the City of Chicago. Five city and
two mail editions of the daily paper, and four city and four mail editions
of the Sunday paper are published, the daily paper retailing at 3 cents and
the Sunday paper at 10 cents a copy. The average net paid circulation
for each of the four years ended Mar. 31 1928, based upon reports of the
Audit Bureau of Circulation, and the year ended Dec. 31 1929 as reported
by the company, has been as follows:

1929. 1928. 1927. 1926. 1925.
Daily  415,491 407.526 397,743 371,073 349,209
Sunday - - - 1.216.127 1.150,651 1,149,296 1,082,902 1,050,373
The company owns the Hearst Building and Annex located at the north-

east corner of West Madison St. and Wacker Drive. opposite the new Chicago
Civic Opera building. The high character of this location and the trend
within the surrounding district have made it increasingly valuable. The
building is 10 stories in height, of modern fireproof, steel frame and con-
crete construction, with a total net rentable area of over 222.400 sq. ft.
It is erected upon land which was leased in 1909 on very favorable terms,
the annual net rental until expiration in 2008. being but $30,000 a year.
The annex is a 3-story structure adjoining the office building on the east,
covers a ground area of about 4.500 sq. ft. (leased until 2011 at a net rental
of $6,000 annually) and has a usuable area of approximately 17.500 sq. ft.
The "Chicago Evening American" under lease and the "Chicago Herald &
Examiner" under concurrent sub-lease occupy the entire annex and approx-
imately 69% of the office building, the balance being available for occupancy
by other tenants. The building is at present over 95% occupied. Com-
pany also owns a color press plant and warehouse located on land owned in
fee at the northeast corner of West 27th and South LaSalle Sta. A recent
independent appraisal of the above described real estate, buildings and lease-
holds indicates a valuation in excess of the principal amount of this issue of
debentures.
Company has complete modern equipment for the publication of its

newspaper, the original presses being located in the Hearst Building.
These presses are also used for the production of the "Chicago Evening
American", and it is estimated that the company's plant each day prints
more standard size daily newspapers than any other newspaper plant in the
country.

Lease-Earnings.-The entire Hearst Building and annex (exclusive of
equipment) has been leased by Illinois Publishing & Printing Co. to the
"Evening American" Publishing Co. for a period extending beyond the
maturity of these debentures. The payment by the latter company of
$725,000 annually in equal monthly instalments directly to Halsey, Stuart
& Co.
' 

Inc., as agent under the lease, will be guaranteed by William Ran-
dolph Hearst, this sum to be available for payment of $325,000 maximum
annual interest and for the serial maturities and sinking fund of these 6,Ji %
secured gold debentures. After deducting amounts sufficient to pay
accrued semi-ann. interest and proportionate payments of principal to
become currently due either through serial maturities or through operation
of the sinking fund, the paying agent will periodically remit the balance
of such payments to Illinois Publishing & Printing Co., all as more par-
ticularly set forth in the indenture.
The lessee. "Evening American" Publishing Co., owns and publishes the

largest evening newspaper in Chicago. the "Chicago Evening American."
It is one of the most profitable newspapers in the extensive Hearst chain.
The independently audited gross and net income for the last four calendar
years having been as follows:

1929. 1928. 1927. 1926.
Gross income 312,846.399 512,511.055 512,013,564 511,228,990
Net income after local
and depreciation*- - - 2,675,412 2,533.257 2,185,851 2,108,451

* Applicable to monthly payments aggregating 5725,000 annually under
the aforementioned lease, to annual charges on $8,250,000 Evening American
Publishing Co. 6% 12-year sinking fund debenture gold bonds, Federal
taxes and amortization. Amounts shown are after deduction for payments
required under inter-company operating agreement of June 30 1927,
modified as of Mar. 1 1930.
Independently certified net income of Illinois Publishing & Printing Co.

for the calendar year 1929 was $1,011.237 available for interest on these
debentures, depreciation, amortization of leaseholds and Federal income
tax, after giving effect to existing leases, to the inter-company operating
agreement of June 30 1927, modified as of Mar. 1 1930. and before deduc-
tion of net extraordinary and non-recurring items of $502,114.56.

Securitu.-Debentures will be secured by a closed first mortgage subject
to tenants in possession and existing leases, upon all the buildings, equip-
ment, physical property, land and leaseholds of Illinois Publishing & Print-
ing Co. upon the satisfaction and discharge of mortgages to be called for
payment May 1, and July 11930. funds for which will be deposited with
the paying agent from proceeds of this financing. As additional security,
the aforementioned lease to the "Evening American" Publishing Co. will
be pledged under the indenture. These debentures will be unconditionally
guaranteed as to the prompt payment of principal, interest and sinking
fund by William Randolph Hearst.

Purpose.-Proceeds will be used to retire funded debt and other obliga-
tions of the company and for other corporate purposes.

Capitalizaticm- Authorized. Outstanding.
% secured gold debentures (this issue) $5,000,000 $5,000,000

Common stock ($100 par)  1,500,000 1.000,000

Sinking Fund.-Company will covenant In the indenture to provide a
sinking fund of $250,000 per annum, beginning Mar. 1 1933 and operating
to retire $125,000 principal amount of debentures each Sept. 1 and Mar. 1
thereafter through Halsey, Stuart & Co., Inc., thereby retiring all but
$500,000 principal amount of these debentures prior to maturity. The
sinking fund will operate either through purchase in the market at prices not
exceeding the then redemption price and accrued interest or by call by lot for
redemption. Company shall have the right to anticipate its sinking fund
obligations and to surrender debentures in satisfaction thereof.

Taxes.-Company will agree to reimburse resident individual holders of
these debentures, upon proper request within 60 days after payment, for
the personal property taxes in Penn. and Conn. not exceeding 4 mills, in
Maryland not exceeding 4 mills and in Calif. and the District of Columbia
not exceeding 5 mills, for the Mich. exemption tax not exceeding 5 mills
and for the Mass, income tax upon the interest not exceeding 6% thereof
per annum.
Ownership and Management -Illinois Publishing & Printing Co. and its

affiliate, the "Evening American" Publishing Co., are members of the
Hearst chain of publications which includes 28 daily newspapers serving 18
important United States cities extending from coast to coast, and in addi-
tion includes a group of nationally known magazines. This group of pub-
lications is the largest and most valuable in the world.

All of the outstanding capital stock of both the company, and "Evening
American" Publishing Co., except directors' qualifying shares, is indirectly
owned by William Randolph Hearst.

Cleveland-Cliffs Iron Co.-Acquisition.-
Control of the Corrigan-McKinney Steel Co., one of the leading inde-

pendent steel producers in the Cleveland district, has been purchased by
the Cleveland-Cliffs Iron Co., which is controlled by The Cliffs Corp.,
closely allied with the Otis & Co. interests, it is announced. The pur-
chase is expected to result in the eventual inclusion of the Corrigan-McKin-
ney company in the new Republic Steel Corp.. it Is said.
Both the United States Steel Corp. and the Bethlehem Steel Corp. have

been mentioned as possible purchasers of the Corriran-McKinney Steel
Co. which has an annual capacity of approximately 1.000.000 tons. Nego-
tiations for the transfer of control have been under way for some time.-
V. 128. P. 3832.

Clorox Chemical Co.-Earnings.-
7 Months Ended Jan. 31- 1930. 1929.

Net income after all chgs., incl. Fed. taxes & adv. $295,785 258,784
Shs. combined class A and B abs.. outstanding__ 113,960 113 800
Earns per share $2.55
-V. 130, P. 140.

Cockshutt Plow Co., Ltd.-Stock Increased.-
Supplementary letters patent have been Issued under the Seal of the

Secretary of State of Canada, dated Dec. 2 1929, increasing the capital
stock from 288,600 shares without par value to 500,000 shares without par
value. The new shares may be issued and allotted in such manner and
proportion upon such terms and conditions and for such consideration in
cash or its equivalent as may from time to time be fixed by the directors not
exceeding in the aggregate $8,450,000. (See V. 129. p. 3172.)-V. 130,
p.293.

Colorado Fuel & Iron Co. (& Subs.).-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross earnings    $35,935,407 $38,262,868 $35,758,040
Expenses and costs    31,508,359 x32,355,727 x29,794,206

Operating expenses-- $5,837,759
Other income  541,115

$4,427,048 55.907,141 55,963,834
436,329 398,860 452,405

Total income  $6.378,874 $4,863.377 $6,306,001 $6,416,239
Interest  1,628,188 1.673,097 1,715.597 1,807,551
Depreciation, &c  2,130,778 2,105.907 2,012,886 1,860,274
Federal taxes  269,860 73,454 See x See x

Net profit  $2,350,048 $1,010,919 $2,577,518 $2,748,414
Preferred dividends_   160,000 160,000 160,000 160,000

Surplus  $2,190,048
Profit & loss surplus  6,388,432
Earns, per sh. on 340,505
shs, corn. stk. (par
$100)  $6.43
x Includes Federal taxes.

Consolidated Balance Dheet Dec. 31.

$850,919 $2,417.518 $2.588,414
4,455,103 3,839,060 1,893,368

$2.49 $7.10 $7.60

1929. 1928. 1929. 1928.
Assets- $ $

Prop. account_ _ _x61,180,727 63,734,969 Preferred stock._ - 2,000,000 2,000,000
Cash  2,399,975 440,623 Common stock_ _34,050,500 34.050,600

,500000Call loans    Funded debt 32,361.000 32,585.000
Accts. & notes rec. 6,634.905 6,147,939 Notes & loans pay. 227,598 1,133,678
Inventories  9,247.097 9,656,530 Accts. pay., Ac__ _ 2,870,956 3,170.635
Deferred assets _ _. 110,222 96,324 Accrued interest__ 678,133 689,265

Pref. dive. pay- - 40,000 40,000
Accrued taxes__ __ 1,280.013 1,102,714

  Com. & oper. res __ 176,295 849,490
Tot. (each sIde)_80,072.926 80,076,385 Surplus 6'388,432 4,455,103
X After depreciation of 518,866,878.-V. 130, p. 2034. 
Columbia River Longview Bridge Co.-Opens Bridge.-
President Hoover will press a golden key at Washington as a signal for

the official opening of the $6,000,000 Columbia River Longview Bridge
at Longview, Wash., at 2 p. m. on March 29.-V. 130, p. 1282.

Consolidated Aircraft Corp.-Organizes Subsidiary.-
Organization in Canada of the Fleet Aircraft of Canada. Ltd., as the

Canadian subsidiary of the above corporation, is announced by Major
R. H. Fleet, President. "While the Canadian company will be a subsidiary
of Consolidated, both Canadian and American capital is represented in
Fleet Aircraft," states Mr. Fleet.

Construction of the Canadian plants on a site at Fort Erie, Ont., across
the river from Buffalo where the plants of the Consolidated corporation
are located, is now under way, and contracts call for occupancy of the
buildings by May 1 1930. Initial production will be confined to the Fleet
training and sport planes, a number of which are now on order from Canada.
says Mr. Fleet. "Later, other products of Consolidated also will be manu-
factured in Canada for Canadian trade and for world trade where pre-
ferential duties exist in favor of Canadian products." -V. 130, p. 627.

Consolidated Press Ltd.-To Pay $2 Dividend.-
A quarterly dividend of 50 cents has been declared on the ordinary

shares, payable May 1 to holders of record April 15.
Profit for the year, including interest on investments, is reported at

$286,828 contrasted with 5278,726 in 1928. A sum of 536.993 was set
aside for depreciation; $442,459 reserved to bring investments to market
value and sundry and other adjustments: $17,300 reserved for Dominion
income tax and debenture interest paid of 530,131, leaving $159,944 avail-
able for distribution on the common stock. No dividends were paid, the
balance being carried to surplus.
The ratio of assets to liabilities is better than 7 to 1 and net workin

capital stands at $682.888, compared with $569,138 at the end of 1928.
Current assets of $794,015 consist of: Cash, $43,430; investments of $438,-
901; receivables, less reserve. of $216,408: inventories of $78,216, and
sundry deferred charges of $17.080. Current liabilities total 5111,126.
comprising payables of $89.048, debenture interest of $4,226, and tax
reserve of $17,852. Total assets are valued at 51.983,432.-V. 128, p.3833.
Container Corp. of America.-Stock Increased.-
The stockholders on March 27 Increased the authorized class "A" common

stock, par $20, from 600,000 shares to 2,000.000 shares. The additional
stock will be available for future corporate purposes.-V. 130, p. 1657.

Copperweld Steel Co.-New Laboratory Building.-
The company is completing construction of a new research laboratory

building at its plant at Glassport, Pa. it was announced. The new labora-
tory, involves an expenditure of $50,000.-V. 129, p. 2080.

Corporation Securities Co. of Chicago.-Initial
Common Dividend.-
A stock dividend, No. 1, of 1% %, or 3/200 of one share of common stock

on each share of common stock Issued and outstanding on June 2 1930.
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including that represented by allotment certificates, has been declared
payable as of June 20 1930, to allotment certificates and common stock
holders of record June 2 1930.
The regular quarterly stock dividend, No. 2, of 1-40th of one share of

common stock on each share of $3 optional pref. stock, 1929 series, issued
and outstanding and represented by allotment certificates, has been declared
and is payable as of May 1 1930 to holders of record April 10 1930. All
pref. stockholders are entitled at their election to receive said dividend in
cash in lieu of common stock at the rate of 75c. on each share of pref. stock.
If payment in cash is desired, written notice to that effect must be received
by the Northern Trust Co., depositary and transfer agent, Chicago, Ill.,
not later than April 10 1930, unless permanent order to this effect has
heretofore been filed.-V. 130. p. 1466.

Crown Willamette Paper Co.-Earnings.--
Earnings of Crown Willamette Paper Co. a division of Crown Zellerbach

Corp. and its wholly owned subsidiaries for the nine months period ended
Jan. 311930. aggregated 82,545.692 as compared with $2.376,850 for the
same period of the preceding year. The increase in net profile totaling
$168,842 is net after deduction for all charges including provision for
retirement of old equipment amounting to $192.000 and depreciation,
depletion, bond interest and Federal income tax amounting to $2.838,382.
These earnings do not include the company's proportion of dividends or
earnings of Pacific Mills, Ltd.
Earnings of company consolidated with its wholly owned subsidiaries

and Pacific Mills, Ltd. are as follows:
9 Months Ended Jan. 31- 1930. 1929.

Profit  $6,632,712 $6,893%243
Depreciation  1,956,568 1,781,986
Depletion  554.099 469,206
Bond interest  1,032,630 1,065,495
U.S. and Canadian income taxes  372,785 458,050
Minority stockholders interest  18.517 58,506

Net profit  $2,998,113 $3.060,000
Crown Willamette owns 92.7% of the common and 71% of the pref.

stock outstanding of the Pacific Mills, Ltd. Bond interest of the company
was earned 44 times. First pref, div. requirements of Crown Willamette
Paper Co. for the nine months period were earned nearly three times while
dividends on the 2d pref. stock were earned approximately 10% times.
Balance available for the corn, stock after deduction of pref. dive. totaled
$1.76 per share or at the annual rate of $2.35.
The reduced consolidated earnings of the company were caused by

curtailed production of Pacific Mills, Ltd., during the early part of 1929
due to extreme water shortage. The plant of Pacific Mills, Ltd. Is now
operating at normal capacity and Improvements, which will take care of
any power shortage, have been completed.

President Bloch also stated that the extensive improvements under way at
the Camas Mill of Crown Willamette Paper Co. are near completion. The
improvements and enlargements as designed, will make this mill the largest
specialty paper mill in the world. Among products manufactured at this
mill are the two new bathroom tissues, "Zee' and "Zalo" now being nation-
ally advertised and distributed.-V. 129. P. 3330.

Crown Zellerbach Corp. (& Subs.).-Earn ings.--
9 Months Ended Jan. 31- 1930. 1929.

Operating profit  $9,841,416 $9,546.618
Depreciation  2,698,727 2,255,810
Depletion  554.099 469,206
Bond interest  1.041.988 1,076.600
U. S. dr Canadian income taxes  553.946 623,049
Reserve  84,150
Minority stockholders interest  1.253,017 1.293.951

Net profit  $3.739,639 $3,743,852
Preferred and preference dividends  1.175,504 790,188

Balance  $2,564.134 $2,953,663
Shares corn, stock outstanding (no par)  1,991.680 1,991.077
Earnings per share  $1.28
Commenting upon the report, .7. D. Zellerbach, Executive Vice-Pros..

said: "It will be noted that while the gross earnings for the first 9 months
of the 1930 fiscal year were $294,798 higher than the 1929 earnings, the net
available to the common stock was $389,529 less.
"This can be accounted for by the $442,917 increase in depreciation and

$385.316 increase of preference dividends. a total of $828,234.
"The increased depreciation was on new plants coming into production

during the 9 months upon which earnings have not yet started to accrue
and the increase in preference dividends may be accounted for by the sale
of preference stock to finance such new plants.
"Further, the earnings for the third quarter were adversely affected by the

difficult operating conditions caused by the unusually severe winter in the
Northwest which resulted in shutdown of some equipment and handilcaped

gartionrinerallaausingdecreaei production d 
IncreasedctAe;reseame,ag;plansaejananoally operating basis."

Crow Zellerbach's new products, "Zee" and "Zalo" have been intro-
duced to the trade through the medium of a national advertising campaign
inaugurated tnis month. It is anticipated that a stimulated demand for
the company's products resulting from the campaign will be reflected in
the reports for future periods.-V. 130. P. 1466.
Cuneo Press, Inc. (MO.-Initial Common Dividend.-
The directors have declared an initial quarterly dividend of 62%c. a

share on the common stock. payable May 1 to holders of record April 15.
The directors also declared the regular quarterly dividend of 31.62% ashare on the preferred stock, payable June 15 to holders of record June 1.

-V. 129. P. 3173.

Cushman's Sons, Inc.-To Redeem $8 Preferred Stock.-
The directors have voted to redeem on May 1 next all of the outstanding

$8 cum. pref. stock at $110 perLshare.-V. 129, P. 3173.
Deep Rock Oil Corp.-New Name.-
See Shaffer Oil & Refining Co. below.

Diamond Match Co.-May Reincorporate and Recapitalize.
-President W. A. Fairburn, March 27, stated in part:

For many years the management has been cognizant of the desirability
and impressed with the need of reincorporating and recapitalizing the
company at some proper and favorable time. In the report covering the
1925 operations, dated March 25 1926, it was said, in elaboration of the
general statement made, that State and kindred taxes operate to handicap
the company with respect to competition, that "The so-called Illinois
capital stock tax recently levied against certain domestic corporations, in
addition to the franchise tax and personal property tax of previous years,
which tax is based theoretically upon the difference between the assessed
value of tangible property and the market value of outstanding capital
stock, is indicative of the trend of the times; such taxing power, if abused.
may lead not only to burdensome but to prohibitory taxes being arbitrarily
levied against a corporation engaged in a highly competitive national
business. It is, moreover, decidedly to the interest of stockholders, and in
harmony with the trend of the times, to seek to make the shares of a cor-
poration of such quantity and value that they can be traded in on the
exchange in 109-share lots and the market for such securities broadened.
For trade reasons, and because of adverse psychological reactions with far-
reaching effects, it is not considered advisable to-day to pay dividends In
excess of 7 or 8% per annum on the par value of the capital stock, no
matter how great may be the book value or the appraised and market
value of said stock; neither does it seem desirable to have an inactive stock
-with a relatively small supply in the hands of brokers-of $100 par value
selling at a premium of 70% or more, and with net invested capital behind
the stock (at appraised and market values) some three times that of the
par value of the stock. Whereas a demand at market to purchase a rela-
tively large block of stock-such as the capital stock of the company-
sends the stock to an unusually high (and possibly an artificial) level, a
similar large block of stock forced on the market depresses it correspond-
ingly and tends to disturb the equanimity of stockholders. Moreover,
the purchase of the standard unit of 100-share lots at $150 or $200 requires
a commitment of $15,000 or $20,000, which is far too much for the vast
majority of investors, and a high price per share operates to restrict sales
and narrow the market for any stock, particularly for an inactive stock
with a small floating and available market supply. In the report covering
1924 operations (dated March 26 1925) the value of the company's stock
on adjusted revaluations, based on appraisals of plants, timber and in-
vestments, was shown at $214.61 per share, or $230.29 if certain unapplied

reserves were added to surplus. A year later (report dated March 25 1926)corresponding values were given at $235.50 and $253.41, respectively; the
1927 report, dated March 22 1928, specifically mentions the value of the
outstanding stock, based on sound appraised and market value of assets,
as 2.63 times (excluding unapplied reserves) and 2.82 times (including
certain reserves as surplus) the par value of the capital stock-i. e.. $263
and $282 value per share, respectively. In the report dated March 28
1929, covering the 1928 operations, these values are stated at $238.70
considering all unapplied and protective reserves as working liabilities,
and $259 if certain reserves appearing on the books of the parent company
are added to surplus; this reduction in value as compared with the preced-
ing year (instead of the usual increase) is due to the dividend paid in 1928
in the stock of North American Match Corp. plus an extra cash dividend.
Figures previously stated in the report as of Dec. 31 1929 show a book value
of the company's stock as per consolidated balance sheet at $156.88 Pershare considering certain unapplied reserves as working liabiliti3s, and
$189.34 with such reserves added to surplus; with conservative revaluation
to market on certain investments, the value per share is increased to $203.61.and with adjusted values based on 1929 appraisals of plants and timber
and market value of investments (with book value of stock of Eddy Match
Co., Ltd.), the value per share of capital stock outstanding (170.000 shares)
Is placed at $311.03. This is not a realizable liquidating value, but is
based on (1) sound depreciated plant values of a going concern and a suc-
cessful corporation-well satisfied with its present location of plants and
with no radical changes contemplated-at the prevailing 1929 construc-
tion, machinery and equipment costs; and (2) timber values at market
level. Net assets, excluding all fixed property and woods operating im-
provements and facilities, show on the adjusted consolidated balance sheet
(with appraised and market, instead of book, values) at $207.67 per share
of outstanding stock; net liquid (quick) assets-consisting of (1) cash,
(2) accounts receivable, and (3) inventory-less all liabilities, current and
not current, and excluding all investments and timber, aggregate $23.663.-
892. which is equivalent to.3139.20 per share.
During the past few years it has become increasingly evident that the

present capital structure of the company should be brought more in har-
mony with existing values and modern conditions; also that when a change
Is made, such change should not only deal effectively with the present, but
broadly consider and adequately plan for the future, permit of an extension
of the scope of the company's activities and expansion of its business, and
afford security to the investment of present stockholders, with stability
of earnings and satisfactory dividend return. A plan of reincorporation
and recapitalization of the company, which will give it a more flexible
charter and wider powers to cone with conditions, embrace opportunities
and extend its operations, is now being prepared, which, if adopted and
carried through to completion, will be greatly to the benefit of stockholders.
This plan will probably be presented to tsockholders for their action during
the next few months if certain important matters now affecting the indus-
try, and the company specifically (fully discussed in this report), are dis-
posed of as anticipated.-V. 130, p. 2035.
Doehler Die Casting Co. (& Subs.).-Earnings.---
Calendar Years- 1929. 1928. 1927.

Operating profit $948,117
Other income 73.830

Total income $1,021.947 Not
Depreciation and amortization 148,630 Available
Interest 33,945
Minority interest 1,865
Federal taxes 69,1641

Net profit $768,343 $608,380 $389.577
Preferred preference dividends 138,278 129,275 92.735

Surplus $630.065 $479,105 $296.842
Shares corn, stock. outstand. (no par) 150,268 150,000 150,000
Earnings per share $4.19 $3.19 $1.98

Comparative Balance Sheet Dec. 31.
AMU- 1929. 1928. 1928.

Prop. & plant, less 7% cu. pref. stk__$1,000,000 $1,000,000
depreciation -,y$3,975,258 $2,729.803 7% preference stk. :985,800 1,000,000

Cash  181,533 172.623 Cora. stk. & surp_x3.773.862 3,362,796
Receivables 677.030 640,124 Trade accept. Pay. 72,445
Inventories  1,256,138 1,554,547 Notes payable_ 179,837
Patents 663,366 171,141 Dividends payable 34,402
Inv, in sub. & Minority interests 34.558
companies 18,867 58,787 Mortgage payable 451,000 137.500

Devel. expenses- 186,382 Dep. on contr_ 30.383
Deferred charges.. 134,283 Accounts payable_ 327,877 406,424
Mtge. receivable_ 350,000 Accruals 63,962
Misc. assets 38,888 Current reserves-- 69,163 58,679
Prepaid expenses_ 64,307 95,615

Total $6,836,500 $6,132,191 Total  $6.836,500 $6,132,192
x Represented by 150.268 no par shares. y After deducting depreciation

of $870,126. z Represented by 10 000 shares, no par value.-V. 130.
P. 1835.

Donner Steel Co., Inc.-Earnings.-
Calendar Years- x1929. 1928. 1927.

Gross profit from operat., after deduct
cost of sales, incl. charges for repairs
& maint, of plants $4,410,341 $3,219,927 $2,066.867

Selling. general & admin. expense 871.195 539,303 446,463

Operating profit $3,539,146 $2,680,623 $1,620,404
Earns, from invest. & other income 150,438 129.133 104,790

Total income 23,689,584 $2,809.757 $1,725.193
Prov. for deprec. & depletion 1.028,762 818.000 818,000
Int. & annual amort, of bond discount 467.874 456.485 483.999
Other deductions from income 79.954
Prov. for Federal income tax 230,000 192,000 51,000

Net income $1,882,993 $1,343,272 $372,194
Balance at beginning of year 2,982,815 1,906,923 2,345.932
Ref. of Fed, taxes applic. to prior yrs. 107,327

Total surplus $44,973,136 $3,250,195 $2,718,126
Dividends on preferred stock 189,872 267,380 212.620
Financing expense on bonds chrgd off_ 598,582
Net adjudt. in connection with consol.

accts. of Witherow Steel Corp., incl.
operating results for the year 1929
& elim. of part cost of patents acqrd 843,195

Balance at end of year $3,940,068 $2.982,815 $1,906,923
x Consolidated with Witherow

Co., Inc.
Consolidated Balance

al929. 1928.
Cash  $1,350,573 $324,526
Notes & accts.

receivable  1,268,744 1,729,506
Inventories_ _ _ - 5,821,181 4,614,280

Steel Corp. and Dilworth, Porter

Sheet Dec. 31.
LtabUfttes- el929. 1928.

Amounts pay_ $869,339 $1,494,903
Ace ued taxes,

interest, etc__ 387,718 199.812
Funded debt__ - 7,269,400 6.540.000Invest, in affil. Reserves  950,132 878,483

cos. & other 8% pref. stock _ 2,800,000
assets  1,996,638 1,960.364 7% pref. stock_ 67.500

Land, bldgs.,
mach., equip.,
etc b21,391,2213 16,620,938

6% pref. stock__ 4,976,700
$8 pref. stock_ 1,045,600
Corn. stock ___ _ 2,881,365 2,259,250

Deferred assets_ 273,289 168,899 Capital usrplus- 9,781,429 8,195,750
Surplus 3,940,088 2.982,815

Total 632.101,852 $25,418,513 Total $32,101,652 $25,418,513
a Consolidated with Witherow Steel Corporation and Dilworth, Porter

Company, Inc.
b After depreciation and depletion of $8,005.987.-V. 130. P. 806.
(S. R.) Dresser Manufacturing Co.-Large Order.-
The company has received an order for couplings to connect up 300 miles24-inch A. 0. Smith welded pipe to be used in the construction of a new

natural gas pipe line from the rransas fields to Eastern Nebraska and
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Iowa to be operated by the Missouri Valley Gas Co., a Moody-Seagraves
Co. The Dresser company has given an option on additional couplings for
further extension of this line.-V. 129. p. 3173.

Drug, Inc.-Merger Rumors Denied.-
President A. H. Diebold says that no negotiations are under way at

present for a merger with the Vick Chemical Co. He added that "Informal
discussions with Vick Chemical officials had been carried on sometime ago,
but that no agreement had been reached." In response to reports that an
exchange of stock had been agreed upon. Mr. Diebold stated that such
statements were "mere street rumors without a semblance of truth.--
V. 130. p. 20:35.

(E. I.) du Pont de Nemours &
An agreement has been entered into between this company and the

Roessler & Hasslacher Chemical Co. of New York, which if approved by
the stockholders of the latter at a special meeting to be called during April,
provides for the acquisition by the du Pont company of the entire assets and
business of the Roessler company, one of the largest and most important
chemical houses in this country manufacturing a line of chemical products
not heretofore made by the du Pont company.
No important changes are contemplated In the present efficient adminis-

tration of the Roessler company, it being the intention to continue that
organization's activities as heretofore, a new company to he incorporated for
this purpose retaining the Roessler & Ilasslacher name.

Aside from the long established relations between the two companies as
large purchasers of each other's products, It is believed that the advantages
to be gained from the combination of technical knowledge and experience
made possible by this acquisition will be of decided advantage to the future
developments of the business for both companies and that economies will be
assured in the manufacture, sale and distribution of chemical products.
The Roessler company is a chemical specialty manufacturing concern,

organized in 1882 and operating now several manufacturing plants, prin-
cipally at l'erth Amboy, N. J., and Niagara Falls. N. Y. It has been
engaged in a constantly developing chemical business ever since that time
and is the manufacturer of a large number of important specialty chemicals
which are widely used by the country's chemical as well as by many other
industries. The company's constant expansion over nearly 50 years of
business life has been brought about by technical skill of the highest order
and there has been brought together in the company's personnel a research
organization of outstanding ability which has kept the company well to the
forefront in chemical development and manufacturing processes.-V. 130:
1:1• 980.

Eastern Manufacturing Co.-Preferred Stock Offered.-
Beyer & Small, Fidelity-Ireland Corp., and Merrill Securi-
ties Corp. Por. land, Me., are offering 4,000 shares $3.50
dividend cumulative preferred stock (no par) at $47.50 per
share, to yield over 7.36%.
Company -Incorp in Maine, Nov. 1 1929, successor to Massachusetts

corporation of the same name (incorp. Nov. 1 1919) and Maine corporation
of the same name founded in 1889. Absorbed Orono Pulp & Paper Co.
(Maine) founded in 1889, through merger as of Jan. 1 1930
Company is one of the foremost manufacturers of fine writing papers and

bleached sulphite pulp in the country. It manufactures and sells fine
writing papers, high grade bleached sulphite pulp and spruce cellulose for
rayon manufacture. All of these products are marketed under the general
trade name "Eastco." Through the acquisition of the Orono property, the
company also assumes an important position in the field of high grade
distinctive wrapping papers and other unbleached paper specialties which
are marketed under the general trade name Orono Products."

Property consists of pulp and paper mills located on the l'enobscot River,
one group at South Brewer (the principal plant), one group at Orono, and
one group at Lincoln, Me., with a combined present normal capacity of
67.000 tons of pulp and 43.000 tons of paper annually. Bleach liquor
requirements are supplied by an electro-chemical plant, at South Brewer,
which also produces solid caustic soda which is sold on the market. Plants
are equipped with modern machinery and are well maintained. A sub-
stantial construction program for the futrher improvement and enlargement
of the Brewer mills was completed last year.
Company OVVI1B in fee, directly and through subsidiaries, 357,000 acres

of timberland favorably located for economical transportation to its mills
which, together with lands controlled by permits, and other sources of
pulpwood supply made available by river and tidewater location. Insures
the permanence of pulpwood supply.
The reorganization of the capital structure of the company was com-

pleted in 1929 and on Nov. 1 1929. It became a Maine corporation.
Capitalization Dec 31 1929 (Giving Effect to Additional Preferred Stock.)
1st mortgage 7% bonds $2,260.400
1st mortgage 5% and 6% bonds on Orono property  638.153
Preferred $3 50 dividend cum stock (no par)  39.113 she
Common stock (no par)  111,568 shB
Combined Earnings (Inc: Orono) for 1929, Compared with 1928

1929 1928
Gross sales $9,047.358 $6,651,624
Operating expenses 7,503,341 5,480.734

Operating income $1,544.017 $1,170,890
Other income 128,468 39,390

Total income $1,672,485 $1,210,280
Interest charges 278,575 247.426
Depreciation 335,555 282,769
Other charges 82.362 81.419

Net income $975,993 8598,666
Profit and loss adjustments 178.194
Passamaquoddy Stumpage charged off 94.898
Unusual and non-recurring charges 230.457

Balance available for preferred stock $650,638 $420,472
Preferred dividend requirement *136.896
Times earned 4.75
* Including additional stock to be issued.

Consolidated Balance Sheet as
[Adjusted to give effect to

Assets- Dec. 31 1929.

of Dec. 31 1929 (Incl. Orono)
additional preferred stock I
Liabilites-

Cash $443,122 Loans payable, banks $1,280.000
Accounts and notes receivable Accounts and accept. payable 641,675

(less reserve) 1,054,453 Accrued expense 141.198
Inventories and advances on Accrued dividend pref. stock 30.737

pulpwood 3,831,432 nteserve for Fed. taxes 450,000
Marketable securities 68,356 Reserve for Canadian taxes__ 1.966
Marcell. invest, and other Mortgage notes payable__ 58,902

assets (less reserve) 489,355 1st mortgage 7% bonds 2,260,400
Property accounts (less res.) 5,679,328 Orono mortgage bonds 638,153
Timberlands and prepaid Common stock (111,568 shs.) 3,829,014
stumpage (lass reserve)____ 3,323,388 Pref. stock $3.50 cumulative

Deferred charges  234.678 (39,113 ells.) 1,935,650
Pref. 6% non-cumul., Liberty
Paper Co 9,500

Total (each side) $15,124.112 Surplus 3,846.917
* This reserve against Government's claim for back Federal income

taxes will undoubtedly prove to be ample, the claim is in process of being
settled for a less amount than the reserve.-V. 130, p. 141.

(D. A.) Ebinger Sanitary Manufacturing Co., Colum-
bus, 0.-Bonds Offered.-BancOhio Securities Co., Colum-
bus, recently offered $200,000 1st mortgage 63/2% gold bonds
at 100 and interest.
Dated Feb 15 1930: due Feb. 15 1940. Denom $1 000 and $500 c*.

Interest payable F. & A., without deduction for any Federal income tax
not in excess of 2% which company or the trustee may be renuired or
permitted to pay thereon or retain therefrom. Company agrees to refund
to resident holders upon proper application as provided in the trust inden-
ture Penn. and Kentucky personal property tax of 4 mills and 5 mills,
respectively. Principal and int. payable at Ohio National Bank, Colum-
bus, Ohio, trustee. Red. all or part on any int. date upon 10 days' notice
at 102 and interest.

Data from Letter of D. A. Ebinger, President of the Company.
Company.-Company was founded in 1910 by D. A. Ebinger. to engage

in the manufacture of sanitary equipment. From a modest beginning
company has constantly grown until to-day it is one of the leading and most
successful manufacturers in this field. Company's plant now covers vir-
tually one entire city block with over 100.000 feet of floor space. Com-
pany manufactures kitchen sinks, factory sinks, wash bowls, range closets,
urinals and steel partitions, drinking fountains, water coolers, and enameled
specialties for public buildings and homes. Company distributes its
products through jobbers and agencies in the principal cities in the United
States, numbering among Its customers such well-known names as the
Crane Co.

' 
Standard Sanitary Manufacturing Co , Frigidaire Corp.,

Kelvinator Corp., Noland Co., Caille Brothers Co., Champion Co., Gen-
eral Electric Co., Thompson-Starrett Co.

' 
and exports its products to

Ilonolulu, South Africa, Australia, England, Greece and India.
Security.-Bonds will be secured oy a first mortgage in fee simple on the

entire land, buildings and equipment located at 401 West Town St., Colum-
bus, Ohio, consisting of virtually an entire city block, appraised as having
a net sound value after depreciation of $345,000

Earnings.-Sales have grown from $325,685 in 1922 to $704.173 in 1929.
Net earnings for the past four years have averaged in excess of 33,5 times
the interest charges on this bond issue. Earnings in 1928 and 1929 were
somewhat curtailed due to the building program being carried on by the
company and because experimental charges incident to developing a special
factory sink and drinking fountain were charged directly to earnings.
It is estimated that net earnings in 1930 will exceed five times the
Interest charge on these bonds. Dividends have been paid without inter-
ruption for 19 years, except for the flood year of 1913. and since 1923 not
less than 7%.

Purpose.-Proceeds will be used to retire indebtedness incurred in the
construction of the new buildings and for additional working capital.

Electric Household Utilities Corp.-Larger Quarterly
Cash Dividend.-
The directors have declared a quarterly dividend of 50c. a share on the

common stock, payable April 19 to holders of record April 7. In previous
quarters 25c. a share in cash and 134 % in stock were paid. A special cash
distribution of $1 a share was also made on Jan. 15 last.-See V. 129,
p.3971.

Emerson's Bromo-Seltzer, Inc.-Earnings.-
Net profits of the subsidiary companies applicable to class A and B

stocks for the calendar year 1929, after deducting Federal taxes on income,
as reported by Haskins & Sells, were $2.003,002. Net profits for the cal-
endar year 1928, computed from the reports of independent auditors, on
a comparable basis, were $1.749.602. These earnings are equivalent to
$2.96 per share on the combined class A and B stocks in 1929, as against
$2-59 per share figured on a comparable basis for 1928.

Corn ined current assets, including marketable securities, as of Dec. 31
1929, amounted to $4.913.346, or over eight times current liabilities of
$599.659, the latter including Federal tax on income payable during 1930.
Patents, trade marks, formulae and good-will do not appear in the balance
sheet.-V. 129, p. 3331.

Empire Bond & Mortgage Corp.-Stock Div. on Common.
The directors have declared the regular quarterly dividend of 131% on

the preferred stock, and a quarterly dividend of I34% in common stock
on the common stock, both payable on April 15 to holders of record March
31. Like amounts were paid in each of the three preceding quarters.
Previously the company paid quarterly cash dividends of $1.50 per share
on the common stock.-V. 129, p. 3018.

(L. M.) Ericsson Telephone Co., Sweden.-Defeats At-
tempt to Take Control Outside of Country.-
An attempt by foreign interests to obtain control of this company, a

Swedish concern manufacturing telephone equipment and holding con-
cessions for the operation of telephone systems in several European and
Latin American countries, has been definitely frustrated. according to an
official statement made at the company's headquarters In Stockholm.
The company defeated the attempt by forming a majority syndicate
whereby absolute and final control Is secured in Swedish hands.
The company's statement points out that Swedish law prevents foreign

minority stockholders from exercising influence on the administration of a
Swedish corporation. Not more than one-fifth of the voting control of
certain Swedish companies, Including those owning or having the right to
own real estate, mines or forests in Sweden, may be held by foreigners.

Control of the company is held by the class "A" stock, of which there is
Kr. 40,332.550 outstanding. This stock carries a vote for every share.
whereas the class "B" stock, outstanding to the amount of Kr. 20,166,250
carries only one vote for every 1,000 shares.
The company does a manufacturing business in England, France, Holland

Italy, Rotuma! la. Spain, Hungary. Austria and Sweden. It holds telephone
concessions in Italy, Poland, Argentina. Mexico, Turkey and Esthonia.

Equitable Office Building Corp.-Earnings.-
10 Months Ended Feb. 28-

Total revenue 
Operating profit 

1930.

$45;229566;716731

1929.

$34,889381;930174
Depreciation 229,818 229,818

Balance $4.066.343 $3,669,099
Other income 85.423 59,603

Total income $4.151,788 $3,728,702
Interest, real estate tax, &c 1,804,830 1,818,366
Federal taxes 267,300 230,000

Profit $2,079.636 $1,680.336
Depreciation reserve 63,518 60,173

Not profit $2,016.118 $1,630,163
Earnings per share on 893,576 shares common stock

$2.25 $1.82-V.° 1133a0r.) p. 1284.
Fairbanks Co. (& Subs.).-Earnings.
Calendar Years- 1929. 1928.

Gross profit  $943.612 $677,072
Operating expenses  451,430 411,439

--
1927.
$805,083
534,934

1926.
$1,449,644

856.828

Operating profit 
Other income 

$492,182
60.495

$265,632
52.317

$270,149
29,050

$592,816
6,455

Total income 
Depreciation 
Interest, reserves, &c__ _
Federal taxes 
Prov. for bad debts 

$552.677
127,560
71,500
35.000
7.056

$317,949
115,675
80,983
18,250

$299,199
124,202
95,374
11,300

$599,271
140,339
141.666
22,700

Net profit 
Earns, per sh. on 10.000
shs. 8% pf. (par S100)

$311,561

$31.16

$103,040

$10.30

$68,323

$8.83

$294,564

$29.45
Earnings for 3 Months Ended Dec. 31.

1929. 1928. 1927. 1928.
Gross profit $225.970 $208.924 $149,611 $395,118
Operating expenses 122.855 101.803 98,926 243,524
Int., taxes. deprec., &c_ 44,709 55.389 54.945 63,166
Net profit $58.406 $48,732 def.$4,260 $88,428

-V. 129, p. 4145.

Fairfax Airports, Inc.-Stock Offered.-An issue of 20,000
shares (no par) common stock is being offered at $18.50 per
share by A. A. Durante & Co., Inc.
The company was organized in Delaware to acquire the business and

assets of the Fairfax Airport Co. of Kansas and has since acquired Rose-
crans Field, St. Joseph. Mo.: Atchison Airport, Atchison, Kansas: Weston
Field, Weston, Mo.: and ParkvIlle Port, Parkville. Mo., all located within
a radius of 60 miles. Among the companies leasing airport space from the
corporation for the conduct of various phases of their activities are Universal
Aviation Corp. and Curtiss-Wright Flying Service.
Net income of the company derived solely from the sale of natural gas

from 14 producing wells located on its airport property was reported to be
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running at the annual rate of $219,000 on Nov. 25 1929. The natural gas
is sold under contract to the Cities Service Pipe Line Co. In addition a
substantial income is derived from the sale of essoline, leasing of grounds
for hangars and taxis and service to airplane traffic.
The company recently declared an initial dividend of 25 cents per share

on the common stock, payable March 30 1930 to holders of record March 1.
Directors.—Mark W. Woods, Guy E. Stanley, J. W. Wilson, A. E.

Faulkner W. J. Breidenthal. Arthur Harderave, R. L. Nafziger, Erie P.
Halliburton, C. S. Jones, Halsey Dunwoody. George J. Woods, John J.
Seerley. B. Howard Smith and Fred T. Windsor.—V. 130. D. 808.

Federal Mogul Corp.—Acquisition.—
The proposed acquisition by this corporation of the Pacific Metal Bearing

Co. of San Francisco has been ratified by the stockholders of the latter
company on March 15.
The plan provides for an outright purchase of the new subsidiary for cash

on a very favorable earnings basis and does not necessitate any additional
sale of stock, it is announced.
The principal business of the Pacific Metal Bearing Co. is manufacture

and sale of high grade replacement bearings for standard engines. Their
business has enjoyed rapid expansion in recent years.
The Pacific company will operate under the management of one of its

present officers, as the Pacific Metal Bearing Co., San Francisco, Calif.,
division of Federal Mogul Corp."—V 129, v. 804.

Fidelity Investment Association.—New Director.—
Robert V. Fleming, President. of the Riggs National Bank, Washington,

D. C., has been elected a director.—V. 130. p. 1468.

Florsheim Shoe Co.—Stock Decreased.—
At the annual meeting of the stockholders, reduction of the outstanding

preferred stock from $5,741.000 to $4,231,000 was authorized.—V. 130,
p. 2035.

Foote Bros. Gear & Machine Co.—Rights.—
Each common stockholder of record March 20 is entitled to subscribe

on or before April 4 at $15 per share, for new common stock (Par $5), equal
to 25% of the number of common shares owned. The subscriber may
elect to pay the subscription price either (I) in one payment of $15 on or
before April 4 1930: or (2) in four installments as follows: $5 per share on
or before April 4: $3.33 per share on or before May 5: $3.33 per share on
or before June 5: $3.34 per share, together with interest on all deferred
payments at the rate of 6% per annum from April 4 1930, on or before
July 5 1930. Any subscriber who elects to subscribe and pay for his shares
on the installment plan may anticipate the payments thereafter to become
due by paying the full amount due upon such unpaid installments, together
with interest thereon at the rate of 6% per annum from April 4 1930. at
the date of such payment. Subscriptions are payable at the Peoples Trust
& Savings Bank, 30 North Michigan Ave., Chicago, Ill.
The proceeds of the sale of the additional 60,000 shares of common stock

will be used solely to handle the increased business and to purchase the raw
material necessary to do so. No new building or additional expenditures
for equipment or fixed assets is either necessary or contemplated. The
new capital will benefit the corporation by saving in bank interest: by
increased cash discount on bills: and should result in net earnings far in
excess of the dividend requirements on the new stock, President W. C.
Davis says.

Pro Forma Consolidated Balance Sheet as at Dec. 31 1929.
[Giving effect to the underwriting of an additional 80,000 shares of

common stock and to the application of funds to be derived therefrom.]
Assets— Liaottilits and ( apttat—

Cash $172.599 Notes payable (banks) $250,000
Accounts and notes receivable x801,202 Accts. pay., trade creditors_ 265,645
Inventories 1,651.303 Accrued commissions, payroll,
Cash sun', value, life insurance 13,848 interest, taxes, &c 142,610
Land, bidgs., machinery and 10-year gold debs. 6%, 1937— 950.800
equipment  3,902,715 1st mtge. 7'4% gold bonds.

Other assets 275.156 Northw. Steel & Iron Corp. 94,700
Prepayments and deferred Preferred stock 732.000

charges to future operations 107,696 Common stock 1.500.000
Good will Paid-in surplus__   2,048,863

Earned surplus-  939,902

Total $6,924.521 Total $6.924,521
x Loss notes receivable discounted and less reserve for uncollectible

accounts.—V. 130, P. 1835.

Foshay Building Corp.—Would Sell Tower.—
The sale of the 32 story Foseay Tower was asked in a petition filed March

27 in Federal Court at Minueapolis by Joseph Chapman, receiver. Hear-
ing on the !petition was fixed for April 14.
The action followed a request from a committee representing 71% of

the creditors The property has a potential net earning capacity under
private ownership of more than $150.000 annually on the present basis of
rentals and a potential gross income of $423.510. according to the petition.
Fourth National Investors Corp.—Listing.—
The New York Stock Exchange has authorized the listing of 500.000shares of common stock (no par) with attached purchase warrants for an

additional 250.000 shares of common stock, all of which are issued and out-
standing, with authority to admit to the list 1,000,000 shares of common
stock (no par) upon official notice of issuance against the exercise of pur-
chase warrants and of satisfactory distribution, making the total amount
applied for 1.500,000 shares.

Corporation was organized in Del., Aug. 13 1929, by National Investors
Corp. to be an affiliated compapny. National Investors Corp. was incor-
porated in New York June 16 1927 for the purpose of organizing and man-
aging investment trusts. Incorporated as affiliated companies, and of
acquiring initially a substantial part of the common stocks of such com-
panies.
Fourth National Investors Corp. Is a general management investment

company, with broad powers to invest and reinvest Its funds in securities
and to engage in other financial operations. $25,000,000 of its capital
was raised by the sale through bankers of 500.000 shares of common stockwith attached purchase warrants for an additional 250.000 shares. Theseshares of common stock were offered to the publicon Aug. 26 1929. An
additional $3.000,000 of capital was raised without discounts or commis-
sions by the sale on Sept. 16 1929 to National Investors Corp. of purchase
warrants for 750,000 shares exercisable on the same terms as the warrants
attached to the certificates publicly offered. Compare also V. 130. v. 141
Fox Film Corp.—Judge Coleman Turns Fox Case Over to

Judge Knox on Bias Charge Filed by Halsey, Stuart & Co., Inc.
Federal Judge Frank J. Coleman disqualified himself March 27 fromfurther judicial participation in the complicated litigations in which theFox Film Corp. and the Fox Theatres Corp. are enmeshed as a result ofthree applications for receiverships and a bitter fight for control of thesetheatrical organizations. Judge Coleman's unusual action was taken onan affidavit of prejudice filed on behalf of Halsey, Stuart & Co. and othersof the so-called anti-Fax group. The New York "Times" in its accountof the proceedings says In part:
In the presence of an array of counsel representing all interests Involvedin the Fox corporations problems, Judge Coleman announced from thebench that his action had been Potential under the law and that he hadno discretion In the matter. He added:
"I was to rule on whether the affidavit filed stated facts which, in them-

selves or by r, asonabie inference, did or might show my bias or prejudice
in this case. The law did not permit me to ask whether the statemenia
and inferences Si ere true. I was to accept them as suMcient and rule
that they were. T"eilessawobitese"If the inferences were true. I am not only disqualified in this case, but
I am unfit to be a judge in any case Having been restrained under the
law. 1 took the matter up with my associates and they have assigned
Federal Judge John C. Knox to the ease." 'ese
When Judge Knox took the bench he told the lawyers the case was "all

new" to him and that they would have to begin at the beginning.
Samuel Untermyer, counsel for William Fox, reviewed the case and

all procedure to date. He said the first question at issue, which he wanted
to try out before Judge Knox, was is nether the trust agreement, under which
Messrs. Fox, 9tuart and Otterson were made trustees, was valid, or whether
it had been violated and abrogated.

Ralph Harris, Attorney for the trustees, accused Mr. Untermyer of
presenting to the Court a biased statement of the case. He defied Mr.Untermyer to say he would dismiss the three applications for receiverships_

Mr. Untermyer did not reply. Mr. Harris then read a loag statement of the
case from his point of view.
Mr. Untermyer. after about an hour, objected on the ground that Mr.

Harris was putting into his statement matters with which Judge Coleman
had not been made acquainted.
Judge Knox announced just before adjournment that he would hear the

case again at 4:30 p.m. Monday and would be prepared to hold a night
session.

Frederic C. Scofield entered on behalf of Israel Hash, a stockholder, a
motion to intervene in the so-called Rudnick suit and also in the suit
brought by Ira M. Gast. another stockholder, seeking to enjoin WInflekl
Sheehan from prosecuting his action in the State courts.

It. was reported March 27 that acquisition of Pathe by Fox for shoot
$9.000.000 was contingent upon the successful outcome of the Bancamerkee
Blair Corp. refinancing group. No official statement to that effect Was
obtained.

Rights Extended to April 10.—
The New York Stock Exchange has received notice from the corporation

that the expiration date for rights to subscribe to new common stock and
debenture bonds has been extended from March 31 to April 10.

Halsey, Stuart & Co. Make Public History of Their Relations
with Fox.—

Halsey, Stuart & Co. March 27 made public a complete history of their
relations with the Fox Film Corp. and the Fox Theatres Corp. in an open
letter to the stockholders of the two companies. The statement was
to acquaint the stockholders with the "real facts involved in the situialg
with which the companies are at present being confronted and so that
you may be properly advised as to the reasons for the present financial
difficulties."
The statement tells in full detail all the transactions which were under-

taken for the Fox companies by Halsey, Stuart & Co., starting with the
original financing in 1927. The Fox financing was the "first effort Halsey,
Stuart & Co. ever made to sell theatre securities to the public and in ordtx
to make the sale successful it was necessary to carry on a campaign of
education, not only with the sales force and customers, but also with the
various dealers who were invited into the sales syndicate. It has been
proved that this campaign of publicity, education and public disseminatiern
of the fact, concerning a comparatively'new industry was so costly that
the commission received which averaged less than 7%, was entirely wiped
out by the expenses involved in this campaign. The 'Fox companies, how-
ever, had received the benefit of $16,600,000 of financing and real ground
work had been laid to sell this kind of security to the American public:"
The statement goes on to discuss the $1.000,000 compensation which

Halsey, Stuart & Co. was to receive in connection with the Fox financing
and which has been referred to on a number of occasions. On this point,
the statement says: "Halsey, Stuart & Co. informed Mr. Fox, about the
time of the Poll financing, that they could not undertake further financing
unless they could receive some adequate adjustment of their compensa-
tion for their services over the entire period of time, so that they would
be assured of a profit on these millions of dollars of financing for these
companies. It was finally agreed that this adjustment of compensat
was to be made by the payment of $1,000.000 in cash. He was doub
about when he could make this payment and Halsey, Stuart & Co. Informed
him that he could take his own time about that and they would allow
to arbitrarily fix the date thereof and he agreed, at that time, that e
would later make that decision and would give them a letter evidencing ft.
In the month of April 1929, Halsey. Stuart & Co. again requested this
letter, Mr. Fox having frequently. between the month of November and
that date, promised to give the letter. Finally, in the month of August
1929, the letter which was promised in the month of November 1928, was
delivered to Halsey. Stuart & Co. The statement by Mr. Fox that this
letter of Aug. 30 1929 was exacted by Halsey, Stuart & Co. as a condition
of the financing of the Loew purchase and of the British theatres pur-
chase, is, therefore utterly without foundation and absolutely at variance
with the truth.

After reviewing all the financing, the statement says: "Thus, the record
on the financing actually done by Halsey, Stuart & CO. and the proffer of
financing running into additional millions, reveals that this firm has alwayps
held itself in readiness and exhibited a willingness to handle the financiM
problems of these companies in a constructive manner, and had carried
through to consummation a large financing program."
The statement answers the claim that the stock market panic prevented

the financing of the companies, in the following manner:
"The claim that the stock market panic which occurred the latter part

of October 1929. prevented the financing of these companies and is respon-
sible for their present situation is likewise unsupported by fact. In tile
summer of 1929. Halsey, Stuart & Co. offered to form a strong financial
group to undertake the refinancing of the entire Fox situation. In an
endeavor to help this situation, Halsey. Stuart & Co. Invited prominent
bankers to aid in a study of the problems. They expressed a deep intereat
In this matter and were willing to formulate a plan for refinancing the
entire situation, but requested that they be given an Opportunity to have
an audit made of the brooks of the companies, and an economic survey
made of the properties of the companies, and with this audit and survey
a constructive plan would be presented for consideration of the companies
indicating the creation of the kind of securities that would best serve the
companies and be salable to the public. A request for audit and survey
is a proper and customary one made by all banking firms in a gen
financing plan and the same request was made by and granted to Bane-
america-Blair. Lehman and Dillon, Read, which group had offered the
plan of financing at present under consideration.
"When the same request, however, was made by Halsey, Stuart & Co.

Mr. Fox last summer. Mr. Fox absolutely refused to allow an audit or
survey to be made, and presented the unreasonable condition that a plan
be prepared and submitted by bankers without the benefit of either audit
or survey. Halsey. Stuart & CO. endeavored by all means of persua,ion
to get him to see the reasonableness of permitting proper examination to
be made into the affairs of the companies and the need for constructive
economic financing but they were met only with obstinate, unreasonabie
refusal on his part to permit them to prepare an intelligent refinancleir
plan. If they had been afforded an opportunity at that time to prepare
a plan, the financing of these companies would have been completed and
these very large current obligations would have been funded over a loni
term of years. The companies would have been in a splendid, healthy
condition long before the stock market crash, which occurred in the latter
part of October 1929. and would have been no more affected by thet
crash than the other companies in the same industry which had resorted it
proper financing in a reasonably healthy manner before they undertook
commitments for the acquisition of properties running into substnatial
amounts.
"The responsibility, therefore, for the lack of proper financing of thesecompanies rests directly on the shoulders of Mr. Fox, who, by reason ofhis improvident administration of the financial affairs of the companiesand by obstinate and unreasonable refusal to permit proper financing tobe consummated for his companies at a time when this was possible, plungedthem into the condition of chaotic financial distress in which they noivfind themselves. In utter disregard of the many valuable services whichwere rendered by the firm of Halsey. Stuart & Co. to him and to his com-panies in times of need, he now ungratefully attempts to shift that burdento their shoulders."
The letter concludes with the following statement: "The responsibility,therefore, for receivership, if that disastrous course must follow, rests onthe shoulders of Mr. Fox, who is the sole cause of the financial troublesof the companies, and he is now attempting to dictate the manner andthe terms upon which these companies shall be financed, however die-estrous these terms may be to the companies. It must be evident to thestockholders, from the foregoing, that your interests were not properlyrepresented or safeguarded at the stockholders' meeting nor were thoseinterests respected or safeguarded by Mr. Fox's dominated boards whenthe refinancing plans were submitted to them for consideration. It isthe desire of the trustees, Messrs. H. L. Stuart & John E. Otterson, andof the undersigned bankers, to save the companies from financial disaster.to endeavor to properly protect your Interests by bringing about an honestand effective plan of refinancing of these companies that will best servethe interests of the companies, their stockholders, security holders andcreditors and to place these companies in a position to function properlyand to expand in a healthy manner regardless of the selfish ambitions ordesires of any individual or individuals."
Noteholders Protective Committee Urges Deposits of Notes.—The protective committee for the holders of she 6% gold notes dueApril 1 1930 (V. 130. p. 806) in a letter dated March 27 says:With the maturity date for the 8% gold notes of Fox Film Corp. at hand.the protective committee formed to safeguard the interests of depositihg
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oteholders feels that you will be vitally Interested in a letter quoted below.
received this day from Halsey, Stuart & Co., Inc., paying agent for the
notes*
"The 6% gold notes of Fox Film Corp. due April 1 1930 in all probability

will not be paid on their due date. Litigation concerning various phases
of this complex Fox situation may result in a long delay. It is our firm
belief that the aforesaid notes are good and will be paid at par and Int.
to date of payment, under any and all circumstances. No holder should
sell his notes below their face value and interest on the grounds that they
will not be paid in full. These notes are a senior obligation of the Fox Film
Corp. and in our opinion assets are ample to cover them under any con-
ceivable circumstances.
"The fact that the notes may not be paid on the actual due date, April 1,

I, disappointing. We have tried twice very sincerely to compose the sit-
uation so that the Fox companies could be placed on a proper financial
foundation. When, however, the affairs of Fox Film Corp. have been
entirely adjusted, there is no question in our minds but that a financing
plan (regardless of the sponsor) will be formulated to provide for the pay-
ment of the principal amount of the 6% gold note issue with accrued inter-
est. In the interim, we feel that undepositing noteholders should be urged,
in their own best interests, to deposit their notes with the depositaries for
your noteholders' committee."

Deposits received by the committee to date have been substantial. It
is expected that a date beyond which further deposits will be refused will
be set for the near future. To those noteholders who have not already
deposited, the committee again urges that they deposit their notes at once,
with the coupon maturing April 1 1930 attached, with either depositary
under the deposit agreement, Central Hanover lank & Trust Co., 70
Broadway, New York, or Central Trust Co. of Illinois, Chicago, so that
their individual claim may become the united claim of the thousands of
other noteholders for common protection and unified action.

The letter also refers to the open letter of Halsey, Stuart & Co., Inc.
addressed to the stockholders of both corporations. -V. 130. P. 2035.

Franklin Process Co., Providence R. I.-Extra Div.-
The directors have declared an extra dividend of 25c. per share in addi-

tion to the regular quarterly dividend of 50c. per share, payable April 1
to holders of record March 22. The dividend was incorrectly reported in
our Issue of March 22, on page 1973 as 50c. regular and 50c. extra.
During 1929 the quarterly dividends of the Franklin Process Co. were

50e. regular and 50c. extra. Inasmuch as a 50% stock dividend was paid
In Feb. 1930, the April 1 dividend of 50c. regular and 25c. extra is actually
a 124% increase over the quarterly disbursements in 1929.
The directors of the Southern Franklin Process Co. (of whose common

stock the Franklin Process Co. owns 50,000 shares out of 65.000 shares
outstanding) have declared a dividend of $1 per share.-V. 130, p. 1469.

Freeport Texas Co.-Efforts Made to Secure Proxies for
Annual Meeting.-George Gordon Battle, counsel for the
stockholders' committee, March 21 issued the following
statement in relation to efforts of a stockholders' committee
to secure proxies to be voted at the annual meeting on
April 7:

Action of the stockholders' committee follows a long series of efforts on
the part of Individual stockholders to obtain from the management of the
company information which they regard as proper to enable them to deter-
mine the fair value of their holdings.
The company is one of the two outstanding companies which together

produce between 75% and 80% of the world's production of sulphur.
-The stockholders' committee believes that the company's real resources

and earning power have never been fully revealed to the stockholders.
They have, therefore, taken steps, supported by a large number of

stockholders throughout the country, to improve the company's position
by appropriate action at the annual stockholders' meeting.
Among the reasons which have prompted the committee to request the

stockholders for proxies to be voted at the annual meeting are the following.
1.-Inability of stockholders over a long period of time to secure proper

Information about the affairs of the company and the fair value of their
holdings, and the management's ruthless, arbitrary and unwarranted dis-
regard of proper requests for such information.
2.-Unusual and precipitous fluctuations of the company's stock on the

New York Stock Exchange.
3.-High-handed conduct at some recent annual meetings of the com-

pany. These meetings were not attended by officers of the company.
Stockholders who were present endeavored in vain to obtain information
about the company's operations.
4.-Action of the President in renouncing a promise made at the meet-

ing of Stock Exchange firms last October to have an Impartial investigation
made of the company's affairs by a committee agreeable to all interests.
When this promise was made, the proxy committee was already empow-

ered by a majority of the company's stock to call a special meeting to
authorize an investigation of the company. The President waited for
three months and then, after the committee's proxies had expired, com-
pletely renounced his promise.
6.-Wide disparity between earnings per ton of the Freeport Texas Co.

and the Texas Gulf Sulphur Co. the other large sulphur producer. The
estimated net profit per ton of stilphur sold by Freeport Texas Co. during
the fiscal year 1928 was $4.69 as compared with $11.61 for its principal
competitor.
6.-Wide disparity between the apparent profits per ton of sulphur

produced from the company's two principal sources, Bryanmoand, oper-
ated altogether by Freeport Texas Co. (apparently about $6 per ton),
and Hoskins Mound. supervised by the Texas (Oil) Corp. (apparently
about $12.30 per ton.) The latter is leased to the Freeport Texas Co..
which pays the Texas (Oil) Corp. 70% of the profits from It.
Ever since the Freeport Texas Co. was formed In 1913, its management

has been dominated by it. P. Swenson, his relatives, his employees, and
his personal attorney. On Feb. 20 1930, the stock holdings of record of
Mr. Swenson and his officers amounted to less than seven-tenths of 1%
of the total shares.
The information sought from time to time by stockholders and refused

by the management is Indicated by the following items, upon which the
annual reports of the company shed little or no light' (a) extent of sulphur
deposits at each mound: (b) operating expenses at each mound: (c) propor-
tion of costs represented by royalties and actual 'operating expenses: (d)
proportion of costs represented by salaries, commissions and administra-
tive charges; (e) salaries paid to Mr. Swenson and members of his family;
(f) disparity between profits at Bryanmound and at Hoskins Mound
where operations are supervised by Texas Corp.
In January 1926, stock of the Freeport Texas Co. sold on the New York

Stock Exchange at 19/. In December of that year it had risen to 36,
and within another year's time sold as high at 106)4. In January 1928 it
reached 109M. Suddenly, that same month, without any change In the
affairs of the company, as far as the stockholders were able to discover,
the stock began to decline and within 40 days fell more than 40 Points.
The management's dividend policy during the same period was sub-

stantially as follows In Dec. 1926. when the first dividend since 1910 was
declared-a quarterly payment of 50 cents a share-the stock was selling
at about 33. These quarterly payments were increased until in Dec. 1927
a payment of $1.75 was declared. The stock meanwhile moved up from
33 to more than 100.
On the other hand, the close relationship which existed between the

advance In the price of the stock and the rate of increase in dividend pay-
ments was not paralleled by any such relationship between the dividend
Payments and the earnings of the company.
For the quarter ended Aug. 31 1927 the company reported earnings of

$1.51 a share, and at the next directors' meeting a dividend of $1.50 was
declared. For the next quarter, ended Nov. 30 1927. the earnings declined
to $1.42 and the dividend was raised to $1.75. For the next quarter,
earnings of $ 56 a share were reported and at the next meeting of the
directors a dividend of $1.75 was declared.
During the quarter ended May 31 1928, earnings were $1.19 a share

and the dividend was continued at the rate of $1.75 a share. At the next
meeting of the directors, following a quarter in which the company earned
$.93 a share. the rate of distribution was lowered to $1.25. Then In
Dec. 1928, following a quarter in which the company reported the great-
eat earnings in its history. $1.81 a share, the extra dividend was omitted
entirely.
So flagrant had become the management's disregard of stockholders'

inquiries that last year a stockholders' committee was formed to secure
the necessary majority of stock to call a special meeting of the stockholders
to secure the information about the company's affairs to which they believed
they were entitled. Out of 729.844 shares outstanding, the committee
obtained proxies for 366,601 shares, a majority, for the proposed special

meeting. At that time, however, Mr. Swenson called a special meeting
of a number of banking and brokerage firms, registered holders of the
stock in New York City, and promised a complete and full investigation
of the company's affaks. After the meeting, however. n'o committee
was formed, and on Jan. 28, three months later, Mr. Swenson renounced
altogether his promise that an Investigating committee would be formed.

Instead of that, Mr. Swenson engaged Haskins & Sells to make an inves-
tigation of the company's affairs. The stockholders' committee, however,
has been unable to obtain from Mr. Swenson any information about the
kind of inquiry he has directed Haskins & Sells to make, and the stock-
holders' committee point sout that the inquiry Is not directed by any
Impartial investigating committee but by the management which Itself
Is under review.
The stockholders' committee has announced that it will place the con-

trol of the company In the hands of persons who will operate the com-
pany efficiently and with due consideration for the other stockholders: who
will recognize the stockholders as the real owners of the company; who
will place the information possessed by the company, and secured at the
expense of all stockholders, at the disposal of every stockholder; and who
will have at their head persons devoting all of their time and efforts to the
interests of the company.

Quarter Ended- Feb. 28 '30. Feb. 28 '29. Feb. 29 '28. Feb. 28 '27.
Gross sales  $3.597,493 $3.109.983 $2,413,677 $2,785,802
Cost of goods sold  2,291.940 2,066,319 1,753,048 1,822,784
Shipping & gen. exps  201.360 193.809 219,937 199.722

Profit  $1,104,192 $849,855 $440.692 $763,296
Other Income  57,190 40,490 33,800 34,046

Total income  $1.161,382 $890,345 $474,492 $797,342
Depreciation  34,747 48,639 41,331 50,906
Taxes  118,851 104,668 28,001 27,584

Net income  $1,007,784 $737,038 $405,160 $718,852
Dividends paid  1,459,688 729,844 1,277,227 364,922

Balance, surplus def$451.904 $7.194 def$872.067 $353,930
Earns. per sh. on 729,844
sha. corn. stk. (no par) $1.38 $1.01 $0.55 $0.98

-V. 130, p. 462.

Gabriel Co. (Formerly Gabriel Snubber Mfg. Co.-
Listing.-
The New York Stock Exchange has authorzled the listing of 198.000

shares class A common stock (no par). bearing the name "The Gabriel
Co." on official notice of issuance In exchange for a like number of present
outstanding certificates for such stock bearing the name "The Gabriel
Snubber Manufacturing Co."
The name is being changed for the reason that It Is not indicative of the

products now being manufactured and sold by the company. For a
number of years follow ng its organization, the company engaged solely
in the manufacture of a shock absorbing device for automobiles, designated
as "Gabriel snubbers." It has discontinued In large part the manufacture
of this device and now devotes its activities chiefly to the production of
hydraulic shock absorbers, gauges and the sale of spring covers. Authority
for the change of name Is evidenced by written agreement of shareholders.
as permitted by the laws of Ohio.

Gabriel Snubber Mfg. Co.-Changes Name.-
See Gabriel Co. above.-V. 130. P. 1469.

Gamewell Co.-Earnings.-
The, company (manufacturers of fire alarm and signal systems) reports

for nine months ended Feb. 28 1930, net income of $778.873 after de-
preciation, taxes, &c. ectIvalent to $6.54 a share on 118,928 no-par shares
of stock.-V. 130. p.1469. •

Garfield Building (Sun Realty Co.), Los Angeles,
Calif.-Bonds Offered.-An issue of $750,000 1st mortgage
leasehold 634% sinking fund gold bonds is being offered. by
S. W. Straus & Co., Inc., at par and interest.
Dated March 1 1930: due March 1 1946. Int. payable M. & S. Denom.

$1,000. $500 and $100c*. Principal and int, payable at office of Straus
National Bank & Trust Co. New -York or at the office of Straus National
Bank & Trust Co. of Chicago. Red. except for sluicing fund retirement. at
102 and int, for first five years and 1013i and in, thereafter. Callable for
sinldne fund retirement at 101 and Int. Federal income tax paid by the
borrowing corporation up to 2%, of interest per annum u to bondholders
resident In the United States and up to 5% of int. per annum as to bond-
holders not resident in the United States. Calif. State Income tax not
exceeding lowest normal rate: Mass. State Income tax not exceeding 6%
of int, per annum: Ore., State income tax not exceeding 557 of int, per
annum: Minn. 3 mills tax; Conn. and Penna. 4 milli. tax: Mich. mtge,
exemption tax not exceeding 5 mills, refunded. Trustee, Union Bank &
Trust Co. of Los Angeles.
Security.-Thls bond Issue will be secured by a direct closed first mtge.

on the leasehold estate in the land and in the completed building erected
thereon, herein described.

Garfield building is situated at the northwest corner of Eighth and Hill
Sta., the land having frontages of approximately 57.19 feet on Hill St. and
159.85 feet on Eighth St. comprising an area of approximately 9.120 sq. ft.
The land is held by the borrowing corporation under a ground lease,

dated July 11929, and extending for 84)i years from that date, at a ground
rental of $3,500 per-month during the life of this bond issue.

Garfield Building completed in Sept. 1929, Is a 12-story office and store
building. It is of reinforced concrete, fireproof construction with exterior
on the two street frontage of terracotta and containing approximately
53.447 square feet of office space above the ground floor. The ground floor
contains 10 stores and a cigar stand.

Valuation-The value of the building and leasehold estate has been
appraised by independent appraisers as follows.
Metcalf & Ryan, of Los Angeles, Calif $1.400,000
Robert Baker, of Los Angeles, Calif  1,450.000
Based on the lower of these appraisals. this bond issue represents less than

54% of the appraised value of the mortgaged property.
Estimated Earnings.-Based on rentals obtained from leases now in

effect, the bankers estimate this property will yield a net annual income of
not less than $135.174, which is more than 2.75 times the greatest annual
Interest charge and $67,254 In excess of the greatest combined annua
Interest and sinking fund payments, after making ample deductions for
taxes, insurance, vacancies, and operating expenses.

Borrowing Corporation.-These bonds will be the direct obligation of Sun
Realty Co. This corporation Is one of the largest owners of business op-
perty In the City of Los Angeles. Its officers and directors are* Pres., I.
Eisner; Vice-Pres., Victor II. Rossetti; Vice-Pres., Ben. R. Meyer; Marco
H. Hellman: Treas. Leo Jacoby: Sec., Louis Si. Limner.
The consolidated' balance sheet of Sun Realty Co. as of Jan. 31 1930,

before giving effect to this bond issue, reflects the following conditions.
Total assets 331.529,667. total outstanding capital stock $2,400,000, being

$14 
$1.000 

071 
,000 
193. 
7% cum. pref. and $1,400.000 common. Surplus account

.
P
.
urpose.-The proceeds of this bond issue will be applied towards the

retirement of existing bank indebtedness incurred in connection with the
erection of this building and for other corporate purposes.

General American Tank Car Corp.-To Increase Stock.
The stockholders will vote April 8 on increasing the authorized capital

stock (no par value) from 800.000 shares to 1.500,000 shares.

Calendar Years- 1929. 1928. 1927. 1926.
Gross sales & rent $30,966,151 $23,354,316 $20,199,066 $19,802,892
Cost of salea,&c.hicl.tax- 25,195,410 19,443,561 17,278.020 17.537.879

Net Income  $5.770,740 $3,910,753 $2,921,046 $2,285.014
Pref. dividends  481.117 553,924 574,425
Common dividends  2,783,494 1.801,922 1,220.605 910.710

Balance to aurplus--- - $2,987,247 $1,627,714 $1,146,517 $779,878
Eihs.com.stk.out. (no par) 763,772 608 399 363,030 303,570
x Earnings per share_ . _ _ $7.55 it.8.3 $8.55 85.57
. The earnings per share on the average amount of common stock out-
standing during 1929 amounted to $8.22; 1928. $7.71: 1927,87.03 and 1926.
$5.57.
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Balance Sheet Dec. 31.
1929.

Assets- t
1928.
t

.
LiabUities-- $

.
$

Cash  2,183.020 2,638,776 Accts. payable_ _ _ _ 2,376,301 1,304,482
Notes receivable_ 4,928,522 4,123,526 Accr.taxes.int.,&c 270,373 257.331
Cash value life ins_ 134,936 119.940 Div. payable  870,881 685,780
Accts. receivable__ 2,745,147 1,674.023 Res. for conting. &
Unp'd install. corn. taxes  1,523,286 423.552
:Ake. subscrip 43,745 Other reserves_ 936,004

Inventories  3,737,493 1,649,063 Tank car eq. notes 14,475,000 16,473,000
Marketable sec_ _ _ 962,874   Common stock &
Investments  15,140,967 9,686,847 surplus 849,122,235 36,333,456
Rolling stk. (tank

cars, &c.) 32,281,061 29,752,644
Real estate, plants
& machinery  6,099,954 6,193,541

Prep. int., ins., &c 424,102 511,496
Total (each side)68,638.077 56.393.605Patents & goodwill 1 1

a Common stock outstanding. 763 772 shares of no par value,-V. 130.
IL 1660.

General Baking Co.-Debentures Offered.-Marine Trust
Co. of Buffalo and White, Weld & Co., New York, are
offering at 97 and interest, to yield about 5.90%, $7,000,000
10-year 5%% sinking fund gold debentures.
Dated April 1 1930; due April 1 1940. Interest payable A. & 0., without

deduction for normal Federal income tax not in excess of 2% per annum.
Red. all or part by lot, at any time, on not less than 30 days notice, at
102% and int. Company will covenant in the trust agreement to refund
upon proper application Conn. and Penn. 4 mills tax and Mass. income
tax on the interest not exceeding 6% per annum. Principal and int. payable
at principal office of the trustee in Buffalo, N. Y.. or, at the option of the
holder in N. Y. City, at the principal office of Fidelity Trust Co. of New
York. Denoms. $500 and $1.000 c*. The Marine Trust Co. of Buffalo,
trustee.

Sinking Fund.-Semi-annual sinking fund, beginning April 1 1931,
calculated to retire at principal amount the entire Issue by maturity.

Capitalization- Authorized. Outstanding.
10-year 5 % sink, fund gold debentures-$10,000,000 57.000.000
Preferred stock (no par-$8 cum)  100.000 shs. 90.775 shs.
Common stock (no par)  500.000 shs. 429,719 shs.
Data from Letter of Frederic H. Frazier, Chairman of the Board.
Business and Propertg.-Company maker of "bond bread", is one of the

largest baking companies in the United States. Company was organized
in 1911 to acquire some 20 bakin organizations located in the eastern part
of OPT United States. Since then 

g. 
the company has materially expanded its

operations and now owns 50 plants serving most of the principal cities in
New York, Now Jersey. Pennsylvania, Massachusetts, Rhode Island and
Connecticut, and one or more important centers in 12 middle western and
southern states. Within the past few years the company has expended
large sums in rebuilding and equipping its older plants with modern labor
saving machinery and in building new plants.
The company was the first large baking unit to concentrate its produc-

tion and distribution facilities on a single brand of bread. Production of
bread, which accounts for over 90% of the company's products, averaged
nearly 1,500,000 loaves per day during 1929.
The company operates directly all of its plants and properties. All of

the common stock of the company except 313 shares is owned by General
Baking Corp.
Purpose.-Proceeds from the sale of these debentures are to be used to

reimburse tho company for expenditures made for additional plant and
other facilities, to provide funds for further improvements and for general
corporate purposes.

Earnings.-Not income of the company after depreciation, but before
Federal taxes, for the past four fiscal years was as follows:

Times Annual
Fiscal Years Ended- Net Income. Int. Charges.

Dec. 25 1926  $7,313,627 18.9
Dec. 31 1927*  8,966.155* 22.8*
Dec. 29 1928  8,160,540 21.1
Dec. 28 1929  8,131,244 21.1
* 53 weeks ended Dec. 311927.
Not income, as shown above, has averaged over $8,100,000 per annum

or more than 21 times annual interest requirements of 3385.000 on the $7.-
000,000 of debentures presently to be outstanding. Net income, after
depreciation, but before Federal taxes, for the 12 weeks ended March 22
1930 was in excess of $1.200.000 according to the company's records.

Listing .-Company has agreed to make application in due course to list
these debentures on the New York Stock Exchange.

Balance Sheet Dec. 28 1929.
Giving effect to proposed sale of $7,000,000 5 % debentures.]

A 8SeI3-
Cash  $3,798,787
Accounts receivable  873,200
Inventories  2,479,052
Investments  69.667
Property, plant & equipment. 28,601,280
Deferred charges  745,946
Trade names. goodwill, &c_ _ _ 5,675,748

Liabilities-
Accounts payable  $970,045
Federal income taxes (1929)_ 894,735
10-year 51% debentures_ 7,000,000
Reserve for contingencies_ _ _ 137,978
Preferred stock (no par)  a9,077.500
Common stock (no par)  b8,134,240
Capital surplus  2,866,421
Darned surplus  13,162.755

Total $42,243,675 Total $42,243.675
a 90,775 shares at liquidating value of $100 per share. b Represented

by 429,719 shares.
B. A. Tompkins, President Bankers Co. of New York; Raymond V.

V. Miller, of White, Weld & Co., and C. II. Diefendorf, Vice-President,
Marine Trust Co., Buffalo, have been added to the board of directors.
-V. 129. P. 1131.

General Motors Corp.-Sales for February 1930.-
During the month of February, General Motors dealers in the United

States delivered to consumers 88,742 cars, according to an announcement
by President Alfred P. Sloan Jr. This compared with 110.148 for the cor-
responding month s year ago. Sales by General Motors manufacturing
divisions to dealers in the United States amounted to 110,904 cars, as
compared with 141,422 cars for the corresponding month last year. The
announcement further states:
As pointed out last month, the shortage of cars in January 1929, influenced

both retail and wholesale sales in that month and in Feb. 1929, both retail
and wholesale sales Increased substantially to take up part of the bank of
orders remaining from January. This year there was no such shortage and
the increase in February's sales and deliveries Is more in line with the normal
trend.

Total sales to dealers, including Canadian sales and overseas shipments,
amounted to 126,196 cars, as compared with 175,14810 the corresponding
month last year. Overseas shipments during February were again consider-
ably below the figure for Feb. 1929, due to a continuation of the desire to
adjust stocks in overseas countries in line with changed economic conditions.
The following table shows sales to consumers of General Motors cars to

continental United States, sales by the manufacturing divisions of General
Motors to their dealers in continental United States, and total sales to
dealers. including Canadian sales and overseas shipments.
 United States  Tot. Sales to Dealers,

Sales to Sales to Ina. Canadian Sales
Consumers. Dealers. & Overseas Shipmts.

1930. 1929. 1930. 1929. 1930. 1929.
January  74.167 73,989 94,458 95,441 106,509 127,580
February......_88,70 110,148 110,904 141,222 126,196 175,148
These figures include sales of Chevrolet, Pontiac, Olds. Marquette,

Oakland, Viking, Buick, LaSalle and Cadillac passenger cars and trucks.-
V. 130, p. 2036.

General Stockyards Corp.-$1 Extra Dividend-Earns.
The directors have declared an extra dividend of $1 per share on the

common stock and the regular quarterly dividends of 50 cents per share
on the common and $1.50 per share on the preferred, all payable May 1
to holders of record April 15.
For year ended Dec. 31 1929 net Income was $457.441, after charges and

taxes, equivalent after dividend requirements on the $6 pref. stock to $4.57
a share on the 64.000 no par shares of common stock. This compares with
$362,550 or $3.09 a share on the common stock in 1928.-V. 128. p. 2099.

General Surety Co., N. Y.-Capita Distribution, &c.-
The company in December last voted to issue 100,000 new shares of

capital stock (par $25) in place of 160,000 shares (par $25) then outstanding
by issuing 23.6 new shares in exchange for each 4 shares held, and by retiring
60,000 shares at par. A cash distribution of $17.50 per share (totaling
31.750,000) was then made on the 100,000 shares outstanding. At the
same time, the company paid a cash dividend of $6 per share.

Balance Sheet Dec. 31 1929.
Assets- Liabilities-

Cash  5169,287 Accounts payable  $32
Bonds & 1st mortgages- 141,340 Voluntary reserve for
Accounts receivable_ - 399.027 contingencies  191 ',86
Notes rec'ble--secured-- 200,000 Unearned premium res.- 3.+ 604
Investments  9.333,798 Reserve for taxes  24,391
Accrued Interest receiv'le 39,311 Capital stock (100.000

shares, par $25)  2,500,000
Surplus  7,500.000

Total $10,282,764 Total 810.282.764
-V. 129. p. 2865.

Gimbel Bros. Inc.-Earnings.-
Years End. Jan. 31- 1930. 1929. 1928. 1927.

$ $ $ $
Net sales 124.636,274 121.109,396 123,595.549a122.679,533
xCost of goods sold 119.873,457 120,596,958 121.937,014 118.871,963
Federal income tax  160.000 4,50.000
Depreciation  1,599.517 1,422,233
Interest   2,358,816

Net profit  804,484 loss909,795 1,498,535 3.357,570
Preferred dive. 1,325.625 1,389,850 1.445,675 1.470.000

Balance, deficit  521,141 2,299,645 sur.52,860sur1,887,570
Shs. corn. outst. (no par) 996,000 622,500 622.500 622,500
Earns. per sh. on corn _ Nil Nil 30.85 $3.03
a Includes sales of the Pittsburgh store of Gimbel Bros., Inc., and

Kaufmann & Baer Co., acquired in February 1926.
x Includes selling, operating and admin. exp., less miscell. earnings.

Common Stock and Surplus Year Ended Jan. 31 1930.
Common capital stock-996.000 shares of no par value, issued
and outstanding, at a stated value of  $4,980,000

Paid-in surplus-Balance Feb. 1 1929  4.456,122
Add-Proceeds from sale of 373,500 shares of no par value
common stock over stated value thereof, less expenses,
$9.013.495; less amount transferred to stated value of com-
mon capital stock, $1,867,500  7145.995

Excess provision for redemption of preferred stock and par
value thereof over repurchase price during year  401,033

Total  $12,003,149
Earned surplus-Balance Feb 1 1929  11,604,536
Net profit for year 1930, before preferred dividends  804,484

Total  $12.409,021
Deduct-Dividends on pref. stock, 7%  1.325,625
Investments made In prior years-provision for loss  598.290

Balance Jan. 31 1930 $10,485,106
Property surplus-Balance Feb. 1 1929  9.403,079
Depreciation and amortization of increased values resulting
from property appraisal!)  128.594

Balance, Jan. 31 1930  39.274.485

Total (transferred to balance sheet) $36,742,739
Consolidated Balance Sheet Jan. 31.
1930. 1929.

Assets- 5
Land, Mts.. &a_ _28,083.861 30,169,552
Cash.  4,272,860 2.806,417
Accla rec., &a_ _..l3.566,950 13,620,027
Inventories  18,971,218 17,848,170
Idiscell. Invest_ _ 1,644,818 2,002,820
Prepaid expenses_ 874,092 885,045
Good-will 

1930. 1929.

Pref. stook 18,420,000 19,740,000
Corn. stk. & surp-x36.742,739 28.576,237
Res. for pref. stk.
redemption  2,763,000 2.961,000

Ace'ts pay., &c_ 6.692,599 7,773,69$
Notes payable_   6,800,000
Divs. payable__ 322,350 345.450
Acer d exps., &c__ 1,725,808

Total (es. side) 67,413,802 67.032,032 Conting. retry°, dce 747.306 835,647
x Represented by 996.000 no-par shares.-V. 129. D. 2865.

Gold Dust Corp.-Earnings.-
aCal. Year,  Years

Period- 1929. 1928.
Profit after Fed. taxes_ - $9,520,870 $3,148,577
Depreciation  1,132,395 247,334
Interest  801,511 169,474

Net profit  $7,586,963
Preferred dividends 327,845
Common dividends  4,379,402
Standard Milling Co. div.:

Preferred  48,639
Common  169,219

Ended Aug. 31 
1927. 1926.

32.354,278 $1,316.368
252,833 174,280
273,795 274.713

$2,731,769 $1,827,650 $867.375

907.305

Surplus  $2.661,860 $1,824,464 $1,827,650 3867.375
Shs. corn. stk. outst'd'g - 1,788,052 304 A85 294,643 288,093
Earnings per share  $4.03 $8.97 $6.20 $3.01

Surplus Account Dec. 31 1929: Surplus for year as above, $2,661.860:
surplus of Gold Dust Corp. and subsidiaries at Dec. 

31,ec 
1928, $5,306,435:

surplus of Standard Milling Co. and subsidiariesat D. 31 1928, $8,-
317,832: total surplus, $16,286,127: deduct loss on sale of capital assets by
Standard Milling Co. prior to consolidation. $1,052,910: surplus Dec. 31
1929, $15,233,216.
a Includes Standard Milling Co. and subsidiary companies for period

prior to consolidation with Gold Dust Corp.
Comparative Consolidated Balance Sheet.
Dez.31'29. Aug.31'28.

Assets- $ t
Land, bldgs., equip.
dm y13,421,465

Good-will, &c_ _ _ _ I
Call loans  7,700,000
Investments  5,387,237
Cash  3.451,775
Amts. rec. lees rex_ 5,358.078
Inventories 17,262,012
Deferred charges_ . 364,754

zt 1

2,211,990
1,117,043
570,932

1,951,656
54,832

Dez.3 129.
.

Capital stock ____a15,940,098
Bonds,notes&mtge.

payable 14,907,000
Accounts payable,

Federal tax, &c 4,259,528
Accrued Interest
Prov. for adv. dr
sundry ever. res. 1,486,886

Dividends payable 1,118,595
Surplus 15,233,216

'Auo.31 28
$

x1,133.54E1

2,420,000

806,923
40,364

455,023

1,050,597

Total 52,945,323 5,906,455 Total 52,945,323 5,906,455
a Represented by 61,160 no par shares of $6 preferred stock and 1.788.052

',hares no par common stock. x Represented by 304,485 common shares.
no par value. y After depreciation of $16,584.489. z After deducting
$3,734.111 for depreciation and adjustment of plant value.-V. 130. p. 809
Grand Union Co.-Listing.-
The New York Stock Exchange has authorized the listing of 3.460 addi-

tional shares of $3 series convertible preference stock (no par) on official
notice of Issue in partial payment for the assets, including good will, of
Elkhorn Markets. Inc.. and common stock trust certificates in respect of
5.190 additional shares of common stock (no par) on official notice of issue
upon conversion of $3 series convertible preference stock; making the total
amounts applied for- 175.702 shares of $3 series convertible preference stock
and common stock trust certificates in respect of 571.810 shares common
stock.

Directors on Feb. 13 193() authorized the issue of 3.460 additional shares
of $3 series convertible preference stock in payment, together with the sum
of $32,563 in Cash, for the assets. Including good will, of Elkhorn Markets,
Inc.
Elkhorn Markets, Inc., having its principal office and place of business

at Watertown, N. Y.. was organized In 1920 to take over the businoss of
several grocery stores and meat markets in Watertown. N. Y.. therefore
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operated as individual enterprises. Additional stores in Watertown and
vicinity were acquired from time to time. At the time of the purchase of
Its assets by Grand Union Co., Elkhorn Markets, Inc. owned and operated.
besides a bakery. 10 stores carrying a full line of groceries, fruits, vegetables
and meats.
The Grand Union Co. is acquiring all the assets of Elkhorn Markets. Inc.

with the exceptions of (a) cash On hand; (b) notes receivable: and (Cl a life
Insurance policy.

Consolidated Earnings Years Ended.
Dec. 28 '29. Dec. 29 '28.

Sales $36,943.122 a31,972,133
Cost of sales  28,959.163 25,287.412
Depredation  210,767 144,525
Store expenses, salaries of clerks, manager and

Superintendent and other expenses 
General expenses, including Federal tax 

Profit from operations 
Miscellaneous income. interest, &c

Total income 
Preferred dividends

Balance, surplus 
Shares common stock
Earnings per share 

6,210.303 5,433,299
690.876 633.797

$872.012 $473,099
111.971 95,200

$1,021,385 $568,300
487.739 221.210

$533.646 $347.090
261.710 239,726
$2.03 $1.44

Consolidated Balance Sheet.

Dec.28 '29. Dec.29 '28. Dec.28 '29. Dec.29 '28.
Assets-

Cash  719,911
Accts. receivable,
net of reserves  505,144

Inventories  4,435,402
Prepd. exp. Ins,

taxes, &c  73,814
Investm'ts at cost_ 57,003
Employees' deposit
funds  20,780

Real estate, at cost 411,876
Mach., fixture and
equip. at cost.   1,760,774

Good-will, trade-
marks, &c  4,969,686

Deferred charges to
operations  46,729

Jones Bros. Tea id. 15,761

Total 13,016,861

-V. 130 p. 1660.

(B. F.) Goodrich Co.-Balance Sheet.-
Pro Forma Balance Sheet Dec. 31 1929.

(Alter Giving Effect to Acquisition of Net Assets of Miller Rubber Co.
and Subsidiaries.)

Assets- Litoilities-
Cash in banks & on hand- - _$12,073,568 Bills pay.: parent:company - -$21,500.000
Trade accts. & notes me__ 34,813,220 Subsidiary companies  7,331,932
Other accts. & notes rec., &c _ 1,775.425 Accounts payable  6,172.914
Raw materials, supplies, &c._ 50,506,123 Sundry accrued liabilities  1,383,186
Due from employ, on acct. of ProvLsion for Federal tax__   714,522

porch. of com. stk  161,385 Mtges. & land cont.& payable 95,712
See. of subs. co., &c. perch Bonds (1947)  21,572,000

for sink. fund requirement's 188,000 Bonded debt & debs. (subs.). 12,152,640
7% pref. stock In treasury__ 1,192.700 Reserves  7,718,614
Invest. adv. to other cos.__ 2,399,874 Minor.stklalds. int. in subs  2,504,721
Real estate, bides, mach, &c. 74,922,266 7% pref. stock  32,720,000
Deferred charges  1,921,012 Common stock x39,871,379

Surplus (see note)  25,747,523
  Employees' net credits on

Total (each side) $179,953,571 subscr. to stock  468,426

x 1,167.142 shs. at $97,669,380, less exclusion of intangible capital
assets. $57.798.001. This balance sheet does not take into account the
capital asset of goodwill on the books, amounting to $57,798,001, nor the
patents or trade-marks carried on the books at $1. but shows the condition
of the company on the basis of tangible capital assets.

Note.-Surplus Includes profits of Hood Rubber Co., Inc., and subs.
only since the date of acquisition August 30 1929.-V. 130. p. 2019. 2037.

(W. T.) Grant Co.-Earnings.-
Years End. Jan. 31- 1930. 1929. 1928. 1927.

Number of stores  279 221 158 109
Sales $65,902,419 $55,690,784 $43,743,928 $36,074,504
Other income  230,550 217.717 186,868 151,512

1,734,459

544,056
4,885,278

Cony. pref. stock_ 8,163,750
Common stock___ 943,767
Notes pay., banks  
Acceptances under
bankers' credits_ 248,440

8,098,800
902,724
22,500

356,112
67.858 Accounts payable_ 1,007,940 852,366
67,355 Accrued exps., pay

roll, Ins., prop-
2,674 erty taxes, &c__ 37,197 32,377

413,441 Employees' depos-
its payable 48,786 23,697

1,052.674 Accrued Federal in-
come taxes 16,732 59,285

3,443,369 Mtgee. on real eat. 33,500 33,500
Reserve for unred.

223,835 prem. tickets &
  contingencies_ _ _ 154,884 177,413

Min. stockholders
of sub. cos 11,325 33,781

Surplus 2,350,535 1,842.445

12,434,999 Total 13,016,861 12,434,999

Total income $66,132,969 $55,908,502 $43,930,797 $36.226,016
Oper. exp. (incl. cost of

merchandise)  62,073,717 52,260,290 40,854,192 33,413,950
Depreciation  621,502 499,461 379,251 340,335
Federal taxes  380,000 389,000 367.900 345.000

Net income  $3,057,749 $2,759,750 $2,329,454 $2,126.731
Preferred dividends 45.746 139,351
Oommon dividends  x700,519 515,125 455,387 300,000

Balance, surplus  $2,357,230 $2,244,625 $1,828,321 $1,637,380
Shares com. stock out-
standing (no par)  1,185.580 538.900 507.200 50,000

Earns per share  $2.58 $5.12 $4.59 $38.75
x In addition paid a stock div, of one share of capital stock for each share

held on Oct. 17 1929, 538,900 shares at a nominal value of $538,900.
Balance Sheet Jan, 31.

1930.
Assets--

Cash  2,517,203
Inventories  7,880.661
Accts. rec., &c  353,344
Life ins. policies_ 66,750
Empl. notes rec
MIscell. invest _ _
Other assets  588,111
W.T.Grant Realty
Corp  2,344,904

Puns. dr fixtures  2,572,696
Alter, leased stores 5,530,438
Prepdins.rent,,fec. 726.531

1929.

1,916,592
6,314,555

99,440
57,772
40,104
1,000

1930. 1929.

Capitalstock x9,796,196 6,020,496
Accounts payable_ 758,350 526,160
Accr. accounts__ - 652,755 1,117,749
Federal income tax 380,000
Notes payable_  25,000 25,000
Res. for painting

stores  80,066 61,637
Def. notes payable 187,500 212,500
Surplus 10,700,770 8,926,801

Tot. (each side) _22,580,637 16,890,343
x Represented by 1,185,580 no par shares in 1930, and 538,000 shs. In

1929.-V. 130, p. 1660.

Great Lakes Terminal Warehouse Co. of Toledo.-
Bondholders Protective Committee.-
The committee (below) in a letter dated March 22, sent to holders of first

mortgage bonds, says in part:
In our previous circular letter we advised the bondholders not to exchange

their coupons, which are secured by the lien of the first mortgage, for pre-
ferred stock, which is subordinate to $1,250,000 of junior debts already
created and any additional debts that may hereafter be created.
We now submit further results of our investigation of the financial affairs

of the Great Lakes Terminal Warehouse Co. of Toledo.
The contract for construction was given to two directors of the company

at a certain price. This cost of construction was used to promote the sale
of the bonds. When the bonds were sold, the contracts of construction
were modified so as to reduce the cost of construction by an amount stated
at from $600.000 to $700,000.
One of two conclusions is inevitable. Either the original contract of

construction was granted at an excessive price or else the quality of the
construction and equipment was reduced in value.
During the period of construction (May and July 1928) funds of the

Great Lakes Terminal Warehouse Co. of Toledo to the amount of $335,000
were loaned without security by its directors to the Great Lakes Terminal

1,800,001
1,948,797
4,168,065
544,015

Warehouse Co. of Detroit (then and now in financial straits), in which the
directors of the Great Ia.kes Terminal Warehouse Co. of Toledo who
made these so-called loans Were at the same time directors.
These improvident loans to an insolvent corporation of welch the direc-

tors of the Great Lakes Terminal Warehouse Co. of Toledo were directors
had the effect of depriving the company of the reserve necessary for oper-
ating expenses and interest payments and constituted an "event of default"
under the mortgage.
We also have information to the effect that as recently as Sept. 1929 the

Great Lakes Terminal Warehouse Co. of Toledo made further advances of
funds to the Great Lakes Terminal Warehouse Co. of Detroit, then on the
verge of insolvency.
There is no evidence that the management is actuated by any higher

principles of corporate honesty than it was 18 months or eight months ago.
There is no justification for the further concealment of these facts by

the bond dealers from their customers who purchased first mortgage bonds
on their representations and recommendations.
There is no reason why the first mortgage bondholders should continue

the control of this enterprise in the hands of people who have demonstrated
their incompetency and lack of corporate honesty.
The stockholders who have placed incompetent and unfaithful directors

in control of the enterprise are not entitled to consideration unless and until
they restore the corporate assets which have been wasted by their repre-
sentatives on the board of directors.
We advise the first mortgage bondholders to take the control of the enter-

prise from the stockholders and other interests which have thus far mis-
managed it. If this can be done without litigation, we shall co-operate
to that end, but we wish to make this point clear: There ought to be no
half-way measures in the assertion of the rights and protection of the inter
ests of the first mortgage bondholders against incompetent and dishonest
corporate management.
We shall within a few days make final arrangements for the deposit of

the first mortgage bonds for mutual benefit and protection.
In the meantime, we request the holders of first mortgage bonds (who

have not already done so) to send their names and addresses to us ia order
that we may be in a position to communicate with them.

Committee -Albert Blum, James N. B. Hill, Frank D. Pavey, with
Pavey & Higgins, counsel. 32 Liberty St., New York, N. Y.

The letter of the committee referred to above follows:
The principal of the first mortgage bonds of the Great Lakes Terminal

Warehouse Co. of Toledo amounts to $2,250.000. The coupons due on
those bonds on March 1 1930 amount to $73.125.
These coupons are secured by the lien of the first mortgage, which is

prior to the security of any junior indebtedness.
On March 1 1930 the company owed the following debts junior in lien

and security to the first mortgage bonds:
General mortgage debentures-Principal  $850,000
Interest,.29,750

Notes and accounts payable (approlirate)  400.000

Approximate junior indebtedness  $1.279,750
By circular dated Feb. 25 1930 the management proposed that the holders

of these coupons should surrender a debt secured by the lien of the first
mortgage and take in place of it preferred stock subordinate to $1,250,000
of Junior debts already created and any additional debts that may hereafter
be created.
This exchange would not add one dollar to the assets of the company

but would diminish the lien of the first mortgage and improve the security
of the junior debts in the amount of $73,125.
The proposed exchange therefore is primarily for the benefit of Junior

creditors and secondarily for the stockholders. There is no reason for the
holders of coupons of the first mortgage to make this present to the junior
creditors and stockholders.
The bondholders' protective committee is making a further investigation

of the affairs of the company and will make a further report of the results
of its investigation.
We have arranged with the Bank of America to act as depositary for the

first mortgage bonds if it becomes necessary and desirable to have the
bonds deposited for mutual benefit and protection but for the present we
make only two recommendations:

First: That the holders of first mortgage bonds should not exchange their
coupons for preferred stock.
Second: That the holders of the first mortgage bonds should sent us

their names and addresses and the amounts of first mortgage bonds held
by them in order that we may be in a position to communicate with them
promptly in case affirmative action is necessary or desirable.-V. 125.
P. 2272.

Great Northern Investing Co., Inc.-Earnings.-
Earnings for Calendar Year 1929.

Gross income $287,809
Total expense  65.822

Net before taxes $221,988
Dividends paid in 1929  $81,867

Condensed Balance Sheet Dec. 31 1929.
Assets-

Cash  $120,164
Call loan receivable  100,000
:Invest. securities (at cost)... 664,615
Notes receivable  170,000
Accounts receivable  153,161
Joint acct. participations  92,244
Interest & dividends receivable 22,281

Total (each side) 81,322,465
x Market value of securities $720,649. y Represented by 28,661 no par

shares. z Represented by 30,000 no par shares.-V. 130.9. 1837.

Gulf Oil Corp. of Pennsylvania.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

$ $ $ S
Operating revenue 272,413,239 260.335.906 246,315,848 254,718,424
Operating expenses 139,640,552 146.505,337 155,593,979 153,837.124

Operating profits- -132,772,687
Other income  4,116,525

Total 136,889,212
Depletion & deproc'n 44,066,149
Taxes  30,135.862
Interest, &c  3.696,789
Intang. develop. costs  14,465,616
Prof. appl, to minor. int. 35,109

Net profits  44,489,686
Dividends (6% p. a.)_ 6,772,847
Deductions from surplus

(affecting prior years)

Balance, surplus $37,716,839
Shares of capital stock
outstanding (par $25) 4,525 221

Earns, per sh. on cap.stk $9.83
x Includes drilling costs.

Consolidated Balance Sheet Dec. 31.

Assets-
Prop., Plant &
equipment. _ _526,395,709 464,641,697

Cash  16,231,257 24,563,385
Perna. invest _ _ 16,192,975 13,211,821
Marketable sec. 2,993,437
Other sec. reacq 717,390 389.550
Notes receivable 3,233,043 2,884,127
Accts.receivable 18,440,602 17,182,814
Inventory-Oil, 82,179,830 63,829,896
Matis & suppl_ 11,044,383 11,872,405
Employees loans

sec. by stock_ 7,411,177 7,841,101
Prep.& deichgs. 4,876,006 4,730,495
-V. 130, p. Sm.

LiaMlflfes-
Accounts payable  881,259
Dividends payable  555
Res. for State & Fed.taxes &
sundry  34,670

Preferred stock  500,000
Cla.ss A common stock  y496,559
Class A scrip  3.967
Class B common stock  z30,000
Earned surplus  175,455

113,830,569 90,721.869 100,881,300
2,855,354 2,540,917 2,590,617

116.685.923
39.765,728
25,585,420
3,567,139
11,420,026

22,468

36.325.140
6,703,125

93.262.786 103,471,917
40.954.471 x45,293,761
20,808,125 19,106,642
3,825,357 3,973,436
13,957,615

9,590

13.707,627 35,098,078
6,637.985 6,598,271

2,523,943

1929, 1928.

$29,622,015

4,504,921
$8.06

$7,069,642 $25,975,864

4,450,116 4,414,716
$3.08 $7.95

1929. 1928.
Liabilities--

Capital stock- -.113,130,525 112,823,025
5% debentures_ 85,414,000 65,904,000
Accts. payable_ 18,213,050 13,594,106
Notes payable__ 806,500 823,500
Accr. liabilities_ 2,488,769 2,155,276
Depl'n & depr'n.255,876,787 232,406,712
Fed. tax„&c.,res 6,645,635 5,165,199
Deferred credits 498,369 146,881
Mln. Int, in subs 67,861 42.136
Surplus 223,580,874 181,279,892

Tot.(e.a. side) 686,722,371 814,140,731
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(W. F.) Hall Printing Co.-Places Stock on $2 Annual
Basis.-
At a special meeting of the directors held this week, President R. M.

Eastman recommended that in view of the fact that the expansion program
of the company has been completed, the stock dividend policy heretofore
in effect be abandoned and that the regular quarterly dividend be increased
to 50c. a share, placing the stock on a $2 annual dividend basis. The
board adopted the President's recommendation and declared a regular
dividend of 50c. a share payable April 30 to holders of record April 19.
The board also voted to submit to the annual meeting of stockholders on

April 14 the question of increasing the number of directors from five to
nine.-V. 130. p. 1838.

(The) Harbauer Co., Toledo, 0.-Larger Dividend.-
The directors have declared a quarterly dividend of 45c. per share

on the common stock, payable April 1 to holders of record March 27.
In previous quarters 35c. per share was paid.--V. 129. p. 1752.

Hayes Body Corp.-Earnings.-
Earnings for Year Ended Dec. 311929.

Sales $24,388,036
Cost and expenses  24 ,473 .698
Depreciation  207,296

Operating loss  $292,958
Other income  184,624

Net loss  $108,334
Interest and other charges  136,711

Total loss  $245,045
Balance Sheet Dec. 31.

Assets- 1929. 1928. Liabilities- 1929. 1928.
Cash  $223,124 $262,459 Notes payable__ $385,000 $450,000
Accounts receivable 605,422 544,820 Accounts payable , 606,008 778.243
Inventories  1,951,368 2,126,766 Accrued wages__ 60,303 41,716
Life ins.-Cash Burr Sundry accruals__ 16,015 5,849

value  38,485 32,532 Compensation
Other assets  45,450 58,729 claims payable_ 11,468
Plant and equip., .13.661.241 3,117,189 Reserve for Federal
Patents  1 1 income tax  75,506
Deferred charges_ 89.638 51136,196 Res. for workmen's

1111 compensation.. 10,023 10,011
Shareholders'

equity-repr. by
317,248 shs. (no

Total (each side)$6,614,729 $6,578,692 par) corn. stock 5.532,380 5,205,899
x After depreciation of $1,342,451.-V. 130, p. 296.

Hershey Chocolate Corp. (& Subs.).-Earnings.-
Calendar Years- 1929. 1928.

Net sales $41,371,913 $38,130.511
Cost of sales  30,812.829 28,792,674
Shipping, selling & administrative expenses  2.681,553 2.715,588

Not profits from operations  $7,877.530 $6,622,249
Other income, less miscellaneous charges  471,858 480,329

Total profits  $8,349,389 $7,102,578
Provision for Federal income tax  913,609 646,189

Net profits  $7,435.780 $6,456,388
Earned surplus at Dec. 31  4.735,813 461.235

Total surplus $12.171,593 $6,917,623
6% cumul. prior pref. stock dividends  561,551 769,693
$4 cony. pref. stock dividends  1,358,780 1,400,000
Premium on prior preferred stock  253.014 12,117

Earned surplus, Dec. 31 1928 
Shares common stock outstanding (no par)
Earnings per share 

$9,998,246 $4,735,813
678,213 650,000

$7.65 $6.05
Consolidated Balance Sheet Dec. 31.
1929. 1928.

Assets- $ $
Land, bldgs.,mach.,
equip., &c 18,760,167 8,291,187

Constr. in progress 95,428 184,271
Cash  1,664,846 6,913,117
Accounts receivable 1,914,324 1,688,588
Inventories  12,172,261 4,612,209
Special deposits__ 72,225
Supplies, repair

parts, &c  315,132 262,882
Deferred charges_ 60,065
Prior pref. stock in

treasury    3,212,951

1929. 1928.
LtabtT tes-- $

0% prior pref. stk. 8,692,500 14,550,000
$4 pref. stock__ y321,787 350,000
Common stock___ z678,213 650.000
Accounts payable_ 850.783 864,150
Accrued Fed. tax_ 940,295 646,190
Accrued expenses,

other taxes, &c_ 824,421 850,761
Accrued dividends 226,087 260.755
Surplus at organi-

zation  2.389.826 2,389,826
Earned surplus... 9,998,246 4,735,813

Total 24,922,158 25,297,495 Total 24,922,158 25,297,495
x After depreciation of $7,398,854. y Represented by 321.787 no par

shares. z Represented by 78,213 no par shares.

Outlook Favorable.-
With price.; for cocoa, sugar and milk selling at considerably below the

average for the past 5 years, and with sales expected to establish a new
high record for 1930, earnings of the above corporation "will be sub-
stantially greater than in previous years," Charles 1), Robbins Fe Co.,
members of the New York Stock Exchange. state in an analysis of the
corporation.
"The cocoa bean, by far the most important raw material used by the

company, is currently selling below 8.1.i cents, while its average for the
past 5 years was 12.11 cents," it is stated in the review. Other raw materials
used also are affected by the slump in commodities. Both sugar and milk
are below their 5 year average. In other words, the cost of Hershey's
principal raw materials has been materially reduced, while the selling price
of the finished article remains relatively stable.
"The steady expansion of sales and other related factors, of course enter

into the situation, but the records show that a period of falling cocoa prices
is followed by an abrupt increase in earnings. Cocoa In the current month
has sold at the lowest price recorded since 1924. It is logical to expect that
with sales at new high levels the corporation's 1930 earnings will be sub-
stantially greater than in previous years."-V. 130, p. 296.

Hook Drug Co., Indianapolis.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 25 cents per

share on the common stock, payable April 1 to holders of record March 20.
-V. 121. p. 3138.

Household Products, Inc.-Stricken Off List.-
The common stock was stricken from the list of New York Stock

Exchange on March 28. See also V. 130. p. 1838.

Hussmann-Ligonier Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 50c. a share

due at this time.-V. 128, p. 2101.

Hydraulic Brake Co.-Reported Sale.-
See Bendix Aviation Corp. above.-V. 130. p. 1289.

Hydraulic Brakes Associates Ltd.-Merger.--.
The stockholders recently approved the report of the special committee

providing for the acquisition of this company by exchange of stock for
Bendix Aviation Corp. shares, on the basis of five shares of Bendix stock
for six hydraulic shares.

See also Bendix Aviation Corp. above.-V. 129, p. 3643.

Indian Motocycle Co.-Listing.-
The New York Stock Exchange has authorized the listing of 50.000

additional shares common stock (no par value) on official notice of issuance
for the acquisition of patent rights (as set forth below) making the total
amount applied for 250,000 shares of common stock.

Directors March 14 authorized the issuance of 50.000 additional shares of
common stock in consideration of the transfer and assignment to the com-

pany of the exclusive rights in the United States to manufacture, use and
sell, or to license others to manufacture, use and sell aircraft, motorcycle
and outboard Diesel engines under patent grights now owned or controlled,
or hereafter to be owned or controlled by Louis H. Coatalen. The United
States patents now owned or controlled by Louis H. Coatalen and rights
covered by applications for patents filed by him in the United States are
as follows'
U. S. Patent No. 1,622.492 issued to Louis H. Coatalen on March 29 1927.
U. S. Patent No. 1,622.491 issued to Coatalen & Attwood under date of

March 29 1927.
Patents applied for In the United States as follows.

Application for patent covering automatic fuel pump.
Application for patent covering timing and quantity control for fuel

valves.
Application for patent for detachable fuel valve.
All of said patents and patent applications relate to inventions covering

(a) timing of the ell injection or flow mechanism. and (b) the fuel or timing
mechanism of a compression ignition, or Diesel engine.
An interest in some of these patents was previously owned by Sunbeam

Motor Car Co., Ltd. Wolverhampton, Eng., its interest having been
purchased by Louis H Coatalen. By virtue of a contract entered into with
Louis Er. Coatalen, he has agreed, without further compensation, In the
event of the consummation of the transaction, to collaborate with the
company in the development of this type of engine covered by patents, and
to act as consulting engineer.
As above stated, the rights so to be trsnsferred to the company relate to

the manufacture and use of the Diesel engine in connection with aircraft,
motorcycle and outboard motor purposes.-V. 130. p. 1662.

Integrity Mortgage Guaranty Co., Phila.-Merger.-
See Seaboard Bond & Mortgage Co. below.

International Carriers, Ltd.-Listing.-
The New York Stock Exchange has authorized the listing of 800.000

shares capital stock (no par) now issued and outstanding and 200.000
shares on official notice of issuance upon the exercise of the options, making
the total applied for 1,000,000 shares. See also V. 130. p. 810.

International General Electric Co.-Earnings.-
Calendar Years- 1929. 1928. 19271 1926.

Net Inc. (after deduct.
all costs, incl. operat.,
maint. & current de-
prec. charges & proper.
of Fed. income tax)_ _ _

Divs., int., service chrgs.
&c 

Total income 
Other chrgs., incl, exp. of

foreign adminis., prop.
of Fed. inc. tax &
deprec. due to reval. of
securit., less profit
realized on sale of sec_ 3,501.986 2,832,548 2.071.968 2.036,271

$1,050,731 51.191.255 $1.058,329 $806,753

4,159,320 3,323.029 2.569,975 2,767,825

$5,210,051 54.514.284 53,628,304 $3,574,578

Net profit  $1.708,064 $1.681,736 $1,556.336 $1,538.307
Preferred dividends 7%. 700,000 700,000 700.000 700,000
Common dividends 8% - 800.000 800.000 800,000 800.000

Surplus for the year-- $208,064 $181,735 $56.335 338.306
Previous surplus  12,136,648 511.954,912 11,898,576 11,860.269
Approp. to write down

value of invt. secs_ Dr.10,000,000

Surplus Dec. 31  $2,344,712 $12,136,648 $11,954,912 511,898.576
Earns. per sh. 00 100.000

shs. corn, stock (par
$100)  $10.08 $9.82 ,58.56 58.38

Condensed Balance Sheet Dec. 31.
1929. 1928. 1929. 1928.

Assess- 3 $ Liabilities- $ $
Patents, turn., fix., Current 'lab., Incl.
dm  1 1 aCCL9 . pay., 8.C,Cr. .

Investment secur_74,655,063 35,418,308 taxes, &c. ch'g's
Subscrip. to see. & adv. collectns 11,073,571 5,636.342
(Per contro)_   7,200,000   Capital advs. from

Adv. to ssoc. cos. 1.138,632 3,349,468 Gen. Elec. Co_56,700,000 13,601,687
Merchandise  1,286,758 569,278 Subscrp. to secur.
Notes & accts. rec_14,259,060 12,121,868 (per contra)____ 7,209,000
Cash  1,257,097 2.093.451 General reserves__ 2,478,328 2.177,696

Preferred stock_ _10,000,000 10,000,000
  Common stock_ _ _10,000,000 10,000,000

Total (ea. side) _99,796,611 53,552,374 Surplus at Jan. I__ 2,344,712 12,136,649
-V. 130, p. 475.

International Investing Corp.-Earnings.-
Earnings Period March 6 1929 to Dec. 31 1929.

Dividends received  $6,290
Interest received  35.673
Net profit from sales of securities & redemption of German bonds_ _119.168

Total grass income 5161.131
Interest paid  89,995
Amortized bond expense  3,127
Organization expense  1,838
Miscellaneous charges  2.527
Provision for taxes paid & accrued  8,184

Net Income $55.459
Consolidated List of Investments Dec. 31 1929.

Cost.
11,440,000 R. M. German Government liquidation debt bds-51,436,687.22
Shares. Security and Class-
1.000 Fourth National Investing Corp., common  37,632.50
300 General Baking Corp., preferred  22,515.00
200 Lohman Corp., capital  17,957.00
500 Marine Midland Corp., capital  20,330.00
100 Manufacturers Trust Co., capital  30.100.00
200 Montgomery Ward, common  9,030.00

4,000 Niagara Hudson Power Corp., common  75,350.00
500 Niagara Hudson Power Corp. "A", warrants  3,081.25
800 Niagara Share Corp. (Del.), common  14,900.00
200 North American Co., common  17,640.00
500 Public National Bank & Trust Co., capital  105,700.00
500 St. Regis Paper Co., common  15,825.00

Totals $1,806.748.47

Consolidated Balance Sheet Dec. 31 1929.
Assets-

Cash  $66,159
Dividends & int. receivable   2,082
Call loans  200,000
Investments  1,436,687
Stocks in American companies 370,061
Sinking fund for redemption

of debenture bonds  31,625
Unamortized bond expense_ _ _ 75,058

Liabidties-
Reserve for taxes  $6,214
Funded debt  1,500,000
Capital stock  160,000
Held in escrow for exercise of
stock warrants attached to
debenture bonds  150,000

Capital surplus  310,000
Earned surplus  55,459

Total $2,181,672 Total $2,181,672
-V. 128. p. 1408.

Jantzen Knitting Mills (Ore.).-Sales Gain.-
Dollar sales for the six months ended Feb. 28 1930. being the first six

months of the fiscal year, totaled $3,191,900. This is an increase of
$686.111 or 27.3% over sales for the six months period ended Feb. 281929.

Sales for the first six months to Feb. 28 1930 were 3.77% in excess of
dollar sales for the full fiscal year ended Aug. 31 1928; 28.1% in excess of
dollar sales for the full fiscal year ended Aug. 311927; and 48% in excess of
dollar sales for the full fiscal year ended Aug. 311026.

Average monthly dollar sales for the first six months of the current
fiscal year have totaled in excess of $531,000 per month which is more than
200% of sales for the full year 1923.-V. 130, p. 1125.
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Johnson Iron Works, Dry Dock & Ship Building Co.,
Inc.-$1 Accumulated Dividend.-
The directors have declared a dividend of $1 per share on account of

accumulations and the regular quarterly dividend of $2 per share on the
Preferred stock, both payable April 1 to holders of record March 26. Adividend of $2 per share on account of accruals was paid on Jan. 1 last.-
V. 130. p. 296.

Kawneer Co.-Board to Be Increased, &c.
At the annual stockholders meeting, the present members of the boardof directors ware re-elected and the articles of association amended to

provide for three additional members, increasing the present number to 13.President Francis J. Firm, told the stockholders that several new pro-
ducts, on which the company had been experimenting for several years,were now ready for the market and should add materially to the sales volumefor 1930. He pointed out that sales for 1929 had shown an increase over 1928
of 10% in spite of a recession in the building industry as a whole, withearnings showing an increase for the same period of 26%.

Declaration of the regular quarterly dividend of 623ic. per share, payable
April 15 to holders of record March 31, was announced by the directors.-V.130. p. 633.

Keith-Albee-Orpheum Corp. (& Subs.).-Earnings.-
Calendar Years- 1929. 1928.Theatre admissions, rents, &c $37,239,862 $34,290.244

Operating expenses, &c  33,861.340 31,509,184
Depreciation & amortization  2,276,230 1,914,383

Operating profit  $1,102,292 $866,677
Profit on sale of investments  525,035 1,134,827
Other income  625,579 770,257

Total income  $2.252,906 $2,771,761
Invest. & advances written off  322,993
Interest & discount  1,617,402 1,460.433
Lease deposit forfeited  50,000Sundry deductions  54,249
Federal taxes  58,150 54,000
Minority dividends, &c  525,467 527.427

Net loss  $2,362 prof 356,908
Preferred dividends  450,740 642,572

Deficit 

Consolidated Balance Sheet Dec. 31.
$453,102 $285.664

1928.

6,384,000
6.505,400
19,906.460
21,796,370
2,396.476
330,000

400,000

801,462
318,242

1,339,000
1,641,071

4,625
2,172

5,393,107
After depreciation and amortization. y Represented by 1.207,062no-par shares.-V. 129. p. 1453.
Ken-Rad Tube & Lamp Corp.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 37% centsper share which would ordinarily be payable about April 1.-V. 129.p. 3644.

King Philip Mills, Fall River.-Accepts Offer.-
The stockholders, at a special meeting accepted the offer of BerkshireFine Spinning Associates, Inc. King Philip Mills will receive M share of

Berkshire preferred stock and 2 1-7 shares of Berkshire common for each
share of common stock held. This offer was for plant and inventories
of the King Philip Mills. The balance of the assets are to be converted
into cash and distributed among the stockholders. The liquidation
dividend is expected to be in excess of $40 a share, it is stated.-V. 130
P. 1839.

Knickerbocker National Corp.-Registrar.-
The Bank of America N. A. has been appointed registrar of 250,000

shares of preferred and 600,000 shares of common stock.-V. 130, P. 1839.

Knott Corp.-Common Dividend.-
The directors have declared the regular quarterly dividend of 60c. a

share in cash or 1-50th of a share of common stock, payable April 15 to
holders of record March •29. Stockholders desiring stock should notify
the company by March 31.-V. 129, p. 1924.

Kolster Radio Corp.-Deposit Agreement.-
John C. Duncan, J. Theus Munds, W. Kempton Johnson and Herman

P. Neuschaefer, who comprise the common stockholders' committee,
have notified the common shareholders that a deposit agreement has been
prepared and filed with the City Bank Farmers Trust Co., New York,
and Bank of America, of California, San Francisco and LT Angeles.
"Since the letter of March 12 1930. to stockholders," says the com-

mittee's statement, "the work of the committee has progressed so far
that it confidently believes, if a sufficient number of shares of common
stock are deposited with it, the committee will be able, within the near
future, to present a plan which will result in the adjustment of the out-
standing obligations of the company, will provide sufficient new capital to
properly conduct the business of the company and thus give to the present
common stock a substantial value."
The committee's letter informs stockholders that copies of the deposit

agr eement may be obtained from L. Scudder Mott, Secretary. 60 l'ark
Place, Newark, N. J.

Plant to Reopen to Finish 15,000 Radios.-
Vice Chancellor Alonzo Church of the Court of Chancery of New Jersey

has issued an order approving a contract entered into by the receivers which
will result in the reopening of the Holster plant at Newark for the manu-
facturing of 15,000 Roister Radio receivers which will be sold to the Kolster
distributors at a price of about 6500,000.
John C. Duncan, J. Theus Munds, W. Kempton Johnson and Herman

F. Neuschaefer, who comprise the common stockholders' committee of
the Holster Radio Corp.. have notified the common shareholders that a
deposit agreement of the common stock has been prepared and filed with
the City Bank Farmers Trust Co., New York, and Bank of America, of Cali-
fornia, San Francisco and Los Angeles.
"Since the letter of March 12 1930. to stockholders," says the committee's

statement, "the work of the committee has progressed so far that it con-
fidently believes, if a sufficient number of shares of common stock are
deposited with it, the committee will be able, within the near future, to
present a plan which will result in the adjustment of the outstanding obli-
gations of the company, will provide sufficient new capital to properly
conduct the business of the company and thus give to the present common
stock a substantial value."
Committees letter informs stockholders that copies of the deposit agree-

ment may be obtained from L. Scudder Mott. Secretary of the committee.
Chairman's Profits in Stock Deals.-
Press dispatches from Newark, N. J. state that Rudolph Spreckels, of

San Francisco, Chairman of the board of the Holster Radio Corp., testify-
ing before Special Master in Chancery John Bernhard, at Newark, N. J.,
declared that he had made a net profit of 812908,612 in Holster stock in
three years. Mr. Bernhard was appointed to investigate the complaint of
a stockholder that the market had never been rigged for Holster stock.-
V. 130. p. 2039.

1929. 1928.
Assets $ $

Land, bldgs., equip.
,ko 153,547,951 54,985,550

Leashda. & goodw_ 2 2
Cash  756,358 1,168,096
Notes & accts.

receivable  708.106 755,893
Accrued int., ,te _ _ 92,367 50,549
Invest. In 6: adv. to

affit&other cos_ 7,587,529 6,200,106
Invest. deposits &

other assets_ _ _ . 3,068,084 2,371,584
Deferred charges  1,684,628 1.776,605

1929.
Lfatlitties-

8% pref. stock
Orpheum circuit 6,384,000

7%pf.stk.K.-A.-0. 6.435,400
Common stock _ _ y20,066,460
Funded debt 22,682,750
Notes Meta. pay 2,952,805
Due of officers..
Dividends payable 240,300
Deposit  125,000
Accrued taxes, int.
& expenses  658,647

Rent & other dep.. 211,300
net. accts. dc deb.
payments  743,977

Tax ,k cooling. res 1,975,058
Other reserve
Min. int. in sub.co  

Total (each side)67,445,025 67.308,385 Surplus  4,968,428

Kroger Grocery & Baking Co.-Earnings.--
Calendar Year- 1929. 1928. 1927.

Sales 286,6t1,215 207,372,551
Cost of sales 241,161,982 173,737,555

161,211,354
133.152,734

Gross profit  45.449,232 33,634,996 28.108,619
Interest  116,873 112,428 25,667
Discount on purchases  1,610,825 1,183,434 896,760
Accr. earns, of affil. co  766,041

Gross income  47,942,972 34,930,857 29,031,047
Store expense  37,640.733 26,234,017 22,032,798
Depreciation  1,860.260 1,273,181 1,054,643
Administrative expense  1,313,135 1,152,454 852,050
Interest  58,653 218,779 23,643
Federal income taxes  694,400 728,839 690,809

Net profit  6,375,789 5,323,586 4,377.104
Previous surplus  16,619,170 13,063,111 9.875.646

Total surplus  22,994,959 18.386,696 14,252,751
1st preferred, 6% dividends } 91,743{ 4.884 6,180
2nd preferred. 7% dividends  4,571 5,761
7% cumulative pref. dividends  35,693
Common-Cash dividends  1,693,007 1,127,953 1,025,168
Common-stock dividend  405,194 262,567 250.075
Direct credits & charges to surP. Prof.

realized by sale of prop, less prov.
for income tax thereon    Cr.194,368

Prem. paid on redemption pref. stk- 96,340
Adjust. In val, of invest, in stk. of

affil. co  970,843
Cost of goodwill & sundry businesses

acquired  787,262
Sundry other adjustments Dr.183,164 Cr.14,924 Cr.35.210

Balance of surplus  18,883,744 17,001,645 13,063,111
Shs. com. stk. outstanding  1,725,726 1,534,618 1,050,423
Earns. per share  $3.64 $3.46 $4.12

Consolidated Balance Sheet Dec. 31.
1929. 1928. 1929. 1928.

Assets- $ $ Liabilities- $ $
Cash  7,516,136 7.242,311 Accts. payable.... 7,581,619 8,086,036
Market. securities 371.027 1,122,230 Notes payable_ 561,746
Accts. & notes rec. Accrued expenses _ 1,570,082 352,744
Customers  419,734 443,045 Divs. decl. es pay. 2,323 2,364

Offic's&employees 402.380 120,190 Prov.tor Fed.taxes 825,799
Claims & adv__ _ 503,184 301,734 Res. for los- ,tc -- 398.878 440,587Inventories 22,340,580 21,784,496 Receipts fr. empl.

Inc. dt advances in on subscrip. for
other cos   6.983,684 6,280,679 corn. stock  1,712,606 1.419,564

Def. install. notes Mortgage payable 733,000 48,400
receivable  261,229 Mortgage bonds_ 127,500

Corn. stk. held for Foltz Grocery dc
sale to employ  264,479 247,770 Baking Co. 7%

Land, bldg.,equip. pref. stock  1,173,600 729,000
Acc 24,151,355 18,844,733 1st pref. stock _ ._ _ 81,400 81,400

Good-will  1 1 2nd pref. stock - -. 63.000 65,300
Cash sur. val. life Corn, stock  a31,358,150 27,366,191

insur  20,189   Capital surplus_ _ _ 382.476 382,476
Prepaid insur. rents, Earned surplus.. _ _18.883,744 16,619,170

taxes &c  761,389
Deferred charges... 206,836 465,838 Total (each side) 63,940,978 57,114,257
a 1,725,726 shares outstanding Dec. 31 1929.-V. 130, p. 2039.

Lambert Pharmacal Co.-Outlook, &c.-
Sales of this company's products during the first two months of this year

ran approximately 14% below the record volume achieved during the
first two months of 1929. The decrease comes almost entirely from the
results of January, February having run about the same as for last year.
The decrease is chiefly in comparison with the abnormally large salesiof
January 1929. created by the influenza epidemic at that time. This con-
dition is being experienced by many drug companies. In comparison with
the corresponding period of 1928, however, when weather and health
conditions more nearly approximated those of the current year, the total
for the two months shows a gain of about 13%. That the normal upward
trend is being resumed Is indicated by the fact that sales so far in March
are above those for the same period of last year.
These sales percentage figures are exclusive of the Pro-pity-lac-tic Brush

Co.. acquired by the Lambert company on Feb. 19 last. This new sub-
sidiary is not expected to contribute its proportionate share to the earnings
of the parent company during the first quarter, since, due to delays inci-
dent to the transfer of control to Lambert, the seasona isales campaign
was not initiated as early this year as in 1929. The results of this cam-
paign are stated to be running ahead of last year for the same number of
days.
In line with these sales estimates it is expected that profits per share for

the first quarter will be less than for the first quarter of 1929. However,
they are officially estimated to show a good increase above the first quar-
ter of 1928 and the outlook for the balance of the year is stated to be for
larger profits than in 1929.-V. 128. p. 259.

Lane Drug Stores, Inc.-Defers Preferred Dividend.-
The directors have voted to defer the quarterly dividend of 50 cents

due April 1 on the cumul. cony. pref. stock. Distributions at this ratewere made from Jan. 1 1929 to Jan. 1 1930. incl.-V. 129, p. 2086.

Lehigh Valley Coal Corp.-Earnings.-
Calendar Years- 1929. 1928.Income from mining and selling coal  $3,620,703 $3,555,126Loss from other operations  142,673 15,904

Total income from operations  $3,478,030 $3,539,2=
Other income  1,626,947 2,036,5=

Gross income  $5,104,977 $5,575,744
Interest, carrying charges on reserve coal lands,

Federal taxes and miscell. deductions  2,277,809 2,052,823
Depreciation and depletion  1,636,513 2,114,218

Net Income for period:
Applicable to Lehigh Valley Coal Corp  $1,175,306 $1,387,194
Applicable to minority interests  15,349 21,51a

Earnings per share applicable to outstanding
capital stock of Lehigh Valley Coal Corp.:
Preferred (6% cum. and cony.), (par $50)  $5.22 $6.17Shares outstanding  224,992 Note
Common, without par value, after providing for

full dividend on tho Preferred stock  $0.42 $0.59Shares outstanding .  1.198,968 NotePreferred dividend per share paid  $3
Note.-The Lehigh Valley Coal Corp. was organized Jan. 4 1929. Thisreport is therefore the corporation's first annual report. To facilitatecomparison with the same period last year, the earnings for the prior periodhave been stated as though the corporation were in existence at that time

and its share holdings were the same as at Dec. 311929.-V. 129, p. 4148.
Consolidated Surplus Account Year Ended Dec. 31 1929.

Surplus of subsidiary companies, Jan. 1 1929 $5,987,669Less, excess of par value of Lehigh Valley Coal Corp. steck over
par value of subsidiary stock for which exchanged  1,874,480
Balance  $4,113,189Net income for year ended Dec. 31 1929  1,190,655
Total $5,303,844Dividends paid: On minority stock of Lehigh Valley Coal Sales Co. 37.625.On preferred stock of Lehigh Valley Coal Corp  665,371Minority interest  123,764

Balance of combined surplus for Lehigh Valley Coal Corp- - -$4.477,083
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Consolidated Balance Sheet Dec. 31 1929 (Incl. Subsidiaries).
Assets-

Cash on hand $3,447,835
Liabilities-

Notes payable (other than
Marketable securities 1,153.911 special) $1,500,000
Notes receivable 3,018,410 Coal drafts payable 1,450,430
Accounts receivable 7,574,489 Accounts payable 2,039,563
Inventories 6,861,380 Wages payable 927.194
Other securities &c 6.908,752 Workmen's compensation ins. 194,361
Investment in property a54,540,463 Int. aeon on funded debt, &c. 906,977
Deferred charges and un- Unmatured State and local

adjusted items 4,491,334 taxes 1,696,261
Treasury stock 156,850 Federal taxes accrued 136,000

Mortgage payable in 193(1._ 18,500
Notes payable d12,500,000
Deferred liabilities 660,613
Funded debt 25,019,750
Reserves for special & general

purposes 1,326,354
Minority interests 653.557
6% preferred stock 11,249,580
Common 139,361.542

$88,153,422Total (each side) Surplus c18,512,739
Note.-Ownership by the Lehigh Valley Corp. of stock of Lehigh Valley

Coal Co. is through the medium of certificates of interest. Under the decree
of the District Court of the United States, dated Nov. 7 1923, trustees
were authorized to issue 1,212,160 certificates of interest in the 189.300
shares of capital stock then outstanding, all of which capital stock is
pledged under the Lehigh Valley Railroad Co.'s general consolidated
mortgage, maturing 2003.
a After depreciation of $41.179,769. b 1.198.968 no par shares.

c Arising from revaluation of mining properties as at March 1 1913. $14,-
035,655; surplus at organization (earned by subsidiaries prior to acquisition
of their stocks in exchange for stock of Lehigh Valley Coal Corp.) and
surplus subsequently earned $4,477,083. d Due in 1930, issued incident
to acquisition of property.-V. 129, p. 4148.
Landers, Frary & Clark Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share and the

regular quarterly of 75c. a share on the common stock, par $25, both
payable March 31 to holders of record March 21. Extras of 25c. a share
were paid on June 29 and Sept. 30 1929, while on'Dec. 31, last, an extra
of $1 a share was made.-V. 129, p. 3974.

Le/court Realty Corp. (& Subs.).-Earnings.-
Earnings for Year Ended Nov. 30 1929.

Gross income from operations $3,125,167
Operating expenses including interest  1,811,9813

Operating income
Interest 
Miscellaneous 

$1,313.181
27,712
14,241

Total income 21,355,135
Depreciation & amortization  233,104
Provision for taxes & contingencies  137,206

Operating income  $984.825
Profit realized on sale of International Telep. & Teleg. Building_ 631,769
Provision for taxes Dr.67,530

Profit for year ended Nov. 30 1929 $1,549,064
Earned surplus, Dec. 1 1928  568,246

Total surplus 
Preference dividends 
Common dividends 
Dividends received on 500 shares preference stock 

$2,117,310
300,000
252,000
Cr.375

Hornell surplus, Nov. 30 1929 21,565,685
Earns, per share on 210.000 shs. coin. stock (no par)  $5.95
Our usual balance sheet as of Nov. 30 1929 was published in V. 130, Il•

1291.

Lion Oil Refining Co.-Increases Operations.-
The company has started drilling operations in the new Victoria county,

Texas. field, President T. H. Barton announced.-V. 130. p. 1473.

MacMarr Stores, Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 25 cents

per share on the common stock, no par value, payable May 1 to holders
of record April 20.-V. 130. p. 2040.

MacMillan Petroleum Corp. (Del.).-Stock Increase.-
The stockholders have approved a proposal to increase the authorized

capitalization from $3.000.000 to 68,050,000. par $25. The present out-
standing stock totals 118,856 shares.-V. 129. p. 3975.
(R. H.) Macy & Co.-Consolidated Income Account.-

Year Ended 53 Weeks to Year Ended
Feb.1 1930. Feb. 2 1929. Jan. 28 '28.

Net sales 4135.856.663 $90,251.396 $82,214,640
Cost of goods sold, sell. , oper. & ad-

minis. caps., less miscoll. earns_ _ _6122,627,255 80,191.658 75,042.997

Net earnings 
Interest 
Depreciation 
Provision for Federal taxes 

Net income 
Common dividends (cash) 

Surplus 
Previous surplus 
Adjust. applic. to prior periods 

$13,229,408 $10,059,738 $7,171,643
373,673 316,647 379,726

2,449,411 1,186,897
1,040,000 990,000 960,000

$9,366,324 $7.566.194 $5.831,917
3,618,938 2.021.097 1.750,000

$5,747,386 $5,545,097 $1,081,917
23.804,210 20,199.811 16,117.894
Dr.140.198

Total surplus $29,411.398
Less earnings of L. Bomberger & Co.
during 1930 prior to date of acquis. 117,637

Less diva., L. Bomberger pref. stock c314,485
Excess of provision for prem, for red.
of L. Bomberger & Co. pref. stock_ Cr.666

Balance $28,979,942
Stock dividends  2,000,000
Premiums and expenses 
Extra alterations of old buildings  d1.175,923
L. Bomberger expenses moving to new

building since date of acquisition.- 58,601

$25,744,908 $20,199.811

625,744,908 $20,199.811
1,400,000
294,573
246,125

Final surplus $25,745.418 $23,804,210 $20,199,811
a The figures include L. Bomberger & Co., but do not include LaSalle &

Koch Co., and Davison-Paxon Co.
b Including in 1930 the proportion of profits and losses of LaSalle &

Koch Co., and Davison-Pazon Co.
c Dividend on preferred stock of L. Bomberger & Co. since acquisition

(annual dividend requirements on the basis of preferred stock outstanding
at the end of the year, $628,654.)
d In connection with redemption of 514% serial gold debenture bonds

and increase on capital stock.
President Jesse Isidor Straus says in part:
Certain significant changes have taken place during the year. In

September corporation purchased the entire common stock of L. Bomber-
ger & Co. of Newark, N. J. Bamberger's is one of the outstanding depart-
ment stores of the country. It has shown continuously satisfactory growth.
It occupies one of the most modern and highly developed department store
buildings in the country, designed and equipped for a volume of sales very
much larger than it at present enjoys. A large addition was in process of
completion at the time that our purchase was made. It has since been
completed so that we may look forward to increasingly prodyctive results
as the business grows into its new quarters. The company has outstand-
ing $10,000,000 614 % cum. pref. stock, retirable at the rate of at least
3% each year, starting with the current year. and 500.000 shares of corn.
stock of no par value. In the course of construction of new buildings

recently completed, the former management placed a mortgage of $6,000,-
000 with the Mutual Benefit Life Insurance Co. of Newark, N. J.

During the course of the year, the New York Central RR. entered into
a contract for the purchase of our property On Eleventh Avenue between
35th and 36th Streets. The price to be received will approximately cover
the cost of replacing, as part of our Long Island warehouse, the facilities
we there had had. This construction is now under way and will be com-
pleted during the late summer or early autumn, at which time the New
York Central will take possession of the property sold to them.
The combined earnings of R. H. Macy & Co., Inc., its subsidiary realty

companies and affiliated stores, for the fiscal year just closed were $9,355,-
324, from which must be deducted $628,654, dividends on preferred stock
of L. Bamberger & Co., leaving $8,737,671 applicable to the 1,304,010
shares which were outstanding on Feb. 1 1930. at the close of the fiscal
year. Earnings per share therefore were $6.70. For the previous year
on 1,102,500 shares, earnings were $6.86.

Consolidated Balance Sheet.
Feb. I '30. Feb. 2 '29. Feb. 1 '30. Feb. 2 "SIP

Assets- $
Cash  4,478,624 8,242,133 Capital stock.....y44,288.660 21,131,854
Marketable secur_ 28,405 31,390 Accounts Payable:
Miami'. loans and, trade creditors- 1,696,889 1,362.075

debit balance- 411,429 295,197 Trade cred'rs for
Mdse. on hand_   9.982,081 9,051,352 masc. in trans_ _ 224.750 216,436
Mdse. in transit_ _ 252,942 216,436 Due on bides  717,620
Sundry supplies_ _ 210.182 228,490 Miscellaneous_ - 107.446 140,614
Due from officers Accr. sal. & exp.__ 1,524,908 1,553,987
& employees_ _ _ 161,640   Divioends payable 645,205 551.250

Cap. stk. of R. H. Res. for Fedi tax_ 850,000 990.000
Macy dr Co__ __ 2.270,520   Mtges. payable_ __ 900,000 1,125.000

Int. in L. Barn- Res. for conting. _ 261,350 212,116
berger & Co._ .22,741,677   Res. for insurance_ 100.000 90,000

Misc, Investments 107,077 81,362 Earned surplus_ _ -25.745,418 23,804,216
Inv. in affil. stores 3.901,081 3,926,545
Plant, bldgs., &e_ _25,239,280 21,825,744
Prepaid expenses_ 279,289 278,892
xGood-will  7.000,000 7,000,000 Tot. (each skle)77,062,228 51,177,545

x At the rate paid for one-half interest in 1914. y Represented by
1,304,010 no par shares in 1930 and 1.102.500 in 1929.-V. 130. p. 1125.

Manhattan Electrical Supply Co., Inc.-Plan Ap-
proved.-
The stockholders on March 25 approved the plan of reorganization, out-

lined in V. 130, p. 1663.

Manning, Maxwell & Moore (Inc.).-Obituary.-
Eugene Maxwell Moore. Vice-President, died. in New York City on

March 27.-V. 128, p. 4333.
Manufacturers' Finance Co.-Listing.-
The Baltimore Stock Exchange has authorized the listing of 76.309

shares of common stock (no par value) represented by voting trust certificates
Earnings for Calendar Years-

Gross  63,028.436 22.488,844
Net  655.759 533,137

Balance Sheet as of Dec. 31 1929.
Assets-

Cash  $2,075,389
Open ace.ts, notes & accept. 9,977,672
Installment obligations  14,238,069
Repossessed ears  2,323
Due from officers & employees
on purchase of stock  113,518

Investments  1,618,310
Furn. & fixtures (less deprec.) 98,827
Deferred items  345,907

LiabilUies-
Coll. tr. notes (due within
12 months)  $6,659,500

Coll, trust notes (1931)  7,386,000
Coll. tr. notes (1935)  3,900,000
Sundry accounts payable  80,324
Final payments due customers 2,577,648
Reserve withheld from dealers

against loss  1,269,081
Reserves  677,529
Preferred stock  2,253,500
2nd preferred stock  2,093,500
Corn. stock (80,000 shares).- 1,681,432
Manuf. Fin. Accept. Corp.

Total (each side) $28,470,015 stock  1,500
The collateral trust notes are secured by receivables, amounting to

222,650.502 on deposit with the trustee.-V. 130. p. 1663.

Mavis Bottling Co. of America.-Acquisition.--
President James Al. Elliott in announcing ratification of the sale of 51%

interest in the New York and Philadelphia plants to the NuGrape Co. of
America in exchange for 80,000 shares of the lattera stock, states that
Mavis would continue as a holding company. He also announced that the
NuGrape stock carries full voting power and that the Mavis holdings will
be represented on the NuGrape board by 3 directors.-V. 130. p. 2040.

May Department Stores Co.-Earnings.-
Years End. Jan. 31-

Net sales 
Cost of goods sold, &c_ -105,364,807
Deprec. & amortiza'n_ _

Net profits 
Other income 

Total  
Federal taxes (est.) - - - -

Net profit 
Preferred dividends 
Common dividends 
Rate of com. divs_ _ _ _

Balance, surplus 
Previous surplus 
Divs. on cap. stk.reacq_
Premium on cap. stock

sold to employees_ _ _ _
Exps. incident to incese

in auth. cap, stock and
sale through bankers_

Total surplus 
To special surplus 
Prem, on pref. stock......
Property surplus 
Adj. of fore office acct..
Stock dividend 

Profit & loss surplus. -
Cap. sits. outst . (par $25)
Earned per share 

1929-30.

112,724,226

820,925

1928-29.

106,671,527
99,791,755

676,871

1927-28.

102.756,197
95.046,712

610,626

1928-27.

100.522,928
92,250.500

639.378

6,538,493
426,431

6,202.901
355.161

7,104,860
419.068

7.633.050
519,051

6,964,925
790.000

6,558,062
800,000

7.523.927
1,025,000

8,152,101
1.200,000

6.174.925

4,083,412
(14%)

5.758,062

4,633.297
(16%)

6,498,927
  (1% )83,125

4,495.516
(16%)

6.952,101
(7)336.875
2.989.871
(1135%)

2,091.513
28.228,074

5.541,000

_Dr.266,064

1,124.765
26,873,662

253.890

1.920,286
18,756,237

1.154

3,625,355
15.452,544

2.164

35.594,523

3,422,359

Dr.365,420

28.252,317

3,422.359
  Dr.24,243

20.677,677
  Cr3,950,000
  Cr2,245,984

3.422.359

19.080,063
Dr250,000
Dr73.825

38,651,461
1,300,117

$4.75

31,650,432
1,160,645

$4.96

30,296,020
1,152.182

$5.57

18,756,237
1.040.000

$6.36
Consolidated Balance Sheet Jan. 31.

1930.
Assets-

1929. 1930.
Liabilities-- 8

1929.
$

R'I est.,equip.,&c.23,222,849 20,967,007 Common stock _ _ _32,524,870 29,016,125
Good-will 15,015,226 15,015,226 Purch. mon. mtge. 10,500
Investments  671,563 741,343 Notes payable... _ 2.000,000 3,500,000
Delivery equipm*t 207,453 196,191 Accounts payable_ 5,303.842 5.466,697
Inventories  17,652,053 18,303,425 Sundry credits- - - - 1,885,194 1,755,862
Notes & sects rec.12,746,115 11,248,223 Reserve for trading
Sundry debtors... 1,105,759 714,620 stamps, &c  246,105 247,105
Prepaid expenses.. 532,329 919,780 Tax reserve, &c. _ _ 2,075,072 2,097,707
Liberty bonds, &c. 2,600 2,750 Surplus 38.651,461 31,650,432
Cash 10,978,824 5,635,863
Adv. to trustees 214,939
Deferred charges.. 336,833

Total  82,686,545 73,744,428 Total(each side) 82,686,545 73,744,428
-V. 129, p. 3021.

Mead Pulp & Paper Co.-2% Stock Divideild.-
The directors have declared the regular quarterly dividend of 27 in

stock en the common stock, payable April 15 to holders of record April I.
-V. 130, p. 1663.
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Metal Package Corp.-81 Common Dividend.-
The directors have declared an initial dividend of $1 a share on the

no pap value common stock, payable April 1.-V. 130, p. 634.

Metropolitan Ice Co.-Extra Dividend.-
The directors have declared an extra dividend of 30 cents per share in

addition to the regular quarterly dividend of $1.75 per share on the pref.
stock, both payable April 1 to holders of record March 15.-V. 127, p. 2544.

Michigan Steel Corp.-To Increase Stock.-
The stockholders will vote April 10 on increasing the authorized capital

stock from 220,000 shares to 500.000 shares, no par value.-V. 129. p. 2869.

Mid-Continent Laundries, Inc.-Omits Dividend.-
The directors have voted to omit the dividend payment on the partic.

class A stock due at this time The last dividend of 30c. a share was paid
on Jan. 15 and prior to that time dividend payments were made at the rate
of 60c. a share quarterly.
The directors, in announcing the passing of the dividend due April 15,

say unsatisfactory labor conditions during the latter part of 1929 together
with decreases in dry cleaning prices reduced the gross revenue considerably.
Prices, however, have since neon increased and stabilized on a satisfactory
basis.
The balance sheet as of March 1 1930, shows current assets of $844,004

and current liabilities of 3359.986, against $1.731.319 and $1.060.753
respectively at Nov. 2 1929. Surplus totaled $109,813, against $246406,
and total assets $4,992,754, against $5,830,119.-V. 129. p. 3021.

Miller & Lux, Inc.-Bonds and Notes Called.-
The company has called for payment April 1 next $500,000 of 1st mtge.

6% gold bonds and $500,000 of secured 7% gold notes, both dated Oct. 1
1925, at 102 and int. Payment will be made at the Bank of California,
National Association, trustee, San Francisco, Calif.-V. 128, p. 3365.

Mortgage Co. of Pennsylvania.-Consolidation.-
See Philadelphia Co. for Guaranteeing Mortgages below.-V. 128, p.2282.

Mountain & Gulf Oil Co.-Earnings.-
Calendar Years- 1929.

Net oper. profit before
deplet., deprec. & Fed.
taxes  $557,206

Consolidated Balance
Assets- 1929. 1928.

1928. 1927

$645,024 8711.126 $1,438,529
Sheet Dec. 31

Liabilities- 1929.

1926.

1928.
Oil lands & leases x$2,440,030 $6,392,187 Cap. stock & surp 43,705,200 $3,705,200
Field inv. & eq't_ y218,574 107,660 Accts. payable_ _ _ 19.020 28,400
Cash 136.008 83,724 Working int. pay. 60,975
Bond  831,721 734,760 Contracts pay.... 100,000
Stocks 329,490 264,490 Res. for taxes 110,777 110,777
Loans 223,000 218,000 Unclaimed dive. &
Accts. receivable._ 87,544 106,396 divs. payable _ _ 76,627 78,778
Deferred assets. 273,520 Res, for minor int. 51,349

Surplus 354,745 4,045,261

Total $4.266,370 $8,180,741 Total $4,266,370 $8,180,741
x After deducting $3,273,997 reserve for depletion. y After deducting

$2,521,982 reserve for depreciation z 87.54% owned by the New Bradford
01100.-V. 128. p. 2282.

Muskegon Piston Ring Co.-Extra Dividends.-
The directors have declared the regular quarterly dividend of 75c. per

share and an extra dividend of 25c. per share, both payable April 1 to holders
of record March 15. Like amounts were paid on Jan. 2 last. Compare
V. 129, p. 3646.

National Dairy Products Corp.-To Increase Stock.-
The stockholders will vote April 17 on increasing the authorized capital

stock (no par value) from 6,000.000 shares to 10,000,000 shares. The
increased stock will be used to take care of the acquisition of the Kraf t-
Phenix Cheese Corp. and for further expansion possibilities during the
year.

Calendar Years- 1929. 1928. 1927. 1926.
$

Net sales 300,021.483 212.632,076 145,330,060 134,549.910
Cost of sales ,exp.&depr.275,403.126 193,595,876 132,293,722z113,560,351

Gross profit  24,618.356 19.036,200 13,036,338 20,989,568
Other income  1,708,688 1,562,780 1,034.488 1,197,748

Total income  26,327,045
Int.on fund .debt of subs. 375,934
Federal Income taxes_   2,455,753

Combined prof. for yr.
end. Dec. 31 before
all diva. & int. on
Nat. Dairy Prods.
Corp.funded debt__ 23,495,357

Less-Profs. pr. to date
of acquisition of cos.
ac. during year 
Divs. pd. & accr. on
stics, of sub. cos. held
by public 

Int. on Nat. Dairy
Prod. Corp. funded
debt 

20,598,980
254.378

1.917,884

14,070.826 22,187,315
272.153 y8,652,973

1,681,067 1,614,333

18,426,718 12,117,605 11,920.009

2,100,399 3,281,085 166,189 255,065

1.936 142,831 797,014 861.136

2,431.880 1,812.600 860,728 864,390

Bal. applic. to pref. &
com. sties, of Nat.
Dairy Prods. Corp_ 18,961,141

Divs. pd. on stlEs. of Nat.
Dairy Prod. Corp.'
Preferred  834,708
Common (cash)  7,216,994
Common (stock)  1,333.986

13,190,202 10,293,673 9,939.419

834,708 834,708 747,208
4,605.456 3.923,782 2.885,500

Surplus for year end.
Dec. 31  9,575,454 7.750,037

Previous earned surplus_ 20,158,395 14,580,013
Prem. on Nat. Dairy

Corp. funded debt..   Dr2,171,656

5.535,183 6,306.711
9,044,830 2,738.120

Earned surp.at Dec.31 29,733,849 20,158,395 14,580,013 9,044.830
Shs. of com. outst'g (no
par)  5,135,645 1,889,749 1,412,291 1.045,039

Earns perch, on com..., $4.04 $8.03 $6.82 $9.01
x After deducting inter-company sales. y Includes administrative selling

and general expenses. a Excludes administrative, selling and general
expenses.-V. 130. P. 2041.

National Fireproofing Co.-Listing.-
The Pittsburgh Stock Exchange has approved the listing of 158,010

shares 6% cum. cony. pref. stock (par $50). and 89,226 shares (no par)
common stock.

Earnings Years Ending Dec. 31.
1929. 1928.

Earns, before deprec. & taxes_$1,781,790 $841,038
Deprec. & depl. charged off__ 291,960 299.901
Federal taxes reserved  121.000 28,100

1927. 1926.
$483.353 $889.104
293.938 293,938
10,000 75,300

Net current earnings $1.368,829 $513.084 $179,414 8519.865
Previous surplus  1,659.192 1,655,690 2,005,290 2,013,919
Refund Federal taxes  84,210 24,541

Total surplus $3,112,232 $2,168,774 $2,184,704 $2,558,325
Dividends  731,487 509,582 414,776 553,035
Loss on properties abandoned   114,237

Surplus end of year $2.380,745 $1,659,192 $1.655.691 $2.005,290
-V. 130. p. 2041.

National Shareholders Corp.-1% Stock Dividend.-
The directors have declared a 1% stock dividend on the outstanding

capital stock, no par value, payable April 15 to holders of record April 1.
-V. 129, p. 2549.

New Bradford Oil Co.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Net earnings after all charges $610,721 $1,146,282 $788,174
Shs. capital stock outstanding (par $5) 1,389,332 1,095.291 1,064,737
Earnings per share $0.49 $1.05 $0.75
Company is a holding company, and on Dec. 31 1929, it held through

stock ownership the following interest: Salt Creek Consolidated Oil Co.,
53.14%; Mountain S: Gulf Oil Co., 87.54%; Argo Oil Co., 91.08%.

Prior to the fall of 1929. company owned only the interest in the Salt
Creek Consolidated Oil Co., and The Mountain & Gulf Oil Co. The hold-
ings of both these companies are in the Salt Creek Field of Wyoming. The
interest in the Argo Oil Co. was acquired for the purpose of giving the com-
pany holdings outside of the Salt Creek Field and an operating organization
through which additional properties might be acquired and operated.
On Mar. 15 1930, the offer to exchange New Bradford treasury stock for

Argo Oil Co. stock was still open, and it now owns approximately 95% of
the Argo Oil Co. It recently renewed the offer to exchange its stock for
Mountain & Gulf Oil Co. stock. This exchange is progressing satisfactorily.
it is stated.

Balance Sheet Dec. 31.
Assets- izatir 1929. 1928. Liabilities- 1929.

Cash  $160,847 $72,189 Capital stock $6,946,660 $5,476,.457
Notes receivable__ 3,349 278.349 Accts. payable 200,982 1.604
Accts. receivable._ 154,270 9.701 Divs. payable_ _ _ _ 175,957 138,766
Divs. receivable.- 199,191 Surplus 1,099,375 2,326,778
Investments  7,906,090 7,126,865

$7,943,605Bonds  198.420 257,310 Tot. (each side) .$8,422.976
-V. 129. p. 2400.

New Jersey Bankers Securities Co.-Committee.-
Organization of a committee to represent and protect the interests of

holders of capital stock of the corporaltion has been announced in con-
nection with the issuance of a call for deposit of this stock. Harry M.
Blair, President of the Associated Bond & Share Co., is Chairman of
the committee, which has been formed at the request of holders of a sub-
stantial amount of the corporation's stock; Herbert Turrell. Chairman of
the Board Plaza Investment Co., and Frederick E. Grant, director Interboro
Mutual Indemnity Insurance Co., being the other members.
The notice to stockholders points out that the assets of the corporation

are in the hands of receivers appointed by the Chancery Court of New
Jersey.
"Inasmuch as the stockholders are widely scattered throughout the United

States and Canada," the notice continues, "it is impossible for stock-
holders to act effectively in the protection of their interests, except through
a committee organized for that purpose. It is the intention of the com-
mittee to prepare at as early a date as possible a plan for the reorganization
or readjustment of the affairs of the corporation. Stockholders are there-
fore urged to deposit their stock properly endorsed in blank for transfer
as soon as possible."
Chemical Bank & Trust Co. has been named depositary for the committee

and Shearman & Sterling counsel.

Company Ordered to Elect New Board of Directors.-
A special meeting of the stockholders, under the supervision of Ralph E.

Lum, Master in Chancery, was ordered March 26 by Vice-Chancellor
Backes in Newark, N. J. The meeting will elect a board of iredctors
and will be asked to express the stockholders' desires as to disposal of the
company's assets.
The Vice-Chancellor indicated that if a majority of the qualified stock-

holders favored ending the receivership and turning the company's assets
over to a new board he would approve such action.
Meyer E. Ruback of Leber & Ruback, counsel for the receivers, re-

ported a postcard referendum of the sotckholders. Only 3,400 of 10,300
shareholders responded, representing 251.851 out of 648.000 outstanding
shares. Of the total, 82.835 shares favored liquidation, 13.592 the election
of a now board of directors and 137.370 were satisfied with the board elected
at a recent meeting of stockholders, and headed by Roscoe L. Strickland.
Vice-Chancellor Backes recently decided that the election was not legal.
Vice-Chancellor Backes remarked that the showing in the referendum

was "appalling" and indicated marked indifference on the part of the
shareholders. Mr. Ruback asked the Court to grant fees of $35,000 to
each of the receivers, John J. Stamler and Nicholas Lavecchia, and to
their counsel, Leber & Ruback. The Vico-Chancellor said he would
take testimony on the work done by the receivers, that there might not be
criticism of the fees after they were allowed. Ile continued all questions
relating to the company to April 23.-V. 130. p. 1664.

North American Aviation, Inc.-Earnings.-
Earnings for Year Ended Dec. 311929.

[Including wholly owned cos ]
Income and profits of North American Aviation, Inc.:

Profits on securities sold  $669,482
Syndicate accounts  112.982
Interest & dividends received  842,653

Total income $1,625,117
Administrative & corporate expenses  241,163
Provision for Federal income taxes  151,715

Net profit $1,232,239
Wholly owned companies:
Profits from operations from dates of acquisition to Dec. 31
1929 after prov. for deprec. & all charges incl. Fed. inc. taxes 676,580

Profit for year (before prov. for deprec. of marketable sec.)----31,908,819
Surplus N. A.m. Aviation, Inc., Dec. 31 1928  8,859

Total surplus $1,917,678
Reserve for contingencies (N. Am. Aviation, Inc.)  250,000

Balance, surplus 31,667.678
Balance Sheet Dec. 311929,

Assets- Liabilities-
Cash and call loans  $3,721,254 Accounts payable  $45,456
Sundry secured loans  166,535 Liability under participation
Open market securities y14,688,998 in syndicate  113,305
Inv. in wholly owned co's, at Reserve for taxes  151,714

cost, plus earnings since Reserve for contingencies_ _ _ _ 250,000
dates of acquisition  7,176,580 Capital stock x25,000,000

Inv. in partially owned co's_ 1,330,000
Syndicate account  118,034 Surplus  1,667,678
Accounts receivable  5,228
Furniture and fixtures  1,525 Total (each side) $27,228,154
x Represented by 2.000.000 no-par shares. y At cost, market value

Dec. 311920 being 36,803.040.-V. 130, P. 1475.

North German Lloyd (Steamship Co.).-8% Cash
Dividend.-
The Guaranty Trust Co. of New York as depositary under deposit

agreement dated Nov. 15 1928 announces that the 8% cash dividend de-
clared on the common stock for the year 1929 will be paid on April 10
1930. to the registered holders of "American" shares certificates repre-
senting such stock appearing on their records as of the close of business
April 4 1930. This dividend distribution will be at the rate of $3.43 Per"American" share.-V. 129. p. 3023.

i-mer Fare Register Co.-Notes Offered.-Guardian
Trust Co. and Hayden, Miller & Co., Cleveland are offer-
ing at 100 and in, $1,500,000 3-year 6% gold notes.

Dated March 11930: due March 1 1933. Int. payable M. & S. without
deduction for Federal income tax not exceeding 2%. Prin. and int. pay-
able in Ugited States gold coin at the principal office of the trustee in
Cleveland; 0. Denom. $1.000c*. Company will agree to refund the Penna.
4-mill and the Kentucky 5-mill taxes to resident holders upon timely and
appropriate application. Red. as a whole or in part on the first of any
month upon 60 days' prior notice at a premium of M% for each 6 months
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or fraction thereof remaining between such redemption date and toe date
of maturity, plus accrued int. Guardian Trust Co., Cleveland, O., trustee.
Data from Letter of John F. Ohmer, President of the Company.

History.-Business was established in 1898 by John F. Ohmer and, froma small beginning, has grown to be the largest producer of taximeters andfare registers in the United States. Company is the only manufacturer inthis country of printing taximeters. It also manufactures recording and
printing fare registers for bus companies, street and interurban railwaycompanies, non-printing taximeters, hub-odometers, odomoters, recordo-grafs and cash registers. In 1924 the company acquired the business ofthe American Taximeter Co. of New York, which was a large manufacturerof taximeters and hub-odometers.
The company owns a large, modern, well-equipped plant in Dayton, 0.,

and maintains numerous sales and service branches throughout the country.The increasing demand for the company's products, including cash regis-ters, ticket printing and auditing machines, which have been recentlydeveloped to fill an urgent demand from transportation, manufacturingand commercial companies, has necessitated an enlargement of its present
manufacturing facilities.

Assets.-Balance sheet as of Dec. 31 1929, after giving effect to thepresent financing, shows net quick assets of $1,994,181, equivalent to
approximately 133% of the principal amount of these notes to be out-standing. These net quick assets do not include registers, taximeters and
equipments under rental contracts as stated in the balance sheet at a de-preciated value of $1,626.517. After deducting reserves and depreciation,and after deducting all liabilities other than these notes, and withoutgiving any value to patents, experiments and models, the total net tangibleassets amount to $5,203.403, or over 346% of the principal amount of thesenotes to be outstanding.

Earnings.-Company has had an unbroken record of 28 years for thepayment of pref. stock dividends, and has paid common stock dividendsin every year during the same period with the exception of 1907.The average net earnings of the company for the past three years endingDec. 31 1929, after depreciation, available for interest and taxes, were
$372.185, or over 4 times the maximum annual interest requirements ofthese notes. For the year ended Dec. 31 1929 these earnings amountedto $451,156, or over 5 times such interest charges.
Company derives a large part of its regular income from rentals of fareregisters and taximeters, leased under long-term contracts, in addition toits income from sales of its various recording devices.
Purpose.-Procoods of the sale of these notes are to be used to fund thepayment of its 31,500.000 of outstanding 5% notes, due April 1 1930.When said notes have been redeemed this issue of notes will constitute theonly funded debt of the company.

Earnings for Year Ended Dec. 31 1929.
Income from sales and rentals $3,019,645Cost of income 1,777.357Selling expense 538.524Administrative expenses 80,488Shipping expenses 13,664

Operating profit $609.611Other deductions 48,858Other income Or.38,979Interest & discount 101.165
Amortization of patents 37,094
Amortization of experiements & models 23,472
Estimated Federal taxes 49,000

Balance to surplus $389,000
Condensed Balance Sheet Dec. 31 1929.

Assets-
Cash $170,901

LlaMIIdes-
Accts. pay., Incl. Fed. taxes__ _ $194,197

Cus omers notes & accts. roc_ _ 919,491 Accr. local taxes eit interest _ _ 45,276
Cash surr. val.-life insurance 47,888 Note indebtedness 1,500,000
Inventory 1,518,840 Deferred Income 9,383
Leased Instruments 1,626,518 Preferred stock 492,200
Customers' notes receivable Common stock 1,060,000
maturing subsequent to Surplus 3,685.722
Dec. 311930 116,778

Real estate not used in oper.
& other items 115,133

Land, bides.. mach. & equip- - 1,800,744
Other property  128,383
Patents 242,453
Experiments & model  260,938

$6,986,778Deferred charge  38,711 Total (each side) 
-V. 130, p. 477.

Orpheum Circuit, Inc. (& Subs.).-Earnings.---
Calendar Years- 1929. 1928. 1927.Gross income $17,861,996 $17,839,456 $17,823.317

Expenses   16,868,463 16.888,560 15 668,784Amort of leaseholds-- _1 841,153 770,445 (170,542Depr. of bldgs. & equip-1 702.522Res. for taxes & coating_ 9,550 160,000Invest. & adv. writ. off 189,383

1926.
$18,650,248
15,472,328

169,830
621,911
300,000

Net income  $142,830
Preferred dividends-   500,408
Common dividends 

loss 8,931
500,468

31.121,469
(1,598,630

82,086,178
501,063

1,093.274
Balance, surplus 

Total surplus,•
Shs.com.outst'g(par
Earns, per sh. on
x Includes $9,000

Assets-
Land 
Bides, and equip.
Leasehold rights 

df.$357.578
, ,

$1) 549,190
com__ Nil

profit on sale of
Consolidated Balance
1929, 1928.
$

5,035.818 6,264,502
9.127,160 8,331,381
5,195,535 5,109,440

def.$509,399 def$477,161
, 3,755,468

549,190 549,170
Nil $1.16

investments.
Sheet Dec. 31.

1929.
Liabilities-- $

Preferred stock.-- 6,384,000
Corn. stk. (par $1) 549,190
Serial bds. of subs. 7,359,500

9491.841
4.272,342
549,170
$2.89

1928.

6,384,000
549,190

6,012,000Goodwill, contr•An 1 1 Accounts payable- 408,982 429.756Invest. In & advs. Tenants' rental do-
to affil. cos_ _ _ _ 1,913,164 767,422 posits 103.874 209.820Cash 264,903 493,786 Accrued expenses,

Notes rec. (secured) 133,208 122,869 int., taxes, &c.. 248,848 294.266Acc'ts receivable_ 310,781 390,339 Dividends payable 127,680
Accr. int. receivie 80,683 39,492 Deferred accts. pay 134,563
Bond sink. fd.dep. 370,118 42,384 Rm. for coating__ 1.173.716 1,160,000Dep. under leases Surplus from ap-
& sundry adv.. 1,550,264 1,571,514 pralsal 987,031 987,031Notes reele from Earned surplus  2,047,355 2,395,417B. F. Keith_ 100,000 Capital surplus.,.. 5,555,147 5,555.147Pref. & corn. stirs.
of company _ _ _ . 135,345 135,345

Sundry Invest., de-
Posits & advs__ 425,004 48,185

Claim for refund of
taxes 123,549 123,549

Prepaid Maur., &c. 161,728 80,009
Disc, on bds.. &c_ 134,581 191,672

Total (each side)25,079,887 23,976,628Other def. charges 118,035 164,735
-V. 129, p. 979.

Pacific Western Oil Corp. (& Subs.).-Earnings.--
Earnings for Year Ended Dec. 31 1929.

Gross operating income $7,284,050Non-operating income 63,438
Total income $7,347,488Costs, operating & general expense, (including all taxes) 2.764,725Abandoned wells, leases & equipment 403,582Depletion & depreciation 1.369,968

Interest on funded debt 992.227

Net profit for year 81,816.085
Earned surplus beginning of year 162.815

Earned surplus-(unappropriated) end of year $1.970 800
Earns per shs. on 1,000,000 

s 
hs. capital stock (no par) $1.89

Consolidated Balance Sheet Dec. 31 1929.
Assets-

Cash  $721,530
Notes reedy. & accrued int- 5,247
Accounts receivable  733,697
Inventories  347,828
Sinking & special trust funds- 48,902
Fixed (capital) assets  28.817.767
Prepaid charges  140,483

Total 330,615355
-V. 130. p. 2041.

Old Colony Investment Trust.-Earnings.-
Earnings for Year Ended Feb. 1 1930.

Interest $339,027
Dividends  306.491

112,5
Interest-Series A debentures  225,
Interest-Series B debentures 

$645.1Total income 

Expenses  24.9

Liabilities-
Accounts payable 
Accrued taxes 
Other accrued liabilities 
Funded & long term debt 
Deferred credits 
Corn. stk. (1,000,000 slur.)
Capital surplus (paid-in).. __ _
Earned surplus (unapPr'd.) 

$479.328
181,258
308,911

15,132 t 1
! •31.

10.000,060
2.502,852
1.979.800

Total $30,615,455

Net income from interest and dividends $283,,§
Realized profit on investments  562.
Provision for Federal taxes thereon  57

Net earnings for year $788.024
Previous surplus  540.594

Total surplus $1.328.
Dividends  240,
Reserve to reduce investments to market value  290.
Discount on debentures  300,000

III
lit

Balance $498,618
Securities Held as of Feb. 1 1930.

Bonds. No.
Public Utility. She.

Par Val. Industrial.
$100,000 Abitibi Pr. &Pap. Co. 5s, 1953. 800 American Felt Co. 6%.
100,000 Amer. Tel. & Tel. Co. 56, 1965. 1.000 American Sugar Co. 7%.
26,000 Dallas Pr. & Light 6s. 1949. 2,000 Robert Gait- Co. class A 554%.50,000 Duke Price Pr. Co. 6s, 1966. 2,000 Hahn Dept. Stores, Inc.. 64%.20,000 Eastern Wis. Elec. 6545, 1948. 1,000 International Match Corp. parties

200,000 Eastern N. J. Pr. 6s, 1949. 1,000 Radio Corp. of America 7% A.
100,000 Galveston Houston Elec 6s, '31. 2,600 Radio Corp. of America 5% B.
100,000 Georgia Power Co. Is, 1967. 1,000 Shell Union Oil Corp. 554%.
150.000 Illinois Pr. & Lt. Co. 6s. 1953. 1,000 Thompson's Sta. Inc.. 6% (units).60.000 Internat. Pr. Secure. 7s, 13, '36. 500 U. S. Cold Storage 7% A.
50,000 Internat. Pr. Recurs. 7s, F. '52. 500 Waltham Watch Co. 6%•100,000 Kansas Mectrts Pr, Co. 63. '43. 1,000 William Whitman Co., Inc., 7%.
100,000 Kansas G. & E. Co. 6s, 1952. Common Stocks.
48,000 Long Island Ltg. Co. 68, 1945. Public UtilUg.
100,000 LOUlelana P. & L. Co. 58, 1957. 2,999 Amer. Water Works & Electric Co.
100,000 Mississippi P. & L. Co. 56. 1957. 300 Edison Electric Illuminating Co.
75,000 Nev. Calif. El. Corp. 5s, 1956. 1,591 Electric Bond & Share Co.

200.000 N. E. Pow. Assoc. Is, 1948. 1,000 Int. Pow. Secur. (bonus with pref.)
50,000 N.Y. Pr. & Lt. Co. 4545. 1967, 3,000 Pennsylvania Water & Power Co.
21,000 Niagara Falls Pr. Co. 68. 1950. 1,000 Public Service Co. of New Jersey.
100,000 North Boston Lig. notes 58, '32. 1,200 Shawinigan Water & Power Co.
63.000 Oslo G9.9 & Elec. Co. 58, 1963. Railroad.
100,000 Pacific Pow. & Lt. Co. 58,1930. 197 Boston & Providence.
28,000 Penna. Ohio P. & L. 5)4s, 1954. 500 Chesapeake Corp.
100,000 Queensboro G. & E. 5545, 1952. 1,000 Chicago & North Western.
23,000 Sioux City G. & E. Gs, 1949. 600 New York Central.

Railroad. 500 NY. N. H. & Hartford.
$50,000 Boston & Maine 58, 1967. 562 Pennsylvania.
80,000 Int. Rye. Cent. Amer. 614s. '47. 500 Southern.
150,000 Paris-Lyons dr Mediterranean 700 Union Pacific.

75, 1958. industrial.
100,000 Chicago RY13. 58. '27 (10% Pd.) 500 American Enka Corp.
40,000 Chicago Northwestern Ry. 1,000 American Smelting & Refining Co.

4345, 1949 (50% paid). 612 Amoskeag Co. (old common).
Industrial. 5,200 Atlantic Coast Fisheries.

$100,000 Flat 7s, 1946. 2,000 Berkshire Fine Spinning Assn., Inc.
100,000 International Paper 68, 1955, 1,030 Borden Co.
75,000 Nat. Dairy Prod. 5345. 1948. 1,000 Draper Corp.
50,000 Punta Alegre Sugar Co. 6s. '30. 3,000 Flintkote Co.
36,000 Union Retrig. Transit Equip. 2,000 German General Electric Co.

Trust 58, January series. 2,000 General Electric Co.
57,000 Union Refrig. Transit Equip. 1,050 Gillete Safety Razor Co.

Trust 55, July series. 300 Gulf Oil Corp.
4,000 United Drug Co. 58, 1953. 500 Hahn Department Stores.

100,000 Webster Mills 635s, 1933. 2,000 Hamilton Woolen Co.
Foreign. 2,500 Internat. Nickel Co. of Can., Ltd.

$49,000 Kingdom of Belgium 7s, 1955. 1,000 Ludlow Mfg. Associates.
100,000 City of Rio de Janeiro 65s. '53. 1,515 National Dairy Products Co.
100,000 Tern! 6345, 1953. • 1,000 Pepperell Mfg, Co.

Real Estate. 2,000 Radio Corp. of America.
$100,000 Gab* Realty Corp. 5s, 1948. 1,000 Scott & Williams, Inc.

Investment Trust. 612 Standard Oil Co. of California.
$100.000 Aldred Invest. Trust 454s. 1967 1,000 Standard 011 Co. of New Jersey.
1,000 abs. Aldred Inv. Trust corn. bonus. 2,000 Swedish Ball Bearing A.

1,000 Swedish Match B.
1,000 Swift & Co.

Preferred Stocks. 4,000 Swift International
Public Utility. 1,000 Texas Corp.

No. 1,000 Union Carbon & Carbide.
Shs. 1,550 United Fruit Co.
500 American & Foreign Power 2d A. 500 U.S. Cold Storage.
500 American & Foreign Power CO. 7% 800 Vacuum Oil Co.
500 American Public Service Co. 7%. 1,250 Wilson Jones Co.

1,000 Central Maine Power Co. 7%, Insurance.
1,000 Cent. Vermont Pub. Berv. 36. 200 Aetna Insurance Co.
500 Electric Power & Light Co. 7% 1st. 1,000 American Surety Co.

1.000 Florida Power & Light 37. 4,000 Home Insurance Co.. New York.
1,000 Internat, Power Securities 6% A. Miscellaneous Stocks.
1,000 Long Island Lighting Co. 6% B. 2,000 Electric Power Associates, corn.
1,000 New England P. S. Co. $6 cony. 1,000 Electric Power Associates, A.
1,500 North American Edison Co. 6%. 11,500 Financial Institutions, Inc., corn.
600 Utah Power & Light Co. 7%. 500 units Financial Inst., Inc.. 8% prel.

Railroads. 583 Kreuger & Toll, new B.
422 Boston & Maine class A 5% 1st. 83.2 Krueger dr Toll 100 kroner deber'
391 Boston & Maine class B 8% 1st. 900 Lawyers Mtge. Inv. Corp. of Bost.

1,000 Boston & Maine 7% Prior. $50,000 Netherlands Credit,. do,Finance
1,250 Internat. Rys. of Cent. Amer. 5%. Corp.
2,000 Missouri Pacific 5% corn. 5,000 Pacific Commercial Co. new corn.

Balance Sheet Feb. 1 1930.
Assets-

Bonds 
Preferred stocks
Common stocks
Miscellaneous stocks  713.
Cash on deposit and on call  1,004,502
Accrued int, on bonds, &c  43,473

Liabilities-
$3,489,318 434% debentures  $7,500,000
2,749,319 Accr. int, on debs., series 13.... 14.062
4.360,636 Provision for Fed, taxes, drc  58.000

Reserve to reduce investments
to market value  290,090

Common stock and surplus  14,498,518

Total 812,360,581 Total $12,360.581
x Represented by 300,000 no par shares.-V. 130. p. 300.
Pacific Metal Bearing Co., San Francisco.-Sale.-
See Federal Mogul Corp. above.
Packer Corp., Cleveland.-Dividend.-
The directors have voted to omit the payment of the dividend on thecommon stock due April 15. Last year the stock was on a $2.50 annualdividend basis and in January of this year the quarterly rate was reducedto 3754e.
Paramount Cab Mfg. Co.-Stock Increased.-11 511The stockholders on March 17 voted to increa-se the authoriietYcommon

stock to 300,000 shares from 250,000. The additional authorized commonstock is reserved for declaration of stock dive. See.V.I 130. P. 1664, 2041.
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To Abandon Taxi Operations in N. Y. City.-
The following is taken from the N. Y. "Times" March 22:
With the disclosure that the Terminal Corp. was rapidly extending its

Operations , it was learned that the Paramount Cab Corp., one of the "big
three" in the industry in N. Y. City, had abandoned operation of taxicabs
altogether. It decided about two weeks ago upon a policy of cab manu-
facturing only.

at that time, of the 4,000 Paramount cabs in the city, the corporation
was operating approximately 400 through a half a dozen subsidiaries. The
subsidiaries now go out of existence and the 400 taxicabs have been with-
drawn and are being rebuilt. Simultaneously, the Paramount corporation
has introduced here its new taxicab, the Mercury. There are 112 on the
streets, and the number is being increased daily.
10It is understood that Paramount abandoned taxicab operation after fleet
owners who had been purchasing Paramount cabs protested that they were
subjected to unfair competition by the manufacturing concern. It was
. Anther learned that since the corporation stopped cab operations two weeks
;go its sales had taken a spurt and totaled 800 machines.-V. 130, p. 2041.

Peel Street Realties, Ltd. (Hermes Building Annex),
Montreal.-Bonds 0,rfered.-Rene-T. Leclerc, Inc., Credit
Anglo-Francais Ltd. and Barrett & Wood, Ltd. are offering
$500,000 6% 1st mtge. serial gold bonds at 100 and int.

Dated Me.r. 1 1930; due Mar. 1 1934 to 1950. Unconditionally guar-
anteed, both as to principal and interest, by endorsement of the Garment
Centre Capital, Inc., owners of the Hermes Building. Principal and int. (M.
& S.) payable at the Bank of Montreal in Montreal. Quebec or Toronto.
Coupon $1.000. $500 and $100. Red. as a whole on any int. date upon
three months' notice, at 103 up to and incl. Mar. 1 1935; thereafter at 102
up to and incl. Mar. 1 1941; thereafter and prior to maturity at 101; ac-
crued int. to be inel in all cases. Trustee. The Royal Trust Co.
Legal Investment for Canadian Life Insurance Companies.

• Company.-Has been incorp. under the laws of the Province of Quebec.
Capitalization- Authorized. Issued.

6.3i% 1st mtge. gold bonds (this issue)  8500,000 $500,000
Common shares (no par) 4,000 shs. 4,000 shs.
Purpose.-Proceeds will be used to provide a portion of the cost of an

11-story modern store, office and loft building.
Security.-Secured by a first, closed, mortgage, hypothec and charge

on land, building and equipment. Payment of the principal and interest
further secured by the creation of a first charge on the net revenue to be
derived from the property.

Estimate of Earnings.-Net earnings after deducting all taxes and operat-
ing charges, are estimated at $115,300. This sum is over 33 times the
maximum interest charges on this bond issue.

Pepperell Mfg. Co.-Officers Elected.-
The company has appointed 3 Vice-Presidents: Amory Coolidge, Donald

B. Tansill, and Allyn B. McIntire. It. H Leonard has been appointed
President as well as Treasurer. William Amory and Edward Lovering
became Chairman and Vice-Chairman respectively of the board of directors.
-V.130, p. 2041.

0/Philadelphia Co. for Guaranteeing Mortgages,

The directors have authorized, subject to the apporval of the stockholders,
the execution of an agreement of consolidation and merger with the Mort-
gage Co. of Pennsylvania under the name of Philadelphia Co. for
Guaranteeing Mortgagee.
The Mortgage Co. of Pennsylvania has a capital outstanding of $2,-

250,000 divided into 90,000 shares, par $25 each. Its surplus and profits
(after making an allowance for a $5 liquidating dividend which will be
payable prior to the consummation of the merger) as of the last day of
February 1930, amounted to approximately $88,000 or total capital assets
of over $2,300,000. The capital of the Philadelphia company Is $4,000,000
divided into 200,000 shares, par $20 and the surplus and profits as of the
last day of February 1930, amount to $4,386,575.
The authorized capital stock of the consolidated company will be

$9,000,000 consisting of 450,000 shares, par $20 each. Of these shares,
200,000 shares will remain with the present stockholders of the Philadelphia
company and 45,000 shares will be issued to the present stockholders of
the mortgage company and the remaining 205,000 shares will be issued at
such time and at such price as the directors of the consolidated company
may determine.
The agreement of merger and consolidation provides that each stock-

holder of the mortgage Co. of Pennsylvania will surrender two shares of
stock of the Mortgage company and will receive therefor one share of the
consolidated company. The stockholders of Philadelphia company will
retain their present stock, the bookvalue of which will be increased approxi-
mately $1.76 per share by the merger.
The capital resources of the consolidated company will be over $10,-

700,000 and total assets over 815,250,000.
A special meeting of the stockholders has been called to be held on

April 16 1930.-V. 130, p. 2042.

Pierce Mfg. Co., New Bedford.-Dividend Decreased.-
The annual dividend rate on the capital stock has been reduced from

$24 to $16 a share by the action of directors in declaring a quarterly dis-
tribution of $4 a share. For the past two years quarterly payments of
$6 a share were made, while previous to that the annual rate was $32 a
share.-V. 126, p. 3464.

Pilot Radio & Tube Corp.-Proposed Transfer of Radio
Tube Business-Stock Dividend.-
Tao stockholders will vote April 3 to approve a proposal to transfer and

assign to the Allen Manufacturing & -Electrical Corp. the radio tube
manufacturing business of the Pilot corporation, as well as the Detroit
Radio Tube Products Corp., of Detroit, Mich.
The Allen corporation will exchange shares of its own capital stock for

the radio tube assets of the Pilot corporation which it will turn over to it.
The stock of the Allen corporation, which the 'Pilot corporation will

receive for the assets of its radio tube business, it is understood, will be
distributed to the stockholders of the Pilot corporation, in the form of a
stock dividend.
The Allen corporation will be among the largest radio tube manufacturing

concerns in this country, occupying factory space of 90,000 sq. ft., exclus-
ively devoted to the manufacture of radio tubes and has recently acquired
a license from the Radio Corporation,the General Electric and the Westing-
house company and their affiliated companies, to manufacture radio tubes
under their patents.
The company has sufficient machinery to manufacture 30,000 radio

tubes per day. The Pilot corporation will concentrate on the manufacture
of radio sets, television sets and other electrical appliances, as well as all
radio parts.
The Pilot corporation will enter into a contract with the Allen corpora-

tion to manufacture all of its radio tube requirements to be marketed by
the Pilot corporation under the tradename of "Pllotron.

Net Sales.-
Net sales of this corporation (consolidated company) for February

totaled 3158647, as compared with net sales of $119,188 for the predecessor
company, Pilot Electric Mfg. Co., for Feb. 1929, representing an increase
of 33...1%. Total sales from Jan. 1 to Feb. 28 1930 were $332663 for the
former company, as compared with $248,641 for the same period in 1929
for the latter comapny.-V. 130, p. 1477.

Pinchin, Johnson & Co., Ltd.-Increased Earnings.-
10% Stock Dividend.-
For 1929 earnings, after all charges and reserves for income tax, amounted

to £381,532, as compared with E354,327 in the previous year. The Chair-
man pointed out that while the operations of certain Continental and
Australian units, acquired during the year, had been profitable, no portion
of such profits had been brought into the present account.
At the annual meeting on March 25, the stockholders approved an in-

crease in the capital of the company to £2,500,000 by the creation of 1,-
000,000 additional ordinary shares of 10 shillings each. Out of such in-
creased capital it is intended to distribute a 109' stock dividend.
"American shares," representing deposit of British shares at the rate of

three of the latter for one of the former, were introduced in trading on the
New York Curb Exchange in May of last year.-V. 129, e. 1458. it

Pouch Terminal, Inc.-Notes Called.-
The Irving Trust Co., 62 Broadway, N. Y. City, will pay on April 1

1930 at par and int., 7% sinking fund 20-year ref. gold notes:due Jan. 1
1942 of which $9,000 have been called for redemption.-V. 130. P. 837.

Public Investing Co.-Annual Report.-
Income Account 9M Months Ended Dec. 311929.

Interest on bonds  $417
Interest on call loans  9,215
Interest on deposits  627
Dividends from domestic corporations  25,847
Dividends from foreign corporations  317
Profits on securities sold  88,039
Miscellaneous income  1,351

Gross income $125,814
Operating expenses  4,700

Net income $121,114
Dividends paid  31,334
Reserve for Federal taxes  10,500
Reserve for State taxes  1,000
Transferred to surplus account  70.000

Undivided profits Dec. 31 1929  $8,280
Average capital outstanding (954 months) 865,495
Average number of shares of stock outstanding  37,630
Earnings per share on average stock outstanding 

Balance Sheet Dec. 31 1929.
Cash  $27,549
Secured call loans  50,000
Securities at cost  1,334,409

Total 
Capital stock 
Reserves: For Federal taxes 
For State taxes 

Undivided profits 
Surplus (earned) 

Total 

Portfolio.-The company's portfolio
Common

American Can Co.
American Gas & Electric Co.
Amer. Telep- & Tel . Co.
Atlantic Coast Line ER. Co.
Borden Co.
Caterpillar Tractor Co.
Cerro de Pasco Copper Corp.
Chesapeake & Ohio Ity. Co.
Cities Service Co.
Commonwealth & Southern Corp.
Consolidated Gas Co. of N. Y.
Corn Products Refining Co.
Curtis Publishing Co.
Du Pont de Nemours (E. I.) & Co.
Electric Bond & Share Co.
Electric Storage Battery, Co.
Federal Water Service Corp.
General Electric Co.
General Motors Corp.
Gillette Safety Razor Co.
Granite City Steel Co.
International Harvester Co.
International Utilities CerP•

Preferred
Allied Power & Light Corp.
Amer. Commonwealths Power Corp.
American Electric Power Corp.
American & Foreign Power Co., Inc.
American Power & Light Co.
American Public Service Co.
American Public Utilities Co.
American Superpower Corp.
Appalachian Electric Power Co.
Birmingham Gas Co.
Broad River Power Co.
Budd Realty Corp.
Central Indiana Power Co.
Central Power Co. (Del.)
Central Power & Light Co.
Central & S. W. Utilities Co.
Central States Electric Corp.
Continental Gas & Electric Corp.
Derby Gas & Electric Corp.
Electric Public Utilities Co.
Empire Gas & Fuel Co.
Empire Power Corp.
Firestone Tire & Rubber Co.
Florida Power Corp.
Florida Power & Light Co.
Florida Public Service Co.
General Gas & Electric Corp.

$1,411,958
1.322,178

10,500
1,000
8,280
70,000

$1,411,958
Includes the following issues:
Stocks.
Kennecott Copper Corp.
National Public Service Corp.
New Amsterdam Casualty Co.
New York Central RR. Co.
North American Co.
Paramount Famous Lasky Corp.
Pennsylvania Gas & Electric Corp.
Pennsylvania RR. Co.
Peoples Light & Power Oorp.
Public Service Corp. of N. J.
Sears, Roebuck & Co.
Southeastern Power & Light Co.
Southern Pacific Co.
Southern Railway Co.
Standard Oil Co. of Indiana
Texas Corp
United Electric Service Co. of Italy
United Gas Improvement Co.
U. S. Dairy Products Corp.
United States Steel Corp.
Utilities Power & Light Corp.
Vacuum 011 Co.

Stocks.
General Public Utilities Co.
Goodyear Tire & Rub. Co. of Calif
Interstate Power Co.
Kansas Electric Power 0o,
Missouri-Kansas-Texas RR. Co.
Mountain States Power Co.
National Electric Power Co.
National Public Service Corp.
New England Public Service Co.
New York Central Electric Corp.
Pennsylvania Gas & Electric Corp.
Pennsylvania Power & Light Co.
Peoples Light & Power Corp.
Philadelphia Dairy Products Co.
Radio Corp. of America
Sioux City Gas & Electric Co.
Southwestern Gas & Electric Corp.
Standard Power & Light Corp.
Texas-Louisiana Power Co.
Twin State Gas & Electric Co.
United Corporation
United Light & Power Co.
United Public Utilities 0o. '
U. S. Dairy Products Corp.
Utilities Power & Light Corp.
Virginia Public Service Co.
West Penn Electric Co.

Bonds.
Amer. Commonwealths Power Corp.
cony. deb. 6s

Associated Gas & Electric Co. cony,
deb., series B 6s

Chicago Milwaukee St. Paul & Pac.
RR. cony. adj. 5s

Dixie Gulf Gas Co. let sinking fund
mtge., series A gold 630

Electric Ferries, Inc., 1st 7s
Houston Gulf Gas Co. let & coll.

series A 6s
-V. 130. P. 815.

Houston Gulf Gas Co. deb. sinking
fund 614s

Interstate Power Co. deb. (is
Ital. Superpow. Corp deb. 6s, ser A
Jacksonville Gas Co. deb. 65, ser. A
National Public Service Corp.
deb. 5s

St. Louis Gas ,Sc Coke Corp. 1st sink-
ing fund 6s

Seaboard Air Line Ry Co 1st &
cense! series A (Is

Pullman Co.-Traffic and Operating Statistics.-
Comparative statement for Years Ended Dec. 31.

Item- 1929. 1928. 1927. 1926.
Cars owned 9.529 9.248 9.068 8.952
Cars operated 8.842 8.631 8.689 8.639
Car miles 1,206,767,059 1,153,889,647 1,140,476,049 1,112,967,022

Revenue Passengers:
Berth 21,008,719 21,310.891 22,042,093 22,658,191
Seat 12,425,549 12,613,029 13,155,085 13,415,020

Total 33,434,268 33,923,920 35,197,178 36,073,211
Rev. passenger miles14,058,525,111 13,937,849,095 14,096,775,086 14,407.455.160
Revenue from cars  $83,840,812 582,249,127 $82,250,940 $83,191,087
Expenses 74,655,613 71,311,068 71,891.743 73,638,381

Net rev, from cars_ $9,185,199 810,938,059 $10.359,197 $9,552,756
Traffic Averages:
Aver, rev. per car

operated $9,482.32 $9,529.50 $9,466.64 $9,629.94
Aver, rev, per pass_. 52.51 $2.42 $2.34 82.31
Aver, net rev, per

passenger $0.27 $0.32 10.29 $0.26
Aver, net rev, per

ear per day $2.85 $3.46 $3.27 $3.03
Aver, mileage per ear
operated 136,484 133,691 131,263 128,834

Aver. journey per
passenger (miles). 420 411 401 399

Aver. miles per car
Per day 374 365 380 353

Aver, loading per ear
(Passenger)  11.65 12.08 13.96 12.95

-V. 128, p. 2105.
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Pirelli Co. of Italy (Societe Italiana
Dividend on "American" Shares.-
A dividend of $3.14 per share will be paid on April 8 on the "American"

shares to holders of record March 31. An initial dividend of $2.88 per
share was paid on this stock on March 19 1929.-V. 130, P. 1665.

Porto Rican American Tobacco Co.-Sales Increase.-
The company expects to have its cigar manufacturing plants on a com-

plete machinery basis by the end of April, President Luis Toro stated.
"We are now making 80% of our cigars by machines at present, whereas
a year ago we were making but 50% in this manner," said Air. Toro.
Mr. Toro added that he expected the new machinery to add materially

to profits this year. "On our Sc. cigars," he stated, "the saving is ap-
proximately $4 per 1,000 cigars and on the 10c. brands the cost is from $5
to $7 per 1,000 less. Our current sales are running well ahead of last year."
-V. 130. p. 1666.

Pullman, Inc. (8c Subs.).-Earnings.--
 Years  8 Mos.

Period Ended Dec. 31- 1929. 1928. 1927.
Earnings-From carrier business of
the Pullman Co., after deducting
all exp. incident to operations $20,765,087 $22,477,890 $15,915,004
Less-Chrgs. & allow, for deprec-  10,338,488 9,993,593 6,747,940

Balance $10,426,599 $12,484,297 $9,167.064
From all mfg. properties & Pullman
RR.. after deducting all exp. in-
cident to operations  7,365.286 4,125,509 4,424,883
Less--Chrgs. & allow, for deprec__ _ 1,203.394 1,201,664 778,228

Balance  $6,161,892 $2,923,845 53,646,655
From investments, &c  3,040,652 2.989,734 1,605,444

Total earnings from all sources __$19,629,143 $18,397,877 $14,419,163
Less-Reserve for Federal inc. tax- 1,950,445 2,001,180 2,126,916

Balance of earnings $17,678,698 $16,396,697 $12,292,247
Appropriations  790,000

Net income $17,678,698 $16.396.697 $11.502,247
Dividends paid-by Pullman Inc. ($4) 13,491,831 13,471,018($1)3,351 042
By the PullmanCo., (2%)    2,699,794
Proportion of div. of sub. corps. pd.
to minority stockholders  25,963 21,366 19,109

Balance to surplus  $4.160.904 $2.904.313 $5.432,302
Earns, per sh. on 3.375,000 auth. shs.

capital stock (no 
par).2 

$4.87 - $3.49

Consolidated Balance Sheet Dec. 331.
1929. 1928. 1929. 1928.

Assets- $ $ Liabilities-- $ 1
Inv'torie.s at cost 20,757,412 14,413,802 Cur. accts. pay.
Accts.&notes rec 9,828,404 8,723,650 & payrolls --- 20,020,046 15,897,386
Marketable sec_ 23,794,126 9,584,657 Accr. taxes, not
Cash de govt sea 41,795,944 60,177,480 yet due incl.
Deferred charges 281,337 211,155 res. for Fed.
Pension & res. tax  5,686,234 4,356,809

assets  6.956.927 6,711,584 Pension & other
Equip. & prop_a212,140,742 205,707,454 reserves   7,505,347 7.093%226

Capital stock __b168,673.200 168,592,400
Cap. stk. (Pull-
man Co.) _   76,800 157,600

Initial surplus_ -101.095,746 101.095,746
  Earned surp.aft.

Total (ea. side) 315,554,891 305,529,784 divs.& approp 12,497,518 8,336,614
a Based on appraisal figures as at April 30 1927, with subsequent additions

at cost, less depreciation reserves. b Represented by 3,371,928 no par
hares.-V. 130. p. 1127

Regal Shoe Co.-Balance
Assets- 1929. 1928.

Real est. & bldgs.,
mach'y, equip.,
impts., &c  4601,103 a$601,582

Advanced exp. &
deferred charges 72,703 46,733

Good-will  2,500,000 2,500,000
Cash  581,762 830,900
Certifs. of deposit_ 150,000
Accts. receivable  3,316 5,658
Sundry accts. rec_ 18,205 29,638
Merchandise inv - _61,883,165 1.456,538
Advance payments 18,856 7,771
Life Mein ance   104,769 99,607
Prepaid insurance_ 14,631 16,944
Mtge. notes receiv 72,500 72,500 Total (each aide $5,871,063 $5,617.870
a After deducting $976,853 reserve for depreciation. b After deducting

$69.026 reserve for discount. c Represented by 25,000 shares of no par
value -V 128. p. 2480

Radio-Keith-Orpheum Corp.-Meeting Adjourned.-
The special stockholders' meeting held for the purpose of approving

amendments to the certificate of incorporation, providing for an increase
In the number of authorized shares of class A stock from 3,500.000 to
4,000,000 shares, and providing for eliminating of accrued dividends on
the class A stock to be accomplished in such a way as not to impair the
preferential rights of the holders of class A stock against class B stock,
was adjourned until April 8.
E. C. Mills and William Mallard have been elected directors to fill the

vacancies on the board caused by the recent death of E. F. Albee and the
resignation of Joseph Kennedy. See also V. 130. p. 1842.

Consol. Earns. Calendar Years- 1929. 1928.
Theatre admissions $37,146,181 $30.580.582
Film rentals and sales  10,423,572 8,334,721
Rents, concessions and other income  4,127.108 3,709,662

Sheet Dec. 31-
1929. 1928.

Preferred stock__ c$2,029,800 $2,029,800
Common stock_ x2,000,000 2,000,000
Accts. payable_ _ 116,357 54,839
Acer'd items, adv.
by tenants, rec.
for taxes, com
stk. dive. & sun-
dry other sect _ 416,463 396,264

Accr'd pref.stk.di 35,521 35,521
Surplus  1.272,921 1,101,445

Total income $51,696,861
Artist's salaries, other salaries and film service 25,561,374
Cost of film sales and service  5,706.177
Film selling and general expenses2,786,409
Operating expenses and theatre overhead'  12,026.911
Depreciation of capital assets and amort. of leaseh. 2,438,684

Operating income  $3,177,304
Dividends received on invest, in other companies  355,371
Commission from outside theatres  26,666
Interest earned  436,487
Profit on sale of investments  525,035
Forfeited deposits  88,043
Sundry other income  133,256

$42,624.965
21.056,949
5,067,155
2,929,751
10,452,234
1,914,383

$1,204,492
490,159
38,208

224,098
1,134,827

33.022
100,308

Total income  $4.742,163 $3,225,114
Investments, advances, &c.. written off  66,108 446,241
Interest and discount  1.843,586 1,472,828
Financing expenses  58,910 1309,712
Lease deposit forfeited  1 50,000
Provision for taxes and contingencies  250,000 69,000

Net income  $2,523,559 $877.334
Prof. div. and minority interest require. applic. to
cap. stocks of subs, outstanding at Dec. 31, not
to be acquired  923,077

Preferred dividends of subsidiaries  853.994

Net profit  $1.669,564 def.$45,743
For the month of January 1930, the net profits Of the company and sub-

sidiaries, amounted to $723,309.65, after depreciation, provision for taxes,
as compared with net profits, after such deductions, of $232,196.09

for January 1929.

Consolidated Balance Sheet Dec. 31.
1929. 1928.

$ Assets- $
Cash  1,490,404 1,589,546
Call loans  900,000
Marketable secur. 150,366
Notes receivable  156,746 224,882
Accounts receivable 753,766 691,720
Accts. rec. R. empl 44,277 7,484
Accrued int., &c  93,567 50,549
Advs. to outside

producers  85,032 57,433
Inventories   4,473,316 2,814.882
Scenarios&Conting.,

less reserves_ _ _ 264,739 44,549
Land owned 21,956,841 17,178,364
Bldgs. & equip 28.653,209 20,766,467
Improve. & equip.
on leased prop.18,173,148 16,224.429

Other land, builds.
& equipment_   1%049,929

Broadway Theatre
leasehold   816,289

Other. leaseholds,
goodwill & contr 2,111,633 3

Invest. in adv. to
to still. & cos_ 5,478,622 5,467,722

Other by. & de-
posits, & assets_ 3,643,564 2,376,935

Deferred charges_ 2,733,554 2,036,514

1929. 1928.
Liabilities- $ $

Notes pay., secured
by films    1,857,801

Notes pay.&deben. .523,011 887,961
Construction accts.

payable  2,681,834 328,259
Accts. pay., sundry   820,153
Due to officers_ 330,000
Dividends payable 240.299
Deposit on sale of
leasehold   175,000 400,000

Accrued taxes, int.
and expenses_ _ _ 1,173,695 858,887

Deposits  486,203 859,581
Def. notes pay. &
debentures  777,874 1,339,000

Funded debt 32,765,750 22,116,370
Reserves  5,173,789 6,035,785
Int. of minority

stockholders in
subsidiary co_ 2,173

Kelth-Albee-
Orpheum Corp.,
7% pref. stock  5,075,700 5,755.400

Orpheum Circuit
Inc., 8% prof  6,107,000 6,165,500

Class A cap. stocks30,433,752 20,301,460
Class B cap. stock 71 1
Surplus  5,549,178 3,339.368

Total 91,163,088 71.397,699 Total 91,163,088 71,397,699
x Represented by 1,808,409 no par shares. y Represented by 500.000

no par shares.
Contingent Liabilities.-Notes receivable discounted, 556.000.-V. 130,

P. 1842.

Railroad Shares Corp.-Surplus.-
Net earned surplus on March 8 1930 was 2267,465. an increase of $182.020

during the three months ended that date.-V. 130, p. 2042.
Real Silk Hosiery Mills, Inc.-February Sales Higher.-
The corporation reports that sales for February were approximately

20% ahead of those for February 1929, and that the outlook for the rest
of the year is satisfactory.-V. 129, p. 3487.

Reiter-Foster Oil Corp.-Earnings.-
Calendar Years- 1929. 1928.

Gross operating income  *462.507 $795,985
Production, geological and general expenses  123,878 187,895
Depletion and depreciation  127.177 193,997

Net operating income  $211.452 $414,094
Non-operating income  17,733 1,439

Net profit for period  $229,185 $415,532 \
Dividends  75,000

Balance  $154,185 $415,532
Shares capital stock (no par)  376,657 388,584
Earnings per share on 376,657  $0.61 $1.09
-V. 129, p. 981.

Republic Iron & Steel Corp.-Earnings.-
Calendar Years- x1929. 1928. 1927.

Gross profit from oper. after deduct.
cost of sales incl. charges for re-
pairs & maint. of plants $18,356,051 $10,732,965 $6.849,653

Selling, general & adminis. expenses 2.901.407 1,733.928 1.174.177

Operating profit $15,454,644 58.999.037
Earns, from invest. & other income_ _ 2,122,155 774.591

Total income $17,576.799 $9.773.628
Prov. for deprec. of manufact. plants
& exhaustion of minerals & mining
equipment  3,479,680 2,709,758

Int. & annual amortiz. of bond disc.. 2,061,322 1,659,309
Other deductions from income  994,897 262.110
Prov. for income taxes & conting  1,158,000 500,000

$5,675,477
869,029

$6,544,506

1,976,589
1.031,845
119,889
397.900

Net profit  $9,882,899 $4,642,450 $3,018,282
Dovs. paid on class A & class B cap-

ital stock of sub. company  102,856

Net profit applic. to Republic Iron
& Steel Co  $9,780.043 $4,642,450 $3.018,282

Balance-Beginning of year $29,480,356 $34,904,445 $34.836.163

Total surplus 539.260.399 539.546,895 837,854.445
Preferred dividends (8%)  1,750,000 1,750,000 1,750.000
Common dividends  3,359.390 2,107,837 1,200.000
Adjust. In connection with consolidat.

accts. of Steel & Tubes. Inc  2.006,910
Writing off invest. in ore property &
mining equipment  1.915.309

Creating reserve for amortiz. of plant
facilities  1,300,000

Provision for obsolescence of props_ 1.000.000
Charge for net increase in reserve for

conting. & adjust. of Fed. taxes_ 845,170
Amount charged off incident to con-

solidation of Trumbull Steel Co_ 472.580
Sundry invests. & def.chgs.vrritten off 307,556
Adjust.of invents. due to obsolete mat 131.226
Amortiz. of town site invest. & prov.

for royalty tax on ore mines applic.
to prior years  143,852

Other surplus adjusts net charge- - - 93,006

Balance-end of year $32,144,099 529,480.356 534,904.445
x Consolidated with Steel & Tubes. Inc.. for the year ended Dec. 31 1929.

Consolidated Balance Sheet Dec. 31.
x1929. 1928. 71929, 1928.

Assets- $ $ Liabilities-- $ $
Cash, incl. call Accts. payable... $3,606,596 $3,562.363

loans  $8,282,457 $4,641,470 Accr. taxes. int..
Marketable secs 1,276.113 &c  2,529,927 1,905,968
Notes & accts. Divs. payable._ 437,500 437.500
receivable.... 6,506,669 6,904,750 Funded debt... 34,556,000 32,726.500

Inventories - - 19,566,094 15,872.930 Reserves  5,405,593 5.148.575
Invest, in adv. Minority int. in
to attn. & 0th. subsidiary   271,980
cos & oth.ess't 10,072,051 13,904,757 Preferred stock. 25.000,000 25,000.000

Land, buildings. Common stock- 57,603,706 53,173,512
mach., equip. Surplus  32,144,099 29,480,356
&e y114,381,530 108,620,365

Deferred assers_ 1,570,486 1,490,490 Tot. (ea. side)161,655,401 151,434,763
x Consolidated with Steel & Tubes, Inc.. in statement of Dec. 31 1929.

y After depreciation and depletion of $31.840.287.
See also Republic Steel Corp. below.-V. 130. p. 2042.
Reo Motor Car Co.-Listing.-
The New York Stock Exchange has authorized the listing of voting

trust certificates for 2.000.000 outstanding and listed shares of capital
stock (par $10), on official notice of (a) issue from time to time upon thedeposit of a like number of shares under the voting trust agreement dated
Feb. 12 1930.

Certain stockholders deem it for the best interest of themselves and of
the company that stock in the company be voted for a term of years as in
the voting trust agreement provided and in furtherance of that purpose
certain stockholders have deposited shares of such stock with the voting
trustees the voting trust agreement will continue until but terminate uPosl
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Dec. 31 1932, provided, that it may be sooner terminated by the unanimous
written action of the voting trustees. Voting trustees are: It. H. Scott,
Wm. Robert Wilson and D. E. Bates. Registrars of voting trust certifi-
cates: City Bank Farmers Trust Co., New York and Central Trust Co.,
Lansing, Mkh.

Consolidated Income Account Calendar Years.
1929.

Sales (net) 948,011,458
Cost of sales  35,585,005
Selling, gen. and adm. expenses  9,905,952

1928.
859,757,806
44,377,772
8,842,832

1927.
861,386,441
46,772,131
8,559,256

Operating profit  $2,520,500
Other income  262,069
Interest received (net)  480,204

$6,537,202
456.049
413,439

$6,055,055
574,629
486.302

Total income  83.262,764
Depreciation  1.642,382
Provision for Federal taxes  196,857
Reserve for contingencies  350,000

97,406,690
1,609,181
713,919

$7,115,986
1,598,270
793.384

Net profit  91,073,524
Previous surplus (adj.)11,768,171
Sundry credits  118,317
Taxable refunds  276.800

85,083.588
9,104.985
107.088

$4,724,332
6,094,527
286,126

Total surplus $13,236,812
Dividends paid  2,400,000
Sundry adjustment  3,080

$14,295.661
3,000,000

$11,104,985
2,000,000

Profit and loss surplus 510.833,732
Earnings per share on 2,000,000 she.

capital stock (par $10)  $0.53

511,295.661

$2.54

$9,104,985

$2.36

Assets-
Cash on hand and

In banks  7,276,651 5,883.271
Drafts, outstanding,
sight & foreign  243,295 251,526

Net receivables  2,904,203 2,823,330
Marketable secur_ 100,000 3,679,857
Inventories  15,237,254 10,050,513
Land contr. rec.,
IIIRmostly employees 204,445 199,568
Total fixed assets 10.899.790 10,689,466
Improve., Insur..

rentals & taxes_ 338,083 290,153
Investments  93,515 96,455

Comparative Balance Sheet Dec. 31.
1928. 1929. 1928. 1929.
$ $ Liabilities- $ $

Accounts payable_ 3,319,111 1,542,779
Accrued payroll___ 219,268 78,127
Federal taxes  990,720 196,858
City, State, County

di excess taxes  29,925 39,757
Miscellaneous pay. 156,355 459,199
Divs. decl.. com  800,000 400,000
Deferred profits  13,088 63,688
Reserve for conting 350,000
Capital stock  20,000,000 20,000,000
Earned surplus 11,295,661 10,361,223
Capital surplus  472,509 472,509

Total 37,297,238 33,964,140 Total 37,297,238 33,964,140
-V. 130. D. 1667.

Republic Steel Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 600,000

shares of 6% cumulative convertible preferred stock and 1,993.313 shares
of common stock, upon official notice of issuance and payment in full,
with further authority to add to the list 805,376 shares common stock

n official notice of issuance, making the total amount applied for
.000 shares of 6% preferred stock and 2.798.689 shares of common

stock.
Under date of Jan. 15 1930 a plan and agreement was submitted to the

stockholders of Republic Iron & Steel Co.. Central Alloy Steel Corp.,
Donner Steel Co.. Inc., and the Bourne-Fuller Co. for the combination
of the assets of the constituent companies into a single corporation under
the name of Republic Steel Corp.
The name of Republic Iron & Steel Co. Is to be changed to Republic

Steel Corp. and said company is to be merged with the Berger Manufac-
turing Co. (a wholly owned subsidiary of Central Alloy Steel Co.). Such
merger will not result in the formation of a new corporation but the cor-
porate organization and franchises of Republic Iron & Steel Co. will con-
tinue and its present capitalization will be changed in accordance with
he table of capital securities set forth above in the plan. Pursuant to such
merger, the holders of the existing preferred stock of Republic Iron St Stee
Co. (or the h Aden of certificates of deposit therefor) will receive in exchange
preferred stock of Republic Steel Corp. and cash; and the holders of com-

E
n stock of Republic Iron & Steel Co. (or the holders of certificates of
posit therefor) will receive in exchange common stock of Republic Steel

e Berger Manufacturing Co. has made arrangements for the acquisi-
tion by Republic Steel Corp. of the assets of Central Alloy Steel Corp.,
Donner Steel Co., Inc., and the Bourne-Fuller Co.. for the consideration.
among others, of the issue by Republic Steel Corp. of its preferred and
common stock. The holders of certificates of depmit for preferred stock
of Central Alloy Steel 

Corp* 
and Donner Steel Co., Inc., will receive in

exchange preferred stock of Republic Steel Corp. and cash, and the por-
tions of such preferred stocks not represented by certificate of deposit will
be redeemed. Holders of common stock (or holders of certificates of de-
posit therefor) of Central Alloy Steel Corp., Donner Steel Co., Inc.. and
the Bourne-Fuller Co. will receive, in dissolution, the amounts of common
stock of Republic Steel Corp. stated in the plan, and, in the case of holders
at common stock of the Bourne-Fuller Co. (or certificates of deposit there-
fir) the amount of preferred stock of Republic Steel Corp. as provided in
the plan.
Based upon deposits of stock under the plan at the close of business on

April 17 1930 and upon the pro forma balance sheet (below) the amounts
of preferred and common stock of Republic Steel Corp. to be Issued upon
consummation of the plan and delivered in accordance with the plan Is
to be as follows:

6% Cumulative Convertible Preferred Stock.
(a) To holders of preferred stock of Republic Iron & Steel Co.

and certificates of deposit therefor (In the ratio of 1 1-10
shares pima $10 in cash for each share held)  275.000 she.

(b) To holders of certificates of deposit for preferred stock of
Central Alloy Steel Corp. (in the ratio of 1 15-100 she.
plus $1.75 In cash for each share held)  *81.650 she.

(c) To holders of certificates of deposit for preferred stocks of
Donner Steel Co.. Inc. (in the ratio of 1 1-10 shs. plus
$1.00 in cash for each share held)  *63.228 she.

(d) To holders of common stock of the Bourne-Fuller Co. and
certificates of deposit therefor, electing to receive pre-
ferred stock of the Republic Steel Corp. (in the ratio of
2-3 of 1 share for each share held)  41,689 she.

(e) To Central Alloy Steel Corp. and Donner Steel Co., Inc., to
be sold by said corporations pursuant to the plan to
meet cash requirements of the plan *138,433 she.

.f I I

Total  600.000 she.
• To the extent that additional deposits of preferred stocks of Central

Alloy Steel Corp. and of Donner Steel Co.. Inc., are made under the plan
and agreement subsequent to March 17 1930. the amount of preferred
stock of Republic Steel Corp. to be delivered pursuant to paragraphs (b)
and (c) above will be correspondingly increased in accordance with the
ratios stated above, and the amount to be delivered under paragraph (e)
will be corres
on April 

pondingly decreased. Deposits will be permanently closed
3 1930.

Common Stock.
(a) To holders of common stock of Republic Iron & Steel Co.

and certificates of deposit therefor (in the ratio of 1 share
for each share held)  929,285 shs.

(b) To holders of common stock of Central Alloy Steel Corp.
and certificates of deposit therefor (in the ratio of 4-9 of
1 share for each share held)  727,893 she.

(c) To holders of common stock of Donner Steel Co., Inc.. and
certificates of deposit therefor (in the ratio of 5-12 of 1
share for each share held)  239,930 elm

(d) To holders of common stock of the Bourne-Puller Ce. and
certificates of deposit therefor, not electing to receive
preferred stock of Republic Steel Corp. (in the ratio of
10-13 of 1 share for each share held)  96,205 she.

Total 1.993.313 she.
In addition to the shares of preferred and common stock of Republic

Steel Corp. to be delivered upon consummation of the plan as stated above.

600.000 additional shares of common stock of Republic Steel Corp. are tobe reserved for issuance upon conversion of the 6% cumulative convertiblepreferred stock; 200.000 additional shares of common stock are to be re-served for issuance upon the exercise of options to be granted by RepublicSteel Corp. to Central Alloy Steel Corp. and Donner Steel Co., Inc.. and
sold by these companies to the underwriters of the preferred stock ofRepublic Steel Corp. (which options are to provide in the aggregate forthe purchase of 75,000 shares of common stock at $75 per share on or beforeApril 8 1932 and 125.000 shares of common stock at the same price on or
before April 8 1933); and 5,376 additional shares of common stock are tobe reserved for issuance for the following purposes: 1,365 shares for exist-ing stock purchase warrants of Republic Iron & Steel Co., 236 shares for
conversion of class A stock of Steel & Tubes, Inc., 39 shares for exercise
of rights of holders of class A stock of Steel & Tubes, Inc.. 3,729 shares for
conversion of class B stock of Steel & Tubes, Inc., and 7 shares for acquisi-
tion of Union Drawn Steel Co.
The consummation of the plan was approved by directors of the con-

stituent companies on March 14 and 15 1930 and by the committee acting
under the plan on March 14 1930. The percentages of the stocks of the
constituent companies required by law for the consummation of the plan
have been deposited under the plan approving the consummation of the
plan and giving to the committee proxies to vote the deposited stock for
the consummation of the plan. Stockholders' meetings of the constituent.
companies have been called for April 7 and 8 1930 to take the necessary
corporate action for the consummation of the plan, which has already been
approved by stockholders through deposits of stock under the plan.
Statement of Combined Earnings of the Constituent Cos', Years Ended Dec. 31.

1929. 1928. 1927.
Gross profit from operations after de-
ducting cost of sales, including
charges for repairs and maintenance
of plants $44,312,908 $38,670,251 $28,959,938

Selling, general & adminia. expenses 11,857,574 11.000,243 10,653,917

Operating profit $32.455,335 $27,670,008 $18.306,021
Earns. from Invest, and other income 3,900.851 2.555.933 2.736,039

Total $36.356,185
Provision for deprec. of mfg. plants &
exhaus. of min'Is & mining equip- 8.053.721

Other deductions from income  1,799,397
Provision for income taxes  2,488,823
Interest charges on outstanding in-
debtedness as of Dec. 31 1929  3,487,431

530,225.941 $21,042.060

7,935,910 7,434,252
1.189,909 759,087
1,968,836 1,236,477

3.487.431 3,487,431

Net profit 920.526.813 815.643,856 $8,124,813
Pro Forma Consolidated Balance Sheet. as of Dec. 31 1929.

Assets-
Cash and rail loans $18 ,900,28f
Marketable securities (at cost) 3,187,277
Notes & acc'ts rec. (net) 14,605,267
Inventories  51,141,985
Other assets, incl. invest, in

affiliated, Ac., cos. (at cost) 14,555,441
Permanent assets 227,753,066
Deferred assets  1,574,538

Accounts payable $10.027,461
Accrued taxes, interest, &a 5,230,781
Dividends payable  1,256,380
Funded and long-term debt  58,335,800
Reserves  225,361,627
6% Pref. stock (new company) 60,000,000
Trumbull-ClIffs Furnace Co.
6% Preferred  5,000.000

Common capital & surplus_ _b166,505,811

Total 2331,717.860 Total $331,717,860
a Including special reserve of 815,000.000 for contingencies, co-ordination

of plant facilities, &c. b 1,985.297 shares (no par).
Note.-Company is contingently liable as joint guarantor of the payment

of 91.721,452 due by the Donner-Hanna Coke Corp. to the U. S. Govern-
ment for purchase of plants and payable in four annual installments be-
ginning Dec. 31 1933, together with $135,000 due on purchase of cars by
the same corporation.-V. 130. p. 2042.

Research Investment Trust, Limited.-Stock Offered.-
Everett E. Ott & Co., Toronto, are offering 100,000 shares
6% pref. (par $10), and 50,000 shares common (no par) in
units of 2 shs. of pref. and 1 sh. of corn. at $26.50 per unit.

Preferred shares are preferred as to dim, and principal over the corn.
shares in distribution of assets, and are entitled to a fixed cum. div. at 67
per annum from the date of issue. Transfer agent and registrar, Chartered/
Trust & Executor Co.. Toronto, Ont.

Business.-Company was organized in 1929 under the laws of the Domin-
ion of Canada to carry on the business of an investment trust of the British
type. It will invest and re-invest its funds in a broadly diversified list of
bonds, stocks and other securities, both domestic and foreign. The charter
places conservative limitations and restrictions upon the investment of the
company's funds and makes provision for broad diversification.

Purpose.-Prlinary purpose is to afford in its pref. shares a sound invest-
ment for the investor who wants security and a fixed, fair return in dive.:
together with ready marketability; Its secondary purpose is to afford in its
common shares an investment based on appreciation, as re-invested surplus
and profits build up reserves and provide ultimate attractive market value
and dividends.

Depository and Custodian.--All moneys received by the trust from the
sale of Its pref. and corn. shares must bedeikeited with the Chartered Trust
& Executor Co. (Toronto. Ont.) before the certificatee can be issued and
registered. In addition all securities purchased by the trust must be de-
posited with the Chartered Trust & Executor Co: as custodian.

All securities are delivered directly by the bank or broker making the
sale to he custodian for safe-keeping, thus eliminating unuecessary expense
and risk.

Listing.-ApplIcation will be made in due course to list the shares on the
Toronto Stock Exchange.
Summary of Investment Restrictions.-1. Company shall at all times keep

50% of its entire resources invested in such investments as are authorized
for the investment of the funds of a life insurance company under the
Insurance Act of Canada.
2. Not more than 5% of the company's capital may be invested in any

one security other than securities of or guaranteed by the British Govern-
ment or any Dominion Colonial or Provincial Government within the
British Empire or the United States of America. After the company's
capital reaches over $1.000.000 not more than 2% of the company's funds
may be invested in any one security.
3. At least 50% of all securities purchased must be listed upon a re-

cognised stock or bond exchange.
4. Not more than 25% of the resources of the company may he Invested

In securities of any one of the following classes: (a) banks, (b) insurance,
companies, (c) Investment companies. (cl‘ public utility companies. and
not more than 12 Si % of the resources may be invested in the securities of
any other distinct class of business or industry.
5. All securities shall be fully paid for and purchased outright-the

company must not buy or sell on margin, or hold a controlling interest in
any company.
6. All purchases of corporation securities must he based on examination

of actual book values and past records, surplus and undivided profita,
present earnings and potentialities.

Officers and Directors.-Everett E. Ott. Pres., Investment Counselor,
formerly director & Investment Mgr.. Diversified Investment Trust, Ltd.,
Toronto, Ont.: Edgar W. White, F.C.I.S.. Sec.. Chartered Sec., Sec.,
Chartered Institute of Secretaries (Toronto), Prem., British Empire Invest-
ments, Ltd., Toronto, Ont.: W. Ff, J. Haines, Vice-Pres., Tariff Adviser,
formerly Special Officer Canada Customs, formerly director Diversified In-
vestment Truet, Ltd., Toronto, Onv.; Thomas G. Baker, C.L.U., director,
McAinsh & Co., Ltd., City Representative. Dominion Life Assurance Co.,
Toronto, Ont.; George A. Moores. L.A. M.C.T., Sec.-Treas., Anderson-
MacBeth, Ltd.. Toronto, Ont.: Joseph Gibson. Accountant, Toronto, Out.;
G. Garrett DeMore, Analyst and Statisticiao. Toronto, Ont,

Richfield Oil Co. of Calif.-Contract.-
Receipt of a contract from the U. S. Army for 5,000 gallons of aviation

lubricating oils and 130,000 gallons of Ethylked aviation gasoline by this
company was announced on March 24 by C. B. Garretson, Vice-President
in charge of refined products. The contract calls for immediate delivery to
Mather Field, Sacramento, with the oil and gasoline to be used by the
army for the annual field exercises of the Air Corps to be centered from that
field from April 1 to 24. Approximately 150 various type planes will par-
ticipate in these maneuvers.
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Subsidiary Expands.-
The purchase of Clifton F. Williams & Co. of Schenectady, N. Y., by

the Richfield Oil Corp. of New York, subsidiary of the Richfield Oil Co. of
California, has been announced by C. M. Fuller, President of the latter.
The Williams company has been handling Richfield products in the Schenec-
tady territory, and the acquisition includes six service stations in the city
70 dealer accounts in Schenectady County and approximately 4,000,000
gallons of gasoline annually. Just prior to the closing of the New York
State Barge Canal for the present Winter season, Richfield of New York
placed in operation a bulk storage plant on the canal at Schenectady, in-
cluding 60,000 barrels of steel tankage, as well as necessary facilities for
outgoing tank car shipments.
The Williams acquisition makes the 11th on the Atlantic Seaboard since

Richfield entered that section of the United States last Summer. Sales in
this territory for 1930 will probably approximate 250,000.000 gallons ac-
cording to Mr. Fuller.-V. 130. p. 2042.

Riverside & Dan River Cotton Mills, Inc.-Omits Div.
The directors have voted to omit the quarterly dividend of $2.50 a share

ordinarily payable April 1 on the common stock, says a Danville, Va., dis-
patch.-V. 118. P. 804; V. 112, p. 379; V. 108, p. 486.

Roessler & Hasslacher Chemical Co., N. Y.-Sale.-
See E. I. du Pont de Nemours & Co., Inc. above.

Ruud Mfg. Co.-Extra Common Dividend.-
The directors have declared an extra dividend of 25c, a share and the

regular quarterly dividend of 65c. a share, both payable May 1 to holders
of record April 20.
The directors also declared a regular quarterly dividend of 65c. a share

payable Aug. Ito holders of record July 20.-V. 129, p.3978.
Ryan Consol. Petroleum Corp. (& Subs.).-Report.--
Calendar Years- 1929.1928. 1927. 1926.

:Net profit $377.646 $223,410 $186,684 $642,981
x Before deduction of depreciation, depletion and drilling expenses.-
128. p. 3530.

St. Peter's Catholic Church of New Brunswick,
N. J.-Notes Offered.-Mercantile-Commerce Co., St.
Louis, recently offered at par and int., $700,000 1st. mtge.
54% real estate serial notes of St. Peter's Catholic Church
of New Brunswick, N. J., and the Diocese of Trention.
Dated Feb. 1 1930; due serially, Feb. 1 1932, through Feb. 1 1940. Int.

payable (F. & A.) at Mercantile-Commerce Bank & Trust Co., St. Louis,
Mo., trustee. Red. on any int. date at 101 and int., on 30 days' notice.
Makers.-These notes are the direct obligation of two religious. cor-

porations, "Saint Peter's Catholic Church, of New Brunswick, N. J. ' and
"The Diocese of Trenton.- and are secured by a first deed of trust on the
land and buildings. "St. Peter's," established more than 65 years. is said
to be the largest Catholic Parish in the State. The Dioese of Trenton
embraces 5.756 square miles of territory. With a Catholic population of
231,000, the Diocese, besides the City of New Brunswick, includes the
cities of Asbury Park, Atlantic City, Camden, Cape May, Perth Amboy,
Princeton, Trenton and other thriving towns and cities in the eastern
section of New Jersey. having 1117 churches with resident pastors. The
Right Reverend John J. McMahon. Catholic Bishop of the Diocese. is
President of both corporations. In his capacity as Bishop he sanctioned
the making of the loan.

Security.-Security for these notes is a tract of approximately 10 acres of
land located in the City of New Brunswick, opposite a public park and in
an attractive residential district. The location, at the intersection of Easton
Ave. and Park Blvd. Is unusually well adapted for hospital purposes.
Land has been appraised at $120,000, although locally it is valued higher.
The improvements are a five-story fireproof hospital building of brick,

steel and concrete construction, tile roof. This building, known as "St.
Peter's General Hospital" has been recently erected and completed, except
the interior of one wing which it Is planned to finish in the current year.
There lea separate building used as a nurses' home, and a new brick structure
containing an up-to-date oil-burning heating plant, as well as modern
equipment for the manufacturing of ice for use in the hospital.

These buildings, exclusive of any furnishings or equipment, represent an
outlay In excess of $1,130,000. The finishing of the new wing, at a cost of
$135,000, will add to the security
At the present time, the bed capacity is 175, and on completion of the

unfinished wing an additional 75 patients can be accommodated.
The hospital is conducted by the Sisters of Charity (Gray Nuns), whose

Motherhouse is located in Montreal, Can,

Salt Creek Consolidated Oil Co.-Earnings.-
Calendar Years- 1929.

Net inc. before deprec..
deple. & Fed. taxes__ $611,893
x After deducting taxes.

Balance Sheet
1929. 1928.

Assets- 8 5

1928. 1927.

4656.339 5767,743 $1,788,329

Dec. 31.
1929.

L1,abUl ties- $

1926.

1928.
$

Oil lands & leases.a3,542,421 15,728,969 Capital stock and
Field inv. & equip_ 6683,083 188,626 surplus z4 395,710 15,952,488
Cash 167,848 263,657 Accounts payable_ 50.953 53,741
Acc'ts receivable.- 97,700 104,056 Divs. payable_ _ _ - 137,810 257,260
Stocks and bonds. 181,913 465,196 Notes payable_ _ _ 13,491 275,000
Deferred assets_ 12,835 Unclaimed dive__ 7.422

Reserve for taxes. 75,000 36.168
Contracts payable 181,281

Total  4,672,964 18,783.341 Total  4.672,964 18,763,341
a After deducting $4,414,261 reserve for depletion. b After deducting

$5,532.279 reserve for depreciation. a 53.14% owned by the New Brad-
ford Oil Co.-V. 128. p. 3530.

Salt Creek Producers Association, Inc. (& Subs.).-
Eartts . Cal. Year- 1929. 1928. 1927. 1926.

Net income y$2,273,991 $3,326,429 43.321,385 x$5,181,430
Dividends   3.647,083 4.382,702 4,644,414 6,735,829

Balance, deficit  $1,373,092 $1.056.274 $1.323.029 $1,554.399
Shares of capital stock

outstanding (par 810)- 1.496,859 1,496,859 1,496,859 1,496.859
Earns. per sh. on capital $1.82 $2.23 $2.22 $3.46
x After expenses, &c., but before depletion and taxes. y After taxes of

$193,955 but before depletion.
Consolidated Balance Sheet as of December 31.

1929, 1928, 1929, 1928.
Assets- Liabilities- $ $

011 Yds & leasee _1117,303,609 19,703,507 Capital stock 14,968,597 14,968,597
Field inv. & equip_ 6162,448 237,618 Accounts payable_ 134,190 208,550
Stock of other cos. 691,272 290,674 Dividends payable 32,883 30,919
Cash  2,108,271 2,293,102 Contracts pay., &c 34,983
U.S., &c., secur_. 4,253.580 4,311,128 Res. for taxes &
Accts. & notes rec. 924.651 841,636 conting. reserve_ 190,368 252,002
Int. in crude star, 3,360.332 5,220.672 Minority Interest. 267.072 297.897
Deferred assets_ 33,596   Surplus 13,330,048 17,235,756
Deferred charges__ 120,383 95,383

Total 28,058,143 32.993,723 Total 28,958,143 32,993,723
a After deducting depletion. b After deducting depreciation. -V. 129.

p.141.

Seaboard Bond & Mortgage Co.-Consolidation.-
Effective March 27 1930, the business of this company and William A.

Clarke, Inc., was merged into a new company, known as the Integrity
Mortgage Guaranty Co., which assumes all of the outstanding guarantees
of the Seaboard company and which will act as the mortgage loan corre-
spondent in Philadelphia and vicinity for the Metropolitan Life Insurance
Co. of New York, taking over the mortgage loan business of the latter.
which was formerly handled through the Market Street Title & Trust Co.,
prior to its merger with the Integrity Trust Co.

Until completion of its new office at 1614 Walnut St., Philadelphia. the
new company will occupy temporary offices at 1608 Walnut St.

Officers of the new company. are: Arthur King Wood, Chairman: William
A. Clarke, President: W. Burton Richards, Vice-President; W. Henry
Gillam Jr., Vice-President; Maurice F. Townsend, Treasurer: James B.
Pierson. Secretary; Hiram Horter 3d, Asst. Treasurer; Isabelle B. Mohler.
Asst, Secretary.
The directors are as follows. John Stokes Adams, William G. Berlinger,

William A. Clarke, Jay Cooke 2d, Harrison N. Diesel, Ralph L. Freedman,
Charles K. Haddon, Frank M. Hardt, J. William Hardt, Walter K.
Hardt, Richard Haughton, Alba B. Johnson, Lawrence E. Jones, Charles
H. Laird Jr., Spencer K. Mulford, George R. Packard, John B. Waltz and
Arthur King Wood.
The Integrity company has a capital of $2,000,000 and a surplus of

3500.000.-V. 124, p. 2923.

Seaboard Utilities Shares Corp. (Del.). -Listed.-
The company's stock was admitted to trading on the New York Curb

Exchange March 26. Shares are also listed on Chicago and Philadelphia
Stock Exchanges.
In connection with the listing the corporation reported total net gain of

the predecessor Massachusetts corporation and of the Delaware corporation
from dividends, interest, realized profits. 

&c., 
for the 12 months ended

March 17 1930. after Federal taxes of $1,085.738, from which $609.375
has been paid and declared in dividends, including the April 1 1930 divi-
dend of 12% cents per share. A total of 8291,331 has been transferred
to reserves. The net gain has increased $3307,280 in the last three months.
Based on the average amount of capital outstanding for the 12 months'

period, the corporation has earned at the rate of 11.14% per annum.-
V. 130. p. 2043.

Seagrave Corp.-Declares Dividend-New Directors.-
The directors have declared the regular quarterly dividend of 30c. in

cash or at the option of the stockholder 25i % in stock, payable April 19
to holders of record March 31. A like distribution was made in each of the
20 preceding quarters.
At the annual meeting of stockholders two new directors, Joseph S.

Sharer, Detroit, and Wilson Woodruff, Chicago, were elected. William
E. Lee, Columbus, Ohio, was chosen a Vice-President by the directors.
-V. 129. P. 3979.

Sears Roebuck & Co., Chicago.-Stock Dividends.-
The directors have declared the regular quarterly dividend of 6234c. Per

share and two additional quarterly stock dividends of 1% each. These
two stock dividends will be payable Aug. 1 and Nov. 1 to holders of record
July 15 and Oct. 15, respectively. The quarterly cash dividend will be
paid on May I together with a stock dividend of 1% previously declared
to holders of record April 14. Similar stock distributions were also made
in each of the preceding seven quarters.-V. 130. p. 1667.

Servel, Inc.-Increase in Orders-Rumors Denied.-
In a cross-section analysis of customers' orders for Electrolux gas refrig-

erators on the books of representative dealers shown in Jan. and Feb. of
this year, H. W. Foulds, Vice-Prestdent in charge of distribution, reports
an increase of more than 100% over the corresponding period of a year ago.
In New York City these customer orders for the two months were more
than 3,781 as compared with a total of approximately 1,351 in Jan. and
Feb. 1929.
Chairman H. H. Springford has emphatically denied rumors that merger

negotiations are being carried on between this company and Kelvinator
Corp.-V. 130. p. 1843.
Shaffer Oil & Refining Co.-Changes Name.-
John L. Gray, Vice-President and General Manager, announces that

the name of this company will be changed to Deep Rock Oil Corp., effective
April 1 1930. The corporation will continue as a unit of the Standard
Gas & Electric Co. system.

Subsidiaries of the Shaffer company, which include the Home Oil Co.
(operating in Minnesota. North Dakota and South Dakota). the High
Test Oil Corp. in Oklahoma and Arkasas. and the Deep Rock 011 VA).
of' Wisconsin and Michigan have been operated under their individual
names as marketing and distributing units of the Shaffer company. How-
ever, effective with the change in name of Shaffer Oil & Refining Co., the
corporate status and names of these companies also will be changed in as
much as they are a part of' the Deep Rock Oil Corp. Approval of the
change in name was made at a meeting of stockholders of Shaffer company.
March 20.-V. 130, p. 1128.

Shenandoah Corp.-Preferred Dividend.-
The directors have declared the third regular quarterly dividend on the

optional 6% cony, preferential stock, series of 1929, payable May 1 1930
to holders of record April 5 1930 at the rate of 1-32d of 1 share of common
stock per share of such preference stock, or, at the option of such holders,
provided written notice is received by the corporation on or before April 15
1930, 75 cents per share in cash. A like amount was paid on Nov. 1 1929
and on Feb. 1 1930.-V. 130. p. 1267.

Silica Gel Corp. of Baltimore.-Receives Order.-
The corporation has received an order from Germany for lceless re-

frigeration equipment for a test car to be operated on the German railroads.
This equipment is similar to that operated under the Silica Gel process
by the Safety Car Heating & Lighting Co. and will be shipped to Germany
next week.-V. 128. p. 2824.

(Franklin) Simon & Co., Inc.-Earnings.-
Year Ended Jan. 31- 1930. 1929. 1928. 1927.

xGross profit  $582,852 $1,501,044 $1,502.531 $1,237.295
Depreciation  163,034 167,937 178,887 224.152

Net profit  3419.817 81,333.107 81,323,645 31,013.143
Miscellaneous earnings_ 166,534 163.831 152.665 206.635

Total income  $586,352 $1.496,938 $1.476,310 81,219.777
Federal taxes (est.)  55.000 170.700 195.000 165.000

Net income  $531,352 $1,326,238 $1,281,310
Preferred dividends_ __ _ (7%)205.660 214,952 238,093
Common dividends  409,282 525.000 375,000

$1.054.777
259,438
150.000

Balance   dr 483,590 $586,286 $668,217 8645.339
Earns. per share on pres-
ent outstanding 150.-
000 corn. she. (no par) $2.17
x Gross profit after deducting from

selling and general expenses.
Consolidated Balance
1930. 1929,

$7.41 $6.95 $5.30
sales the cost of' merchandise sold and

Sheet Jan. 31.
1930. 1929.

Asada-- S Lie's tidies- $ 4
Maga., impr., ate_ 3,2491325 3,179,960 Preferred stock... 3,520,000 3,640.000
Cash  597,544 388,714 Common stock_ _-x3,000.000 3,000,000
U. S. Govt. sec- 2,624,349 3,479,659 Mortgages 1,300,000 1,300.000
Other assets 17,792 Bills payable 250,000
Cash val. Ins. poi_ 109,219 87.934 Accts. payable... 996,916 1,068.900
Accts. recelvable_ 3,136.126 3,294,858 Accr. wages. &c._ 88,433 76,896
Inventories   1,965,378 1,967.959 Federal taxes 210,848 323,091
Good-will  2,500,000 2,500,000 Approp. surplus__ 480,000 380,000
Investments   1,310,515 669.298 Surplus 5,776,769 6.000,917
Deferred charges._ 130.008 183,630

Total 15,622,986 15,789,804 Total 15,622,966 15,769,804
x Represented by 150.000 no par share.-V. 128, p. 2106.
Square D Cornpany.-Listed.--
Both class "A" and class "B" stocks were admitted to trading on the

Los Angeles Curb, on March 21. The stocks also are listed on the New
York Curb Market, the Detroit Stock Exchange and the Chicago Board of
Trade.-V. 129, p. 3025.

Standard Cap 8c Seal Corp.-100% Stock Div., &c.-
The directors have declared a 100% stock dividend on the 100,000 shares

of common stock outstanding, payable April 15 to holders of record March 31
1930. In connection with the dividend announcement net earnings for
1929 were reported as $666,269, as compared with $465,291 in 1928.
The company, which has neither funded debt nor pref. stock outstanding

and has an unbroken dividend record since organization in 1919. reports a
ratio of current assets to current liabilities of 6 to 1 as of Feb. 28 1930.
Volume of business far the first two months of the year was 17% in ecxess
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of the corresponding period of 1929. The company is the largest manu-
facturer of sanitary hood bottle caps and seals, manufacturing also the
necessary machinery and equipment for applying the seals to milk bottles.
-V. 129, p. 3979.

Standard Corp., Inc.-Extra Dividend.-
An extra dividend of 20 cents per share has been declared, payable April 1

to holders of record March 19.-V. 130, p. 303.

Standard Oil Co. (Indiana).-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Net earnings $85.099,754:383,437.166 $33,197.456 362.598.764
Res. for Federal taxes_ _ _ 6,600,000 6,100,000 3,065,000 7,500,000

Net income $78,499,754 $77,337,166 $30,132,456 $55,098.764
Dividends  47,482.855 32.416,528 32,130.170 31,876,737

Surplus $31,016,899 $44.920,638 def1,997.714 $23,222,027
Shares of capital stock
outstanding (par ($25) 16,850,587 9,284,663 9,231,540 9,136,618

Earn, per sh. on cap. stk $4.66 $8.33 $3.26 $6.03
x Incl. 321,821,870 received from Midwest Refining Co. as an extra

dividend.
Balance Sheet Dec. 31.

1929. 1928. 1929. 1928.
Assets- 3 5 Matti:Us-

Lands, plant & Capital stock _ _ _421,264,685 232.116,713
equipment_ _x168,412,150 165,096,532 Capital surplus _156,144,597 72,868,644

aka. ot MM. corp. Earned surplus _ 71,181,152 156,476,947
not consol -336,165,435 149,897,467 Accts. payable _ 38,716,886 28,310,959

Cash, Govt. sec. Res. for taxes __ 9,727,142 8,598,377
& mlscell. In_ _122,692,246 114,927,407

Acct's & notes rec16,047,978 13,407,085
Prod. & merch__ 49,034,090 50.588,131
Mat. & supplies 4,054,666 3,901.146
Del. & prep.chgs 627.898 553,873 Tot.(ea. side) 697,034,463 498,371.641,
x After depreciation, depletion and amortization of $75,045,972-V.

130. P. 1668.
Standard Oil Co. (Kansas).-Listing.-
The New York Stock Exchange has authorized the listing of 320,000

shares of capital stock (par $25 each).
The Equitable Trust Co. of New York has been appointed Registrar for

the common stock.-V. 130. p. 1298.
Standard Oil Co. of Maine, Inc.-Enjoined.-
The Standard Oil Co. of New York won over the Standard 03 Co. of

Maine, Inc.. in the U. S. District Court at Portland, Me., March 11, when
Judge A. Peters issued a permanent injunction against the Maine com-
pany's carrying on business within the State unless it changes its name so
as not to be confused with the New York concern. The Standard Oil Co.
of Maine. Inc., was organized in Maine Sept. 26 1929. It has not done
business in Maine, it is said.

Standard Oil Co. (N. J.).-Activity in Natural Gas Shown.
The extent of natural gas activities of this company throughout Ohio,

West Virginia and Pennsylvania is shown in a report by Pask & Walbridge
which states that the company Is now distributing gas to 636,510 domestic
and more than 900 industrial consumers. An aggregate of approximately
2,500,000 acres of land is under lease by the company, which owns nearly
3.000 oil wells, 36 gasollne plants and 15,000 miles of pipe line used for
gas exclusively.-V. 130, p. 1129.

Standard Oil Co. of New York.-Merger with Vacuum
Opposed in Government Suit.-
Asking that the proposed merger of the Standard Oil Co. of New York

and the Vacuum Oil Co. be declared illegal, the Government March 24
proceeded in the Federal Court at St. Louis against the combination.
"It is the intention of the Government to bring the case on for a speedy

trial as soon as the defendants have filed their answers," said a statement
Issued at the Department of Justice.
"All the legal proceedings will be conducted in the District Court for

the Eastern District of Missouri for the reason that the original suit to
dissolve the Standard Oil Co. of New Jersey and subsidiaries was tried
and the original decree entered in that court." .4 No

According to the petition. the Standard and Vacuum companies are
engaged in refining and selling lubricating oils and gasoline and are among
the major companies engaged in that business in the United States, par-
ticularly in New York and New England. Both companies were defendants
in the trust suit filed in the St. Louis court in 1906 against the Standard
of New Jersey and subsidiaries. Ft. Sir 111P
"The Government asserts that these two companies, the Standard of

New York. and Vacuum have been and are engaged in substantial com-
petition with each other, and also that they are potentially competitive
with each other in interests other than in interstate commerce," the state-
ment said.
"The petition asserts that by the terms of the decree in the original

case the court adjudged that these defendants with others had been en-
gaged in a conspiracy in restraint of trade. It quotes section;6 of that
decree which enjoined all of the defendants, including the Vacuum and
Standard 011 of New York, from entering into any similar combination in
restraint of trade, and alleges that the proposed merger would constitute
violation of the express and literal terms of the decree. Ise *mem*,
"The Government asks that the contract for the proposed merger be

declared by the court to be in violation of the decree, that it be declared
void, and that the Vacuum and Standard companies, with all of their
employees, be enjoined from proceeding further with the merger.
The petition recited that the Standard Oil is planning to absorb the

Vacuum. Under the proposed plan the Standard would increase its capi-
tal stock and the other corporation would dissolve. The Standard would
deliver to the stockholders of the Vacuum three shares of its capital stock
for each share of Vacuum stock surrendered for cancellation. .00( 44
"The Standard would change its name to General PetroleuniCorp. or

some other name mutually agreed upon, and will form two wholly-owned
subsidiaries to be known as the Standard Oil Co. of New York and the
Vacuum Oil Co.. to carry on the business previously conducted by the
companies," the petition said.
"Said contract of merger, if carried out, will completely eliminate all

existing and potential competition between the Standard and Vacuum in
interstate and foreign commerce and will violate the provisions of section
6 of the final decree entered in the cause."

.

New Director.-
Henry Dundas has been elected a director.

Acquisition.-
With the purchase of the Franklin (Pa.) Railway 011 Co., Socony takes

another step forward consistent with its policy of constantly improving
facilities to serve its customers with specialized lubricating products, it is
officially announced. The newly acquired plant has modern equipment
for the manufacture of railway lubricants.-V. 130, p. 1479.
Standard Oil Co. of Ohio.-Stock for Executives, &c.-
The directors will propose at the annual meeting to be held April 7 an

increase in the common stock of $500.000 to provide for new stock to be
sold to executives and key men serving the company, "men whose personal
efforts can rather directly affect the profits of the company." The pur-
pose of the proposal is described as essentially to provide a bonus system
-V. 129. p. 142.

Steel Co. of Canada, Ltd.-Judgment Upheld.-
The judgment of Justice Orde on Aug. 23 1929 declaring holders of

ordinary stock entitled to all dividends in excess of 7% paid on the pref.
stock since inception of the company was upheld in the First Divisional
Court at Toronto, Canada. The pref. stockholders had appealed Justice
Orde's decision.
Under this ruling the company cannot increase the dividend on the pref.

and common stocks, as had been planned, until the claims of the common
stockholders for an amount estimated at $5,000.000 have been paid. Late
In 1928, following a four-for-one split of both the pref. and common stocks,
the company increased dividend disbursements for 1928 to the equivalentof 8% for both the old $100 par pref. and common stocks, and suit of two
common stockholders followed. Pending settlement of the case, the divi-
dends paid on new common and preferred have been equivalent in rate to
the 7% rate that had been paid on the old $100 par stocks.

The company will appeal to the Privy Council in London over the court
decision rendering it liable for cumulative dividends of 35.000,000 on the
common stock before the preferred rate can be increased over 7%, says a
Hamilton, Ont., dispatch.-V. 129, P. 1460.

Stone & Webster Engineering Corp.-Obituary.-
Peter Junkersfeld, Vice-President, died suddenly on March 18 in Scars-

dale, N. Y.-V. 130, p. 1668.

(Nathan) Strauss, Inc.-Dividend No. 2.-
The directors have declared a dividend (No. 2) of 37M cents per share

on the common stock, payable April 1 to holders of record March 21. An
initial dividend of like amount was paid on Jan. 2 last.-V. 130, P. 1844.

Sunray Oil Corp.-Acq. 95% of Homaokla Stock.-
About 95% of the stock of the Homaokla Oil Co. has been acquired by

the Sunray Oil Corp. through its offer of one share of Sunray for each 24
shares of Homaokla. April 15 is the final day for deposit of shares under
this exchange offer, it is announced.-V. 130, p. 638.

Super Maid Corp.-New Production System.-
Officials this week announced successful adoption of a new manufacturing

method which In tests covering a considerable period of time has saved
57% in labor coat. Until recently aluminum castings for the company's
cooking were products have been made in sand molds. The new method
employs a permanent metal mold which not only reduces cost, but greatly
speeds up production.-V. 130. P. 1845.

Superior Oil Corp.-Earning8.-
3 Months Ended Dec. 31- 1929. 1928. 1927."

Gross income $1,199.063 $546,794 $316,436
Oper.. gen. & adm. exp., &c., bond 181

interest 526,263 273,697 216,669
Deprec. of plant & equip, loss on exp.

leases and depletion 179,577 348.303 era"

Net profit $493,224 loss $75,207 log8E537.070
-V. 129, p. 3814.

Swan-Finch Oil Corp.-New Plant.-
The corporation plans to construct a compounding and shipping plant

on a 2 M acre site on the Passaic River at Newark, N. J. Upon completion
of the program, operations of the company at Elizabeth, N. J. will be
discontinued. The Elizabeth plant was damaged by fire last September.
V. 129, p. 650.

Telautograph Corp.-Extra Didivend.-
The directors have declared the regular quarterly dividend of 30 cents a

share and an extra dividend of 5 cents a share, payable May 1 to holders
of record April 15. Like amounts were paid on Feb. 1 last. Regular
quarterly dividends of 25 cents a share were paid in 1929 with an extra
dividend of 5 cents a share on Nov. 1 1929.-V. 130. p. 1129.
Temple Anthracite Coal Co., Scranton, Pa.-Order to

Divest Itself of Temple Coal Co. Holdings.-
The Federal Wade Commission has ordered the company to divest Itself.

within 90 days from day of service of the order, of all its holdings and
Interest in the capital stock of the Temple Coal Co. of Scranton, one of the
largest anthracite coal mining companies, such divestment to carry with
it all property and assets of the Temple Coal Co.: or, within the same
time limit, to divest itself of all its holdings and interest in the capital
stock of the East Bear Ridge Colliery Co. of Scranton, such divestment
to carry with it all property and assets of the East Bear Ridge concern.
The order is based on Section 7 of the Clayton Act prohibiting acquisition
of stock in a competing company. PI
The order declares such divestment of Temple Coal Co. stock shall not

be made directly nor indirectly to the East Bear Ridge Colliery Co." nor
to anyone connected with or under control of that company or of. the
Temple Anthracite Coal Co. 11111/4
Divestment of East Bear Ridge Colliery Co. stock shall not be made

directly or indirectly to Lackawanna Coal Co., Ltd., Mt. Lookout Coal
Co., Temple Coal Co. nor to anyone connected with or under control of
these companies or of the Temple Anthracite Coal Co.
The respondent is ordered to file with the Commission, within four

months, a report setting forth the manner in which compliance with: the
entire order has been carried out.

Commissioner William E. Humphrey dissented from the action of the
majority in this case while Commissioner Edgar A. McCulloch enteregan
opinion.

Prior to Temple Anthracite Coal Co.'s acquisition of the stock of Tempt
Coal Co. and East Bear Ridge Colliery Co., the latter two were competitors.
The Commission's findings show that the Temple Anthracite Coal Co.

was organized Aug. 25 1924 with an authorized capital of 60,000 shares of
stock of no par value, all of which have been issued.
The Temple Coal Co. held an authorized capital of 10.090 shares of

common stock of a par value of $100 each all of which is issued and out-
standing and was so on Oct. 111924.

Prior to 1924 it acquired physical assets of the following Pennsylvania
anthracite coal mining companies: Northwest Coal Co., Edgerton Coal
Co., Sterrick Creek Coal Co., Babylon Coal Co. and Forty Fort Coal Co.
Temple Coal Co. owned the capital stock of the Mt. Lockout Coal Co.,

and 80% of the capital stock or shares of the Lackawanna Coal Co., Ltd.
The total acreage owned or leased by Temple Coal Co., Mt. Lookout

Coal Co., and Lackawanna Coal Co., Ltd., aggregated, in Sept. 1924,
4,213 acres of anthracite coal lands and 1,576 acres of surface land and
the value of the physical properties of these companies as of September
20 1924, was in excess of the following figures'

Coal. Property.
Temple Coal Co. and Mt. Lookout Coal Co 
Lackawanna Coal Co  

37,620.451 32,775,000
1.572.299 675,000

Total  $9,192.750 $3,450,000
The East Bear Ridge Colliery Co.'s authorized capital is 25,000 shares

of common stock of $25 par value each all of which Is now and was issued
and outstanding Oct. 111924.
The value of the following items of physical property of East Bear Ridge

Colliery Co. in Sept. 1924 was conservatively as follows:
Breaker and outside improvements  3566.286
Inside improvements and development  327,205

Total improvements and development  $893,492
Lease on coal in ground at 10 cents a ton  470.070

Total $1,363,562
The Commission held that the effect of the acquisitions by Temple

Anthracite Coal Co. of the capital stocks of Temple Coal Co. and of East
Ridge Colliery Co.and the use of such stocks by the voting or granting of
proxies, or otherwise, substantially lessens competition in Inter-State
commerce between the Temple Coal Co. and East Bear Ridge Colliery
Co.-V. 119, D. 1519.
Third National Investors Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 220 000

shares of common stock (no par): 130,000 additional shares, upon official
notice of issuance against the exercise of purchase warrants, making the
total amount applied for 350,000 shares.-V. 130, p. 149.
Thompson-Starrett Co., Inc.-Earnings.-
9 MOS. Ended Jan. 31- 1930. 1929.

Net profit after deprec.. Federal taxes, &c  $1.276,948 $790,663
Earns, per share on 600,000 abs. corn. stk. (no par)_ $1.42 $0.62
-V. 130. D. 2044.

Transamerica Corp.-3% Stock Dividend.-
The directors have declared an extra dividend of 3% in stock, payable

July 25 to holders of record July 5. and the regular quarterly dividend of
40c. a share in cash, payable April 25 to holders of record April 5. In
each of the two previous quarters, dividends of 40c. in cash and 1% in
stock were paid.

It was announced that hereafter it will be tho policy of the corporation
to declare extra dividends in round amounts at such times as the directors
deem advisable, instead of quarterly as heretofore.

Acquires Insurance Companies.-
Formal announcement is made by the corporation of the purchase of

Occidental Life Insurance Co., Occidental Corp. and Occidental Invest-
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ment Co. The purchase represents the addition of more than $25.000,000
in assets.
The Occidental Life Insurance Co. has over $150,000,000 insurance in

force and is licensed to do business in 14 Statee, Alaska. Hawaiian Islands
and Canada.
L. M. Giannini, President of the Transamerica Corp., has been elected

President of Occidental Life Insurance Co.-V. 130. P. 1130.

Tonopah (Nev.) Mining Co.-Omits Dividend.-
The directors have voted to omit the semi-annual dividend of 7 cents

per share due at this time.-V. 130, p. 1479.
Transcontinental Oil Co.-Change in Capital Structure.
The change in capital structure has been approved by the stockholders

and is now effective, and the new stock is now listed on the New York
Stock Exchange. Stockholders are entitled to receive certificates for this
new stock on the basis of one share of new capital stock for each two shares
of common stock now held. Certificates for the new stock are ready for
Issue upon surrender of the old certificates, and the exchange can be made
at once.

All stockholders have peen urged to make the exchange promptly, because
• (1) a dividend of 30 cents per share on the new stock declared on Jan. 14
1930 will be paid on May 1 1930 only to holders of record April 15 1930; and
(2) the old stock will cease to be traded in on the New York Stock Exchange
en or about March 25 1930.
Upon receipt by the Central Hanover Bank & Trust Co., transfer agent

70 Broadway, N. Y. City, of the old certificates, there will be issued as
promptly as possible certificates for shares of the new stock and a scrip
certificate for any share or any fraction of a share in excess of the number
of shares of old stock evenly divisible by two, or, at the stockholders' option,
cash in lieu of such scrip certificate, based on the value of the straight
average between the high and the low sales prices of the new stock on the
New York Stock Exchange on the last day on which it was traded in on the
New York Stock Exchange prior to receipt by the Central Hanover Bank
& Trust Co. of the old certificate for exchange. This option to receive
cash expires April 15 1930.-V. 130. p. 1669.

United Founders Corp.-Acquires 75% Control of
American Founders and Withdraws Offer of Exchange-New
Directors.-
The corporation announced on March 27 that its offer to exchange shares

of United Founders for shares of American Founders Corp. will be ter-
minated, effective at 3 p. m. March 28. As a result of the offer, which
was made on March 4 by the directors of the United Founders Corp..
that company has acquired approximately 75% of the commOn stock of
American Founders Corp. The purpose of the offer was to secure majority
control of American Founders. The exchange was on the basis of two shares
of United Founders common for three shares of American Founders common,
with adjustment to cover May 1 American Founders dividends.
The following directors of the American Founders Corp. are to be added

to the board of United Founders Corp.: G. E. Devendorf (V.-Urea. of
American Founders Corp.), E. Stanley Glints (V.-Pres. of American
Founders Corp.). John H. Goss (a director of Scovill Mfg. Co.), Lewis G.
Harriman (Pres. of Manufacturers & Traders Trust Co., Buffalo), Chas. D.
Makepeace (V.-Pres, of the Equitable Trust Co. of New York), Andrew
R. Smith (a director of W. R. Bull & Co., Inc.). Norman S. Taber (trustee
of Brown University), The United Founders board previously consisted
of: Lawrence P. Carron, C. Foster Coombs, Frank B. Erwin, E. Carlton
Granbery, Royal E. T. Riggs, Louis H. Seagrave, Don 0. Wheaton. The
two boards will be virtually identical. Louis H. Seagrove is President of

both companies.
The American Founders Corp. has approximately 8.000,000 common

shares outstanding.
Completion of this exchange, which gives United Founders Corp. control

of the pioneer group of general management companies known as the

American Founders Group. including American Founders Corp. and four

subsidiaries, also brings to United Founders control of Investment Trust

• Associates, in which it already had substantial holdings. On a basis of

Its consolidated resources, United Founders thus becomes what is probably

the largest independent investment company in the United States, with
consolidated net assets of approximately $300,000,000.

Louis H. Seagrove, President of United Founders Corp., stated recently
at the annual meeting of stockholders that should the exchange offer
result in majority control of American Founders Corp., United Founders
would In future carry a consolidated balance sheet including the companies
which would then be its subsidiaries. He said also that simplification in
the structure of the consolidated group was planned.
The American Founders Corp., which will continue to be operated as

in the past, was organized in 1922, and prior to the end of its last fiscal
year, Nov. 30 1929, had acquired control of four subsidiary general man-
agement investment companies: International Securities Corp. of America,'
Second International Securities Corp., United States & British Inter-
national Co., Ltd., and American & General Securities Corp. The Ameri-
can Founders also holds a diversified potrfollo of investments, and acts
as the research and investment management company for the group.
It also renders investment service to other companies in which United
Founders is interested.
The United Founders Corp. was organized in February 1929 with the

acquisition of a dominant interest in American Founders as one of its an-
nounced purposes. It is an investment and holding company, with large
interests in the public utility field and In other investments, as well as its
Important holdings in investment companies.-V. 130, p. 1846.

United Merchants & Manufacturers, Inc.-Initial
Dividend.-
The directors have declared an initial regular quarterly dividend of

75c. a share on the $50 par 6% cony. pref. A stock and the regular quarterly
dividends of $1.50 on the 6% cony. series A and 6% pref. stocks, all paya-
ble April 1 to holders of record March 27.-V. 129. p. 3981.

United States Dairy Products Corp.-New Director.-
John 0. Maxwell, of Tucker Anthony & Co., has been elected a director.

-V. 130. P. 990.

United States Glass Co.-New Director.-
Elmer P. Yost has been elected a director. succeeding William H. Don-

ner.-V. 126. P. 3777.

U. S. Industrial Alcohol Co.-Changes in Capital.-
The stockholders will vote April 17 on decreasing the authorized pref.

stock by 66,000,000 and on increasing the authorized common stock from
400,000 shares to 500,000 shares, no par value.-V. 130. p. 2045.

United States & Overseas Corp.-Definitive Ctfs. Ready.
Definitive certificates for common stock and definitive stock purchase

warrants are now ready In exchange for temporary certificates and warrants
at Central Hanover Bank & Trust CO.. N. Y. City, or the First National
Bank of Boston, transfer agents.-V. 130. p. 481.

Utilities Hydro & Rails Shares Corp.-Surplus.-
Net gain after reserve for expenses and Federal income taxes was $33,142

on March 13 1930 as compared with the $16,800 required to pay the 14 cents
per share on April 1 1930 to shareholders of record March 15.-V. 130,
P. 2045.

United States Shares Corp.-Forms United Fixed Shares.
-The company has formed and is offering the shares of its
fifth fixed trust, viz. "United Fixed Shares," series Y.
Shares are priced at market.

United Fixed Shares, series Y, is a 20-year, non-discretionary, unit type
investment trust based upon the common stocks of 40 selected railroad.
Public utility and industrial corporations of the United States (listed below)
under a trust Indenture dated March 1 1930 between Empire Trust Co.,
as trustee, and United States Shares Corp., as depositor. United Fixed
Shares, series Y, constitutes a cross-section of American industry and
commerce.

Distributions payable by trustee. June 15 and Dec. 15. Certificates
issued in coupon form and registered, both as to principal and semi-annual
distributions. Registered certificates In denom. of 5 shares and multiples
thereof and coupon certificates in denom. of 5, 10, 25. 50 and 100 shares.
Each trust share constitutes 1-2400th participating interest in 4 shares of
each of the following 40 companies.

21 Industrials
Air Reduction Co.. Inc.
American Can Co.
Amer. Radiator-Std. San. Corp.
American Tobacco Co.
Borden Co.
Commercial Solvents Corp.
Corn Products Refining Co.
Du Pont (E. I.) de Nemours & Co.
Eastman Kodak Co.
General Electric Co.
Ingersoll Rand Co.
International Harvester Co.
National Biscuit Co.
Otis Elevator Co.
Sears, Roebuck & Co.
United States Steel Corp.
Underwood-Elliott Fisher Co.
Union Carbide & Carbon Corp.
United Fruit Co.
Westinghouse Elec. & Mfg. Co.
Youngstown Sheet & Tube Co.

10 Railroads
Atoll.. Top. & Santa Fe By. Co.
Atlantic Coast Line RR. Co.
Delaware & Hudson Co.
New York Central RR. Co.
Norfolk & Western By.
Northern Pacific By. Co.
Pennsylvania RR. Co.
Southern Pacific Co.
Southern Railway Co.
Union Pacific RR. co.

6 Public Utilities.
Amer. Water Works & Elec. Co.
American Tel. & Tel. Co.
Columbia Gas & Electric Corp.
Consolidated Gas Co. of N. Y.
International Tel. & Tel. Corp
United Gas Improvement Co.

3 Oils and Meals.
American Smelting dr Ref. Co.
Standard 011 Co. (N. J.)
Texas Corp.

Stocks Are Trusteed.-Units consisting of 160 shares of common stocks
(4 shares in each of 40 American companies all of which are listed on the New
York Stock Exchange) are deposited with and held by the Emplreffrust
Co., trustee, in its name or the names of its nominees. Against each de-
posited unit, the trustee authenticates 2.400 United Fixed Shares, seriesiY.

No Changes in Stocks.-No substitution in the deposited stocks isrper-
mined except that, in the case of merger, reorganization or sale of property
of any company represented in the unit, the trustee is required to replace the
stocks with the equities for which that stock is exchangeable.

Elimination.-In case a constituent company fails to pay a dividenCon a
regular dividend date, the depositor may direct the trustee to sell the stock of
such company and, if such failure lasts for three months, the trustee must
sell such stock. The cash proceeds thereof are distributable to shareholders
on the next dividend date.
Income.-The trustee receives all regular and extra cash dividends paid

on the deposited stocks: receives and converts into cash all stock dividends.
subscription rights, all shares less than 4 per unit or in excess of 4 per unit
resulting from stock split-ups and combinations, and other property; and
credits interest on such cash to the account of distributable income.

Interest on Reserve Fund.-Interest on the reserve fund, on accrued
distributable income, and on all other cash property of the trust, is payable
pro rata to shareholders at New York Clearing 'louse rates, as part of semi-
annual distributions.

Reserve Fund.-To maintain semi-annual distributions at a rate of not less
than 30c per share, and for the payment of assessments or taxes on the
deposited stocks, if legally required, a cash reserve fund of 60c. per share
as been established as an integral part of the deposited property of the trust.
When drawn upon, the reserve fund is replenished from extra earnings
during subsequent dividend periods. $14 -4

Regular Distribution.-The trust agreement requires that minimum.
semi-annual distributions of 30c. per share shall be paid when available.

Extra Distribution.-Sums in excess of regular distribution as determined
by the total accumulations per 6-month dividend period shall be paid
semi-annually. WAS

First 1930 Distribution.-The first semi-annual distribution is payable
June 15 1930, and will consist of accumulations for the full 6-month period
from Dec. 1 1929 to May 311930.-V. 130, p. 2045.
Van de Kamps Holland Dutch Bakers, Inc.-Extra Div.
The directors have declared an extra dividend of 123,1c. per share,rand

the regular quarterly dividend of 37Mc. per share on the common stock,
no par value, payable April 1 to holders of record March 11. Like amounts
were paid on Jan. 2 last. Previously, the company paid quarterly dividends
of 37Mc. per share on this issue.-V. 129. P. 3649.

Vulcan Detinning Co.-Dividends.-
The directors have declared dividends of 1% (81 a share) on the common

and common A stocks. Three months ago a dividend of the same amount
was declared, to be payable April 19 1930 to holders of record April 10.
which will be the first payment since 1903.
The directors also declared the regular quarterly dividends of 1% % on the

preferred and preferred A stocks.
All dividends just declared are payable July 21 to holders of record July 5.

-V. 130, p. 1670.

Warner Bros. Pictures, Inc.-No Public Financing.-
In answer to inquiries Albert Warner. Vice-President and Treasurer.

stated emphatically that the corporation does not contemplate doing any
new public financing at this time.-V. 130. p. 2045.

Washburn Wire Co.-New No Par Common Stock Placed
on a $3 Annual Dividend Basis.-
The directors have declared an initial quarterly dividend of 75 cents

per share on the new no par value common stock, payable March 31 to
holders of record March 20.-V. 130, p. 1480.

Washington Oil Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross income for year __ $325,819 $279,757 $221,737 $277.951
Oper. exp., taxes, depr.
& depletion 173,504 150.283 119,300 122.055

Net income $152,314 $129,473 $102,437 8155.896
Dividends paid 76,356 71,320 79,245 134.717

Net earnings for year- $75,958 $58.152 $23,192 $21,179
Shs. cap. stk. out. (par
$25) 23,683 15,849 15.849 15.849

Earned per share $6.43 $8.10 $6.46 $9.83

Condensed Balance Sheet Dee. 31.
Assets- 1929. 1928. Matt/Wes- 1929. 1928.

Prod.finon-prod.prop.$541.306 $281,103 Capital stock 8592,150 $396.225
Compres. stations, real Bills & accts. Pay 44,134 37,467

est. & bldgs  149,878 151,687 Surplus 229,409 117,553
Other equip., &c  18,166 13.653
Investment secur  58,000 58,000
Mat.merch.,oll stk.&c 31,071 37.876
Cash  15,987 7,445

$551.244Bills & accts. roe  51,284 1,479 Total (each side) - - _$865,693

-V. 129. p. 3982.
Wesson Oil & Snowdrift Co., Inc.-Earnings.--
Period End. Feb. 28- 1930-3 Mos.-1929. 1930-6 Mos.-1929.

Operating profit $1,018,019 $864,449 $2,117.222 $1,824,072
Depreciation 238.007 247,632 485,613 493,200
Federal taxes 91,130 72,825 184,550 157,625

Net profit 
fibs. corn. stk. outstand.
(no par) 

3688,882

600.000

$543.992

300006

$1,447.059

600.000

$1,173,247

300.000
BUDS per share $0.48 $0.98 $1.08 $2.25

Consolidated Balance Sheet Feb. 28.

.43,288.103

1930. 1929. 1930. 1929.
Assets- Liabilities- $ $

xLd.. bldg.. eqpt.. Cap. stk. & surP -y38.127,425 27,720,843
&c 10,993,780 11,891,225 Bank loans    18,100,003

Inv. & adv. affil.eo 189,869 148,946 Accts. Pay. acer•
Collateral loans _ __ 2,078,565 &c 1,672,267 2,065,616
Inventories  18,573,452 28,765,650 Dividends payable 700,000 248,699
Accts. & bills rec. 4,422,940 4,175,717 011 mill dep. repair
Loans & advances _ 902,868 Jr exp res 688,084 744,018
Cash 4,629,651 5,357,785 Federal tax res.- - 274,917 247,085
Adv. against oil__ _ 1,004,305   fin. int., cap. &
Miscell. invest _ _ _ 28,242 19,245 surp. sub. eos _ . 42,283 70,711
Prepaid expenses_ 24,337 145,189 Ins. & cooling. res. 1,784,127 1,608,977
Insur, fund invest. 441,092 302,192

50,805,949Tot. (each side)
x After depreciation. y Represented by 400.000 no par shares of $4 div.

cum. cony. pref. & 600.000 no par shs. of corn. stocks.-V. 130. P. 1300.
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White Eagle Oil & Refining Co.-Off List.-
The capital stock has been stricken off the list of the New York StockExchange. See V. 130. P. 819.

(H. F.) Wilcox Oil & Gas Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.Operating earnings $4,190.220 $2.666,016 $3.514,241 $4,561,105Other Income 91.131 42,127 145.534 255,321
Total income $4.281,352 $2.708,143 $3.659.775 $4,816.425Operating expense 2,473,590 1,064,186 1,121,568 1,050.944
Operating profit $1.807.761 $1,643,956 32,538.207 $3.765,482Prop. & lease aban.. &c- 358,974 240,790 489,212 673,641Int. chgs., less int.earned 94.761 32,656 35,809 31,155Cap. stk. sell. exp.amort. 57,127 30.000 30,000 30.000Sundry 14,503 2,772 18,343 146.370Depl. & deprec. on cost_ 643.466 869.127 1.664.267 1,678,775Fed. Inc. tax & conting 110.000Less-Net inc. of H. F.
Wilcox-Pampa Oil Co.
for 9 mos. end.Sept.30 42.056Provision for contingles 120,000

Net profit for year 4518,928 x$468,612 4300,575 $1.053,485Surplus Dec. 31 1.331.671 1,184,776 1,709,035 1,451.821Adjustments Cr8,616 Cr27.729Cash dividends paid.. •  Dr321,716 Dr852,565 Dr796,270
Profit & loss, surplus.. $1,859,216 $1.331,671 $1.184.776 $1.709.036Shares of capital stock
outstanding (no par)_ 428.967 428.967 428,967 427,896Earn. per sh. on cap.stk_ 41.21 x$1.02 40.71 $2.46x Before Federal taxes.-V. 129. p.3184.
Wil-Low Cafeterias, Inc.-Earnings.-
Profit of the company for February 1930 was $441,904 before deprecia-tion, amortization and other charges. After all charges, net income forFebruary amounted to $35.083, compared with $36,651 for January 1930-V. 130. p. 1494.

Willys-Overland Co.-Shipments Gain.-
Shipments of Willys Sixes, Whippets and Willys-Knight Sixes the firsttwo weeks in March show a 33 1-3% gain over shipments made by thecompany the first two weeks of the preceding month. President L. A.Miller announced. Orders on hand for shipments the remainder of thecurrent month indicate that March business will exceed February volumeby at least 50%, not only in the passenger car line but in the commercialcar field as well.-V. 129, p. 3650.
Woodley Petroleum Co.-Earnings.-
Calendar Years-

Gross income 
Expenses, taxes, &c 
Deprec'n & deple'n 

1929.
$820.956
434,487
322,452

1928.
$807,030
423.003
103.243

1927.
$924,942
515,876
267,025

1926.
$1,287.994

449.810
493,881

Net income 
Shs.com.stk.out. (par $1)

EaV. 1
rnings per 

4339 
share 

p. .

$64.016
274.000
$0.23

$280,783
265.500
$1.06

$142.040
258,000
$0.55

$344.304
258.000
$1.33

Youngstown Sheet & Tube Co.-Proposed Merger with
Bethlehem Discussed-Both Sides in Contest Waging Spirited
Fight.-
The merger fight over the Youngstown Sheet & Tube Co. has becomea battle of words as well as a contest for proxies. In the past week state-ments and answers and more statements have come from both sides inthe controversy, which comes to an issue with the stockholders' meetingon April 8.
Youngstown civic interest in the project was reflected in the vote ofthe city council March 24. Only one member opposed the resolutioncondemning the sale to the Bethlehem Steel Corp., while one memberrefrained from voting because his son is an employee of the Sheet & Tubecompany.
Despite the fact that they have taken opposing sides in the mergerproject, Samuel Mather and William G. Mather sailed together on a tripabroad. Before leaving Samuel Mather issued a statement in which he

said he was 100% in favor of the merger. At the same time it was an-nounced that the Youngstown stock held by the Cliffs Corp., in whichWilliam G. Mather is heavily interested, would not be voted, this isequivalent to a negative action, as the side favoring the merger mustsecure an affirmative vote of two-thirds of the 1,200,000 shares outstanding.James A. Campbell, Chairman of the Board of Sheet & Tube. issued astatement in which he cleared up uncertainties as to the way the directorsvoted on the merger proposal. He said that 7 of the 9 directors whowere present voted. The vote stood 6 to 1 in favor of it. The one direc-tor who voted negatively, Mr. Campbell said, explained that he did sobecause he regarded himself as representing the Eaton interests on theboard. One director did not vote because he is also a director of theBethlehem Steel Corp.
"The so-called divided board of directors," said Mr. Campbell's state-

ment. "can be said, therefore, to have been divided not with regard tothe interest of Youngstown stockholders as a whole, but as divided byspecial regard to the wishes of Mr. Eaton himself."
Frank Purnell, President of Sheet & Tube, answered the 14 questions

propounded by Myron C. Wick Jr., Secretary of the opposing proxy
committee.
In this answer, Mr. Purnell said that the stockholders vote, scheduled

for April 8, was not "rushed,- but it was the judgment of the directors
that prolonged uncertainty in a matter of the kind is injurious to an or-
ganization. He said that present market quotations on the securities of
the two companies are temporary, and that due weight should be given to
the past earning power of the two corporations, with emphasis on present
financial strength and present and probable future earnings based on
existing conditions.
He asserted that the Youngstown board believed that its shareholders

would be more secure with respect to dividends through a merger with
13ethlehem than otherwise. The figures show, he said, that last year
Bethlehem earned $15.50 a share on the average number of shares out-
(standing, while the earnings realized by Sheet & Tube on a comparable
basis were $17.28 per share. Based on 1929 earnings, Mr. Purnell argued
that Sheet & Tube stock is worth $111 a share as against $100 for Beth-
lehem. whereas the holders of Sheet & Tube stock are being offered an
exchange in the ratio of 133 1-3 to 100.
The proposed merger. he said, is based upon a careful study of the

future situation. He added that the officers of the Sheet & Tube Co. have
frequently called the attention of stockholders to the difficulties under
which the company is placed because of lack of diversification of product
and by the freight rate structure on both incoming and outgoing shipments.

Declaring that there had been no "feverish haste" in the acceptance of
the Bethlehem proposal, Mr. Purnell said that the subject had been under
consideration for a long time.
Youngstown shareholders have been bombarded with facts and figures,

Including the annual report for 1929 of the Bethlehem Steel Corp. about
Which Mr. Campbel .wrote:
"I commend to your very careful consideration this remarkably strong

report of Bethlehem as showing not merely the company's strength in
1929, but how that strength has been built up and fortified by a policy of
careful, conservative and aggressive management."ik On March 27, Cyrus S. Eaton, made public figures showing412,571
shares against the merger, compared with 510.756 shares for it and 262,273
shares still undecided. He claimed that 395,201 shares opposed will be
sufficient to block the deal. The company has 1,185,600 shares outstanding,
according to Mr. Eaton's figures, and proponents of the merger require
two-thirds of that total or 790.400 shares.ukMr. Eaton showed his hand for the first time since the controversy arose
when he appeared before the directors of the Youngstown Chamber of
Commerce and a gathering of large stockholders of the Youngstown Sheet &
Tube Co. He pointed out that as the proxy vote now stands that James A.
Campbell and his associates in the Youngstown Sheet & Tube management
who are trying to effect the consolidation must win over 279.644 shares or
all of the still undecided vote and 17,371 shares additional to consummate
their plan.-V. 130. P. 2046,

CURRENT NOTICES.

-Clifton M. Miller. who recently retired from membership in Dillon.
Read & Co., has been admitted to partnership in the banking firm of White.
Weld & Co. and will assume his new duties on April 1. Mr. Miller began
his banking career on the Pacific Coast in 1916 and a year later came to
New York. He was in the Air Service during the war and on the termina-
tion of hostilities took charge of Ohio and Kentucky for Blair & Co., Inc.
In 1920 he became associated with Dillon, Read & Co. and shortly after-
wards opened their offices on the Pacific Coast in charge of their distribu-
tion west of the Rocky Mountains. During the ensuing four years he was
active in originating important financing on the Western coast and in the
Orient. In the early part of 1924, soon after the great earthquake in Japan,
he spent some time in that country and arranged the first dollar loan to
the Great Consolidated Electric Power Co., which was the first Japanese
external loan for a private enterprise to be publicly issued in the United
States. Mr. Miller in 1925 again took up his residence in New York and
for the past few years has been a general partner in Dillon. Read & Co.
-Consolidation of Catlin & Co.. Inc.. and the Farish Co., Inc., dry-

goods commission merchants representing a number of cotton mills In
North Carolina. South Carolina and Georgia, has recently been announced.
The business of these two selling agencies Is to be merged on April 1 1930,
the new organization being known as Catlln Farish Co., Inc. A. J. Cum-
nock, President of Catlin & Co., will be President of the new concern, and
G. E. Huggins, President of the Farish Co., will be Treasurer. Directors
of the new company consist of Mortimer N. Buckner, Mr. Cumnock and
Mr. Huggins. The new company will be located in quarters now occupied
by the Parish Co. at 79 Worth St., New York. It will be exclusive sales
representatives for 18 mills having more than 430.000 spindles and more
than 10.000 looms. The merger will bring together two organizations
which have been well established in the primary cotton goods market in
New York, Catlln & Co. having been in business since 1835 and the Parish
Company since January 1901.
-Pirnie, Simons & Co., Inc., established in 1886 and the oldest invest-

ment banking house in western Massachusetts, has purchased a controlling
interest In Evans, Searles & Co., Inc.. 39 S. La Salle St., Chicago. The
business will be continued under the name of Finite, Simons & Co., incor-
porated under the laws of the State of Illinois. W. Bruce Pirnie, President
of Millie, Simons & CO., and Jo Allison Humes, 1st V.-Pres., will become
President and Vice-President of the Illinois corporation, while It. Kenyon
Pope, Donald K. Searles and Alfred T. Alden, principal officers of the
Evans-Searles organization, will become Vice-Presidents and directors of
the parent Massachusetts corporation and will be In charge of the Mid-
West division of Millie, Simons & Co., Inc. Alexander Warden and Guy
MacVicar. Vice-Presidents of the Massachusetts corporation, will become
directors of the Illinois corporation. J. 0. Stewart will continue as Vice-
President in charge of retail sales in the Illinois corporation.
-Resignation of Wallace A. Marshall as a director of H. H. Rollins &

Sons, nation-wide investment house, to become associated with The Pacific
Co.. Los Angeles, as a Vice-President and director has been announced.
Mr. Marshall has been associated with the Los Angeles office of E. II.
Rollins & Sons for over 12 years and for the past 10 has been salesmanager
of that organization. He is a Vice-President of the Los Angeles chapter
of the Investment Bankers Association of America and is one of the founders
of the Los Angeles Bond Sales Association, of which group he has acted
as Treasurer and a member of the Board of Governors since its organization.
_The investment business of the partnership, Dangler, Lapham & Co.,

Chicago. will hereafter be conducted by Dangler, Lapham & Co., Inc.
The officers are: David Dangler, President; Ralph L. Lapham, Vice-
President; James Curtiss, Vice-President and Treasurer, and Erno B.
Fletcher, Secretary.
-Otis & Co. and Harris. Forbes & Co. have Just released a booklet

describing the operations and holdings of Retail Properties, Inc., which was
organized in March 1929 to acquire and lease carefully selected retail
store sites in important cities in the United States and Canada.
-Frazier Jelin) & Co. announce the appointment of Edouard de Wardener

as associate manager of their office at 2 East 57th St., and also announce
that George M. Gillette, formerly with Baylis & Co., is now associated
with them at the same address.
-An informative 20-page booklet, containing a five-year analysis of the

statements of 48 of the leading fire insurance companies, together with a
wealth of other interesting material has been published by J. K. Rice Jr.
& Co., 120 Broadway, N. Y.
-Brinkmann, Lewis & Co.. Inc., Baltimore, have prepared a 16-Page

booklet entitled "The Story of Black & Docker," giving an interesting
history and record of earnings of the largest manufacturers of portable
electric drills.
-Donald L. Samuels and Henry Kornblum announce the formation of

the firm of Samuels & Kornblum, with membership on the New York
Stock Exchange. They will maintain offices at 50 Broad St., New York.
-Gruntal. Lilienthal & Co., members of the New York Stock Exchange,

New York, have issued a review and analysis of the business of Penick &
Ford. Ltd., Inc., covering its growth over the last seven years.
-Herman H. Oppenheimer, formerly Executive Manager of the Muni-

cipal Financial Corp.. has become associated with Sutro & Co., members
of the New York Stock Exchange.
-J. C. Bradford & Co., Nashville, Tenn., announce that David V.

Morris. member New York Stock Exchange, has been admitted as a gen-
eral partner in their firm.
-Spencer Trask & Co. are maintaining an office at Gresham House, 24,

Old Broad St., London, E.C. 2. which is under the management of Reginald
C. Foster.

-Adams & Peck, 63 Wall St., New York, have Issued a special circular,
"The Income Tax Savings Incident to Ownership of High Grade Guaranteed
Stocks."

-Charles D. Robbins & Co., members of the New York Stock Exchange,
44 Wall St., N. Y., have prepared an analysis of the Hershey ChocolateCorp.
-Schluter & Co. announce the opening of a Newark, N. J., office at

60 Park Pl., under the management of James A. Knowles.
-Russell E. Gardner Jr., Vice-President of the Gardner Motor Co., is

now associated with Love. Bryan & Co. as a general partner.
-Tooker & Co.. 120 Broadway, New York, have issued an analysis

of American Natural Gas Corp. and Walworth Co.
-Edward T. Newkirk has become associated with the Philadelphia

office of J. A. Sisto & Co.
-J. A. Sisto & Co., New York, have issued a circular on National

Rubber Machinery Co.
-Samuel Ungerleider & Co. have prepared an analysis of National Screen

Service Corp.
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St ports anti.
PI/SLOSHED AS ADVEMSF.MENTS

GENERAL MOTORS CORPORATION

TWENTY-FIRST ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1929.

March 19 1930.
To the Stockholders:— IRMO
The consolidated balance sheet and summary of consoli-

dated income of General Motors Corporation and subsidiary
companies for the year ended December 31 1929 are sub-
mitted herewith. Attention is called to the fact that certain
subsidiary and affiliated companies are not consolidated in
the accounts of the Corporation. A list of these companies,
not consolidated, is set forth on page 23 [Pamphlet Report].

General Motors Corporation net earnings for the year
1929 were $248,282,268 and compare with $276,468,108 for
the year 1928. Earnings for 1929 are after adding $2,311,875
which is the Corporation's proportion of the earnings and
losses of subsidiary and affiliated companies not consolidated
but accruing to General Motors Corporation in excess of
dividends received. For the first time, the total net earnings
of General Motors Acceptance Corporation and General
Exchange Insurance Corporation, which are 100% owned,
have been consolidated in the income account of General
Motors Corporation. The undistributed earnings of these
two subsidiaries therefore have not been included, as was
the ease in previous years, in the figure which represents the
Corporation's proportion of undivided profits of subsidiaries
not consolidated. After paying regular dividends on pre-
ferred and debenture stock requiring $9,478,681 for the
year, there remains $238,803,587, being the amount earned
on the common shares outstanding. This is equivalent to
$5.49 per share on the $10 par value common stock now
outstanding and compares with $6.14 per share earned in
1928.

Although the record of earnings is set forth in detail else-
where in this report, for the sake of ready reference the
following comparison is made:

Net Increase over
Year—

1925 
1926 
1927 
1928 
1929 
*

Earnings.
$116.016,277
186.231.182
235.104.826
276.468.108
248.282,268

Previous Year.
$64.392,787
70.214.905
48.873.644
41.363.282
*28,185.840

Decrease.

On December 10 1928 there was authorized by the stock-
holders an exchange of two and one-half shares of the newly
authorized $10 par value common stock for one share of the
$25 par value common stock previously outstanding, which
exchange became effective in January 1929. On March 12
1929 a regular quarterly dividend at the rate of $3 per share
per annum was established on the $10 par value common
stock, and was continued throughout the year 1929. In
addition, an extra dividend of 30 cents per share was paid
on July 2 1929. On November 14 1929 an extra dividend of
30 cents per share was declared, which was payable on
January 3 1930, out of the earnings of the year 1929. The
total dividends on all classes of stock declared during the
year 1929 amounted to $166,078,688, which compared with
$174,704,758 for the year 1928.

After providing for the payment of dividends, there was
available out of earnings for reinvestment in the business,
including the Corporation's proportion of the earnings and
losses of subsidiary and affiliated companies not consolidated
but accruing to General Motors Corporation in excess of
dividends received, a total of $82,203,580. This compares
with $101,763,350 available for reinvestment during the
year 1928. Capital stock increased $4,000,000 and surplus
increased $95,101,679 during 1929.
A large part of the Corporation's surplus funds were used

during 1929 for the acquisition of additional properties which
should result in a greater return on these funds. As a result
net working capital at the close of 1929 amounted to $251,-
287,782, or a decrease of $44,500,522 from the comparable
amount of $295,788,304 at the close of the previous year.
The following summary shows briefly the comparison of the
working capital items at December 31 1929 and December
311928:

Current Assets— 1929. 1928.
Cash, U. S. Government and other marketable

securities  $127.351.530 $215,905.230
Sight drafts i3, 579,6i3 9.273.824
Notes and accounts receivable 35.844.228 43.354,133
Inventories  188.472,999 196,692.868
Prepaid expenses 3,712.575 3.583,232

Total current assets $368.960,945 $468.809,287

Current Liabilities—
Accounts payable and accrued liabilities $65.296,091 $85,425,207
U. S. and foreign income taxes 28,701.486 33.225,609
Employee savings funds, payable within one
11111- year 
Accrued preferred and debenture dividends 

9,010.571
1,615.015

9,302.494
1.567.673

Extra dividend payable on common stock 13.050,000 43.500.000

Total current liabilities $117.673.163 $173,020,983

Net working capital $251,287.782 $295,788,304

Total real estate, plant and equipment accounts show an
increase of $66,893,221 over the previous year, representing

ian expansion n the Corporation's facilities, the purposes

and necessities of which are explained elsewhere in this
report. The net balance in real estate, plant and equip-
ment accounts, after deducting the increase of $31,414,850
in depreciation reserves, shows an increase of $35,478,371
over the previous year. Investments in subsidiary and
affiliated companies not consolidated increased $89,451,320,
the details of which are shown elsewhere in this report. The
increase of $7,006,950 in goodwill and patent account
resulted from the acquisition of certain additional properties
and represents the excess of the consideration given for these
properties over the net tangible assets acquired.

Attention is called to the fact that the total increases on
account of plant additions and the acquisition of additional
properties involved expenditures of $142,701,398. This was
financed out of accumulated profits without increase in the
Corporation's capital stock accounts, except for the issuance
of 40,000 shares of 7% preferred stock at a value of $4,-
865:444 in connection with the acquisition of the assets and
business of North East Electric Company. In addition to
the above, investments in subsidiary and affiliated companies
not consolidated increased $20,656,093, due to the adjust-
ment of the book value of the investment in General Motors
Acceptance Corporation to the total of the capital, surplus
and undivided profits of that subsidiary at December 31
1929. Of this increase, $6,340,710 represented undistributed
earnings during 1929, which have been reflected in the 1929
earnings of General Motors Corporation.

An Operating Review of the Year.
During the year 1929 the Corporation broadened its

operations through the further development of its own
operated properties and also made important acquisitions
of additional properties, both at home and abroad. In
the annual reports covering the years 1927 and 1928, at-
tention was called to the possibilities in the future of em-
ploying additional capital. The development which took
place last year followed the principles established in these
annual reports.

Increases in real estate, plant and equipment accounts—a
total of nearly $67,000,000—were required during 1929,
partly to bring plant capacity up to current requirements
and partly to broaden the scope of the Corporation's manu-
facturing operations by producing more and more of the
components entering into completed products. The in-
increases in plants were in large part related to the Chevrolet
development, and involved increases in the Chevrolet Motor
Division, in the related Fisher Body operations and in the
foreign assembly plants. The Chevrolet volume has more
than doubled since 1925 and reached a record of 1,333,154
units in 1929.
At the present time the productive capacities of the

Corporation's plants are well balanced and the Corporation
is manufacturing within the scope of its own operations
not only all the important components involved in the com-
pleted product, but important accessories as well. It is
not anticipated that any substantial increases in capacity
will be required during the year 1930.
The most important acquisitions or additions to the Cor-

poration's operating properties effected during the year,
consisted of an 80% interest in Adam Opel A. G., Russel-
sheim, Germany, a 25% interest in Bendix Aviation Cor-
poration and a 40% interest in Fokker Aircraft Corporation
of America, while McKinnon Industries, Limited and
North East Electric Company were completely purchased
and consolidated as operating divisions. In addition to
the above, the General Motors Radio Corporation was

iorganized n which General Motors has a 51% interest.
The total cost of acquiring the above interests amounted
to approximately $65,050,000. Furthermore, new sub-
sidiaries were created and existing subsidiaries were ex-
panded to supplement the Corporation's major orerations.
The most important single item was a subscription to an
increase in the capital stock of General Motors Acceptance
Corporation, requiring an investment of 36,250,000.
The Corporation's sales for the year 1929, excluding all

inter-company items amounted to $1,504,404,472 as com-
pared with $1,459,762,906 for the year 1928, or an increase
of substantially 3%. A comparison of dealers sales to users,
shown in detail elsewhere in this report, is displayed here for
ready reference: Dealers Sates Increase

of Cars and Over
TruckLtio,0 Users. Previous Year.192Y5ear-

1926  1,215.826 
169.488

1.554,577 
388.770

1927 
1,842.443 

338.751
1928 287.866

1,860.4031929  17.960
During the year under review the Corporation's sales of

cars equalled approximately 34% of all cars produced in the
United States and Canada.

Attention was called in the previous annual report to the
important development that took place during 1928 in the
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engineering and manufacturing program which resulted in
the introduction of the Chevrolet six cylinder car at the end
of the year. It is gratifying to be able to record that the
public acceptance during 1929 of the six cylinder Chevrolet
was an exceedingly generous one. Notwithstanding im-
portant competition enteiing into that price field, there
resulted an increase in the total number of cars sold by the
Chevrolet Motor Division. During the year the Viking
Eight was introduced by the Olds Motor Works Division
as a companion car to the Oldsmobile Six. The Marauette
Six was introduced by the Buick Motor Division as a supple-
mentary line to the Buick Six.
Furthermore, there was brought to completion during the

year the development of an addition to the Cadillac line—
the Cadillac V-16—first shown publicly at the New York
Automocile Show in the first week of 1930. It seems fair
to say that the Cadillac V-16 represents the first important
step forward in the super-luxury type of motor car that has
been made for several years past. It is in every sense of
the word an engineering achievement. It is the purpose of
the Corporation, through the Cadillac Motor Car Division,
to maintain the Cadillac V-16 as a car with super-luxurious
appointments and possessing super-extraordinary per-
formance characteristics. A new standard for motor cars
has been established in the Cadillac V-16. The Cadillac
V-8 will be continued along the same lines and with the
same policies that have placed it in its present enviable
position.
General Motors now produces ten distinct makes of pas-

senger cars, with a total of 137 styles and body types,
ranging in price from $495 to $9,700 at the factories—"A car
for every purse and purpose"—as follows:

No. of
Models Price RangeChevrolet 8 $495 to $675Pontiac 7 745 to 875Oldsmobile 7 895 1,060Marquette 6 990 1,060Oakland 7 1.025 1.195Viking 3 1,695 1,695Buick 15 1,260 2,070LaSalle 13 1,385 3.995Cadillac V-8 21 3,295 5,145Cadillac V-16 50 5.350 9,700

An operating review of the year would not be complete
without mention of the fact that a new record was es'ab-
lished by the automotive industry in the production of ap-
proximately 5,622,000 motor cars and trucks compared with
4,601,000 in 1928, the best previous year. This very
substantial increase was materially in excess of that in-
dicated by what might be termed a normal trend. It was
caused by the influence of several factors. In the first
place, during a substantial part of the year the country was
favored with remarkable industrial activity and the greatest
prosperity that had ever been enjoyed. Employment was
at a high rate; high wages prevailed; purchasing power was
at its maximum; and there was added during most of the
year the psychological and practical influence of increasing
security values. Further, a considerable amount of business
normally applicable to 1928 was unquestionably carries
into 1929, due to a shortage of motor cars during 1927 and
1928 in the low price field. As a matter of fact, the very
substantial increase in volume during 1929 occurred almost
entirely in the low price field. '
The record production of the earlier months of the year

was followed by a lowering of production levels during the
latter part of the year. Giving consideration to the de-
clining trend in general business activity which developed
during the last half of the year, and recognizing the prac-
tical and psychological effects that might result from the
very drastic reduction is security values, General Motors
deemed it desirable to reduce manufacturing schedules of
the Corporation's properties, both primary and secondary,
in a very material degree.

Review of Recent Acquisitions.
In view of the important amounts already stated, which

were invested in additional properties, it is proper to record
in greater detail the purposes actuating sucn acquisitions.
Adam Opel A. G.—The policy which the Corporation is

following in the development of its overseas business has
been stated at various times in previous reports. So far as
possible it consists of making General Motors a local insti-
tution in each country in which it is operating, rather than
a foreign concern doing business in that country. This is
accomplished by recognizing the customs of the country,
and harmonizing the Corporation's procedures and policies
with such customs. So far as possible, native personnel is
employed. The Corporation's products are adapted in the
fullest possible measure to the local taste. Experience has
shown that in that way the most effective result can be ob-
tained. In most overseas countries it is possible to adapt
the Corporation's products to the end that a very substantial
part of the market becomes a potential customer for those
products. In countries of a manufacturing character, how-
ever, due to local policies, legal and otherwise, and to differ-
ent economic conditions that prevail, the motor car usually
assumes characteristics influenced by local conditions to a
degree that even with the most effective adaptation of the
American car, its sale is limited in scope to a relatively small
part of the business available.
In line with the above, there appeared to be an oppor-

tunity whereby. the Corporation could enlarge the scope of
its activities in Germany, as well as increase the effectiveness

of the large volume of business it already enjoyed in thatcountry. It seemed desirable, therefore, to develop anoperation that would enable the Corporation's engineering,manufacturing and distribution experience and methods to.be further capitalized by the introduction of such products;as would conform in the fullest possible degree to the necessi-ties of that particular market, and would be designed andbuilt with sole regard to local limitations and standards,influenced only by those factors that would give the mostconstructive final result. This led to the association withAdam Opel A.G., which manufactures the Opel automobileas well as other Opel products. This company enjoys avery important position in the automotive industry of
Germany, manufacturing about 40% of the total number ofcars produced in that country. Its products are sold through.a well established and extensive dealer organization distri-buted throughout Germany and the surrounding countries.It ranks, as to size, among the first ten German industrialorganizations. its plant is strategically located, and welladapted from every standpoint to produce economically inlarge volume any type of motor car and truck that may bedesirable.
The automotive industry in Germany, due to conditions.entirely beyond its control, has not yet reached, in anysense of the word, the advanced stage that has been else-where attained, particularly in the United States. it isimpossible to assume other than that during the not toodistant future an important development must take place. Ir-respective of how effectively the German market may bedeveloped through the introduction of American made-products—a business which is sure to grow from year to year--yet entirely independent of this there is almost a certainty-of a still greater expansion along the line of a product more-closely aligned with national necessities. It is believed thatGeneral Motors, in associating itself in a substantial mannerwith the present dominant manufacturer, extending to thatmanufacturer the benefit of the Corporation's experienceand through the assistance of capable personnel, familiarwith its ways of thinking and doing will, through evolution,create a business that will result in a very satisfactory return

to the stockholders on the capital employed. In line withthe Corporation's general policy, Adam Opel A. G. will be
maintained in every sense of the word as a German institu-
tion. It will be the policy of General Motors to respect
and maintain the policies and traditions which have placed.
Adam Opel A.G. in its present enviable position.

Fokker Aircraft Corporation of America.—This organiza-
tion, although young in years, is old in point of experience.
This is because of the broad experience and high technical,
skill of its engineering staff. General Motors, in formingthis association, felt that, in view of the more or less close
relationship in an engineering way between the airplane and'the motor car, its operating organization, technical and'otherwise, should be placed in a position where it wouldhave an opportunity to contact with the specific problemsinvolved in transportation by air. What the future of theairplane may be no one can positively state at this time.Through this association General Motors will be able toevaluate the development of the industry and determine-its future policies with a more definite knowledge of the-facts.
Bendix Aviation Corporation.—This institution is an im-portant manufacturer of accessories applicable to both the-motorcar and the airplane. It owns and controls importantand fundamental patents involving a wide range of devicesnecessary to both the industries named. General Motors is,a large purchaser of Bendix products. Bendix Aviation

Corporation has a highly qualified technical organization and,its opportunities are great for further development in theimportant fields in which it is specializing. It is believed'that this acquisition will result in benefit to the Corporationin many ways in addition to the employment of capital with,a satisfactory return.
General Motors Radio Corporation.—General Motors Corpo-ration became interested in the radio industry through astudy made in connection with the application of the radioto its motor cars. As a result of this study and recognizing

that General Motors already had technical ability manu-
facturing capacity and opportunities for distribution, it was
deemed advisable to capitalize these advantages and diversify
still further the Corporation's operations by entering this
particular field in which a constructive opportunity existed.
In view of the fact that this activity was organized during thelatter part of the year 1929, not much can be said at this
time as to results actually accomplished. That will be amatter to be dealt with in future annual reports.
New Operating Divisions.—In connection with the new

operating divisions already mentioned, the following should.be recorded:
McKinnon Industries, Limited, was purchased in March1929 for $2,968,440, payment being made in 37,105M sharesof $10 par value common stook acquired in the open marketfor this purpose. It is a Canadian manufacturing organiza-tion producing automobile components, which was acquiredto strengthen the Corporation's operating position in Canadaand throughout the British possessions.
The business of North East Electric Company was ac-quired in October 1929, General Motors paying therefor

$11,710,394, of which $4,912,111 consisted of 40,000 shares-of newly issued 7% preferred stock at current market price
and accrued preferred dividends thereon. The balance of.

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



MAR. 29 1930.] FINANCIAL CHRONICLE 2235

16,798,283 was represented by 106,667 shares of $10 par
value common stock acquired in the open market for this
purpose. For some years this Company has been an out-
standing manufacturer of starters, ignition systems and other
'electrical equipment. By consolidation with the Corpora-
tion's other electrical activities, not only a more effective
-general result will be made possible but through the Re-
quisition a substantial amount of new business has been
obtained.
AC Spark Plug Company.—A minority interest of 25%

in this Company was purchased late in 1929 for a cash con-
-sideration of $5,500,000. Since 1909 General Motors has
-owned a majority interest in this important manufacturer
-of automobile accessories and through this purchase be-
-comes the sole stockholder.

Motor Accounting Company.—In dealing with new sub-
-sidiaries created and expanded to supplement the Cor-
poration's major operations, particular attention is called
to the activities of Motor Accounting Company. No more
important problem faces the Corporation today than that
of establishing the dealer organization on a strong foundation
of stability and earning power. This is vital to the dealer
organization, and it is equally important to the Corporation.
While much has been accomplished, much more still remains
to be done.

The most constructive step forward has been the develop-
ment by Motor Accounting Company of accounting systems
and audits for dealers, with a view to enable both the dealer
organization and the Corporation to analyze properly the
various problems of retail distribution with accuracy and
intelligence. It is impossible to deal scientifically with any
situation unless the facts involved are available. "Account-
ing," in the sense in which it is used here, is meant to convey
an entirely different meaning from that ordinarily associated
with that term—a more modern and more scientific inter-
pretation, which is not merely an historical record of the
past, but which develops the probable results of the im-
mediate future and enables alterations in operating policies
to be made in advance in accordance with such trends, to

• the end that, if properly interpreted and intelligently
carried out, a reasonable profit at the end of the period
becomes far more certain.

General Motors Overseas.
Although the statistical position of the Corporation's

overseas activities is shown in detailed form elsewhere in
this report, the following comparison of overseas sales is
submitted for immediate reference:

Number
of Cars

Year— and Trucks.
Increase Over
Previous Year.

Net
Sales

Wholesale.
Increase Over

Previous Year.
1925 100,894 36,049 $77,109,696 $26,180,374
1926 118.791 17.897 98,156,088 21,046,392
1927 193,830 75,039 171.991,251 73.835,163
1928 282.157 88,327 252,152,284 80.161,033
1929 256,721 *25,436 243.046,031 *9,106,253

*Decrease.

In the year under review the number of General Motors
ears sold overseas accounted for approximately 37% of the
total overseas sales of cars and trucks of American and
Canadian origin. Net sales overseas in value were approxim-
ately 16% of the total net sales of the Corporation in 1929.
There is at present invested in overseas business approxim-
ately $68,000,000, on which a return is being made which
compares favorably with the return from the Corporation's
domestic properties.

It will be noted that overseas business showed a slight
reduction from the previous year. The outlook upon entering
the year under review was most gratifying but as the year
progressed a more rapid reduction in sales took place than
was to be expected from the usual seasonal decline. The
curve of activity fell to its lowest point in December. It
was caused by the fact that economic conditions of an un-
favorable nature prevailed in a large number of territories
which represented markets that in the aggregate normally
absorb a relatively large percentage of our automotive pro-
ducts overseas. While this situation was recognized in the
early stages of its development, yet on account of the time
element that exists in making necessary adjustments, due to
transportation, the speed with which corrective measures
could be applied was limited, with the result that at the
close of the year inventories overseas were somewhat in
excess of the current necessities. The result will be that ex-
port schedules in the early part of 1930 will be curtailed to
effect the necessary adjustments.
No additions were made during the year to the number

of the Corporation's overseas assembly operations. For
several years past this list has been continually expanding
until at the present time organizations have been established

• in all principal markets. The problem confronting the 
iCorporation's overseas organization n the immediate

future is, therefore, to capitalize in the most effective manner
the facilities that already exist, and to intensify the develop-
ment of the dealer organization with a view to creating the
maximum possible sales.

Yellow Truck dc Coach Manufacturing Company
In previous annual reports attention has been called to

the fact that in 1925 the Corporation obtained a controlling
interest in the Yellow Truck & Coach Manufacturing Com-
pany, organized at that time, which took over the General
Motors Truck Division. The operations of this Company,
up to the year 1929, had been disappointing. As a matter

of fact, a complete reconstruction of the Company's products
and manufacturing facilities was found to be essential. A
substantial loss was recorded in the year 1927, and 1928
showed a similar result, although in lesser degree. It is
gratifying to be able to state that 1929 showed further im-
provement from an earnings standpoint and resulted in a.
small amount of earnings over the annual preferred dividend
requirements. It is hoped and believed that a substantial
foundation of earning power has now been established.

Ethyl Gasoline Corporation
Reference has been made in the last four annual reports

to the operations of this Corporation in which General Motors
owns a one-half interest. The technical character of Ethyl
Gasoline Corporation's products and its important contribu-
tion to a more effective coordination of fuel and engine have
been dealt with before and will not be repeated at this time.
During the year under review Ethyl Gasoline Corporation
not only maintained its important position but further estab-
lished itself as an important factor in the petroleum industry.
Its operations during 1929 resulted in a profit very substan-
tially in excess of any previous year and constituted a very
satisfactory return to the Corporation on its investment.

General Motors Acceptance Corporation.
This organization continues to support effectively the sell-

ing divisions in furthering the sale of General Motors prod-
ucts both at home and abroad. As previously mentioned,
the Corporation subscribed during 1929 to additional capital
stock of General Motors Acceptance Corporation in the
amount of $6,250,000. The total capital, surplus and un-
divided profits of General Motors Acceptance Corporation is
now $76,900,093 as of December 31, 1929, which compares
with $64,239,934 at the close of 1928. Earnings for both
General Motors Acceptance Corporation and its subsidiary,
General Exchange Insurance Corporation, constituted a new
record in the year under review and a very substantial in-
crease over the previous year. To facilitate the sale of the
products of the Corporation's German subsidiary, Adam
Opel A. G., there was formed a German acceptance subsid-
iary, Opel Finanzierungs, G.m.b.H.
The strict adherence to sound principles of policy, sup-

ported by the highly efficient manner in which General
Motors Acceptance Corporation has functioned, is reflected
not only in the very satisfactory return on the capital in-
volved, but what is equally important, in the maintenance
of its excellent record in spite of adverse industrial conditions
that developed toward the close of the year.

Cooperative Plans.
Previous annual reports have dealt with the various plans

which have been developed by the Corporation for the pur-
pose of promoting the well-being of its operating organiza-
tion, and have also treated of the principles and policies that
the Corporation has established and is following in the
administration of those plans. These principles need not be
repeated at this time, but there should, however, be recorded
such developments as have occurred during the year under
review:

Managers Securities Company.—In view of the fact that
this plan was inaugurated in 1923 and its progress has been
dealt with in the annual report of each of the ensuing years,
no further statement need be made at this time. Attention,
however, is called to the fact that the contractual relationship
between Managers Securities Company and the Corporation
terminates at the end of the year 1930, by limitation. Atten-
tion is also called to the fact that on May 11 1927, stock-
holders approved a plan which provided for the purchase,
over a period of years, of a substantial block of common stock
by the Corporation, to be available for a second plan of
similar character at the expiration of the present Managers
Securities Company plan. In view of the fact that during
the past few years the business of the Corporation has ex-
panded very greatly, its organization likewise has necessarily
expanded. Very careful consideration was given, therefore,
during the year under review to the importance of providing
an opportunity similar to the Managers Securities plan, not
only for the larger group of executives resulting from the
expanded business, but for changes which, through evolu-
tion, have taken place during the intervening years. This
problem will be solved through the termination of the con-
tract with Managers Securities Company as of December 31
1929, which can be done with equity to all concerned, and by
the adoption of a plan which has been developed to include
additional members of the Corporation's organization who
should come within its scope. The proposed plan, known as
the General Motors Management Corporation plan, as
approved by the Directors on February 6 1930, was sub-
mitted to the stockholders and approved by them at a
special stockholders' meeting on March 5 1930.

Attention is called to the fact that there was available, in
accordance with the authority granted under date of May
11 1927, above noted, including as well certain other shares
in the treasury likewise available for the purpose above
stated, approximately 1,385,000 shares of General Motors
common stock as of December 31 1929, which it is proposed
to sell to the General Motors Management Corporation at
$40 per share.

Bonus Plan.—There were allotted during the year 167,378
shares of the $10 par value common stock as bonus awards
to 2,840 employes for conspicuous service during the year.
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Under the terms of the Bonus Plan the stock allotted is pur-
chased in the open market and the cost thereof charged
against earnings. Bonus awards by years since the incep-
tion of the plan, including the distribution for 1929, are set
forth elsewhere in this report.

Employes Savings and Investment Plan.—The scope of this
plan, inaugurated. in 1919, and its detailed operations have
been dealt with in previous annual reports and need not be
repeated at this time. At the end of 1929 the sixth class,
which was that of 1924, matured and as a result there was
paid to 15,177 employes, the following:
On account of their savings $1,803,270On account of 6% interest on savings  682.203On account of amount accumulated in the Investment Fund,representing accumulation on account of contributions madeby the Corporation five years ago (this amount is representedby 152,976 shares of $10 par value common stock of the Corpo-ration at market value at the time of distribution) *6,195.528

This makes a total value of $8.681,001* Note: This amount is not the same as shown in Employes Savings andInvestment statement on page 30 jpamphlet report
' 

because that state-ment shows cost of stock to the Corporation, whereas this amount repre-sents the market value of this stock at time of distribution as stated.
An employe who paid $300 during the year 1924 received

in January 1930, on maturity, cash and securities having a
market value of $1,447. This was made possible by the
partnership interest of the employe, acquired through the
investment of the Corporation's contribution in common
stock of the Corporation.
Group Insurance Plan.—A plan to provide the employees

of the Corporation with life insurance was inaugurated in
1926 and amended in 1928 to include accident and health
insurance.
During the twelve months under review the Corporation

lost 1,496 of its employes through death or permanent dis-
ability, on account of which $2,636,301 was paid to the
employes or their dependents. In addition to the life insur-
ance paid, there were 22,518 employes who received benefits
amounting to $1,541,789 on account of temporary disability
resulting from sickness or non-industrial accidents, so that
as a result of the plan, benefits totaling $4,178,090 were paid
in the year ending December 31 1929.
The plan is available to all employes of the Corporation

after three months' service. At the end of 1929 over 99%
of the eligible employes were participating in the plan.

Preferred Stock Plan.—This plan, inaugurated in 1924,
recognized the importance of affording a suitable investment
for the Corporation's employes, particularly those unfamiliar
with the selection of securities for investment. Preferred
took may be subscribed to in limited quantity and paid for
through monthly instalments over a period of one year.
As a special inducement the Corporation makes an extra
payment of $2 per share each year for a period of five years.
'There is recorded elsewhere the number of shares purchased
by employees during the year.

Executive Educational Work.—Previous reports have dealt
with this activity. Its importance to the Corporation's fu-
ture is very great. There have been no important modifica-
tions in the various phases of this activity during the year.
Progress is being made and the results already obtained
justify what has been done.

Housing for Employes.—The policy previously reported
continues. As stated in previous annual reports, certain
activities have been inaugurated separately to handle this
phase of the Corporation's work. They are as follows:
Modern Housing Corporation; Modern Dwellings, Limited;
Bristol Realty Company and New Departure Realty Com-
pany. There has been no increase during the year under
review in the Corporation's investment in these activities.
Since this plan was inaugurated, 34,800 employes have util-
ized it to assist in the buying and building of homes. Atten-
tion is called to the fact that the assets of these companies
are not consolidated in the balance sheet of the Corporation,
but the latter's investment in the same is included in the
investment in subsidiary and affiliated companies not con-
solidated as shown on page 23 [pamphlet report].

Goodwill and Patents.
There have already been recorded in this report the in-

creases that have occurred in this item during the period
under review. The Corporation follows the usual practice
in dealing with this subject in its financial statement. It is
hardly necessary to point out the tremendous asset, entirely
intangible and unrecorded, that must exist in an organization
like General Motors, conducting an annual business of one
and one-half billion dollars and consisting of highly specialized
manufacturing plants, more than two hundred thousand
employees, and a vast dealer organization—properly co-
ordinated into an effective whole, supported by confidence
on the part of the public in the integrity of the Corporation's
products and the soundness of its operating policies—that
constitutes Goodwill. It is upon its effectiveness that the
stockholders must depend to give earning power to the tan-
gible items of real estate, plant, equipment and inventory,
inert and unproductive as they would otherwise be.

In General.
Another year has been added to the experience of the

Corporation's operating organization, and this added experi-
ence should enable the Corporation to cope more effectively
with the problems of the future. The necessity of constant
progress in all phases of the Corporation's extensive opera-
tions is fully recognized by its operating staff, and the entire
organization is directing its best efforts to this end.

In closing, it is appropriate to record the appreciation by
the management of the efforts and loyalty of the organiza-
tion, both in this country and overseas, which have been
such a powerful factor in the Corporation's success.

It is the purpose of this report to record important events
of interest to the stockholders, which occurred during the
year under review. It is not within its province to forecast
or discuss probabilities for the year 1930.
By order of the Board of Directors,

ALFRED P. SLOAN JR., President.
LAMMOT DU PONT, Chairman.

SUMMARY OF CONSOLIDATED INCOME FOR THE YEARS
ENDED DECEMBER 31 1929 AND 1928.

Year Ended Year Ended
Dec. 31 1929. Dee. 311928.

Net Sales $1,504,404.472.17 $1,459,762,905.61
Profit from operations and income from
investments, after all expenses incident
thereto, but before providing for de-
preciation of real estate, plants, and
equipment  $337,074,797.21 $363,001,602.11Provision for depreciation of real estate,
plants, and equipment  35,217.071.47 30,515,441.44

NetProfit fromoperationsandinvestments $301.857,725.74 $332,486,160.67
Less provision for:
Employes savings and investment fund $11,964,533.56 $10,470,074.77Deduct profit on investment fund

stock reverting to General Motors
Corporation 5.981.249.97  9,768,530.40

Employes savings and investment
fund—net  $5,983,283.59 $701,544.37Employes bonus  10,181.835.79 12,408,594.97Amount due Managers Securities Com-
pany  10,181,835.79 12,408,594.97Special payment to employes under
stock subscription plan  72,120.00  58,976.00

Total $26,419,075.17 $25,577,710.31
Net Income before Income Taxes  $275.438.650.57 $306,908,450.36Less provision for United States and

foreign income taxes 28,120,907.81  33,349,359.75
Net Income for the Year  $247.317.742.76 $273,559.090.61

General Motors Corporation's Proportion
of Net Income 3245.970,393.05 $272,344,269.93

Dividends on preferred and debenture
capital stocks:

Seven per cent preferred  69,266,047.55 $9,168,577.83
Six per cent preferred  88.142.00 98,154.50
Six per cent debenture 124.491.50  138,024.50

Total  69.478.681.05 $9.404,756.83
Amount Earned on Common Capital Stock- *$236.491,712.00*$262,939,513.10

* Note—Including the General Motors
Corporation's equity in the undivided
profits of Yellow Truck & Coach Manu-
facturing Company, Ethyl Gasoline Cor-
poration, Vauxhall Motors, Limited,
Adam Opel A. G. since April 1 1929,
Bendix Aviation Corporation since May
1 1929, Fokker Aircraft Corporation of
America since June 1 1929, General
Motors Radio Corporation since incep-
tion in 1929, and General Motors Accept-
ance Corporation and General Exchange
Insurance Corporation (in 1928 only;
income for 1929 is consolidated), the
amount earned on the common capital
stock is  $238,803,587.18 $267,063,351.53

SUMMARY OF CONSOLIDATED SURPLUS FOR THE YEARS
ENDED DECEMBER 31 1929 AND 1928.

Year Ended Year Ended
Dec. 31 1929. Dec. 31 1928.Surplus at beginning of year $285.458,594.63 3187.819,083.30General Motors Corporation's Proportion

of Net Income, per Summary of Consoli-
dated Income  245,970.393.06 272,344,269.93Equity in earned surplus at December 31
1928 of General Motors Acceptance
Corporation and General Exchange In-
surance Corporation; earnings for year
1929 are consolidated  14,344,529.34

Capital surplus arising through issuance at
market price of 40,000 shares of seven
per cent preferred capital stock used in
connection with acquisition of assets
and business of North East Electric
Company  865,444.45Capital surplus arising through the ex-
change of six per cent debenture and six
per cent preferred capital stocks for
seven per cent preferred capital stock  60,825.00 40,890.00Capital surplus transferred to reserve for
sundry contingencies, by order of the
Board of Directors  60,826.00 40,890.00

Total $546.638,961.47 $460.163,353.23

Less cash dividends paid or accrued:
Seven per cent preferred capital stock $9,266,047.55 $9,168,577.83Six per cent preferred capital stock— - - 88.142.00 98.154.50Six per cent debenture capital stock.... 124.49150 50 138.024.50

Total  $9,478,681.05 $9,404,756.83
Common capital stock:
Mar. 12 ($0.75 on 43,500,000 shares
in 1929)  $32.625.004.48 $21.750,000.52

esJune 12 ($0.75 on 43,500.000 shares
in 1929)  32.625,000.90 21.750,000.45July 2 ($0.30 extra on 43,500,000
shares in 1929)  13,050.000.30 34,800,000.00Sept. 12 ($0.75 on 43,500.000 shares
in 1929)  32,625,000.61 21,750,000.43

Dec. 12 ($0.75 on 43,500,000 shares
in 1929)  32,625,000.39 21,750,000.37

(60.30 extra on 43,500.000
shares in 1929, payable Jan. 3 1930) 13.050,000.25 43,500,000.00

Total 3156,600,006.93 $165,300,001.77
Total cash dividends paid or accrued$166,078,687.98 $174,704,758.60

Surplus at end of year* $380,560,273.49 $285,458,594.63
* Note.—Surplus includes 34,969.611.20 capital surplus at December 311929, and $4,104,166.75 at December 311928.
See page 26 for detail of dividend payments made prior to the year 1929.
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CONDENSED CONSOLIDATED BALANCE SHEET
DECEMBER 31 1928 AND 1929.

ASSETS.
Current Assets— Dec. 31 1929.
Cash $101,085,813.26
United States Government securities  26,265,716.80
Other marketable securities 
Sight drafts with bills of lading attached,
and 0. 0. D. items  13,579,612.93

Notes receivable  1,977.363.16
Accounts receivable and trade acceptances

(leas reserve for doubtful accounts: In
1929. $1,549.335.81; in 1928, $1,229,-
649.24)  33,866,864.13

Inventories at cost or market, whichever
is lower  188,472,999.23

Prepaid expenses  3,712,575.06

Dec. 31 1928.
$99.189,838.71
112,351,174.48
4,364,216.70

9.273.824.28
8,788,452.77

34,565,680.14

196,692,868.08
3,583.232.11

Total Current Assets $368,960,944.57 2468.809,287.27

Investments—
Investments in subsidiary and affiliated
companies not consolidated $207,270,443.21 $117,819,123.62

General Motors Corporation capital stocks
held in Treasury for corporate purposes
(in 1929, 1.707,455 shs. common, 867.-
551,038.04:19.080 shares 7% preferred,
$2.378.437.67)  69.929.475.71 50.053.193.19

Total Investments $277,199,918.92 $167,872,316.81

Fixed Assets—
Real estate, plants and equipment 
Deferred expenses 
Goodwill, patents, etc 

$609,880.375.40 $542,987,154.81
18,168.099.58 19,552.634.95
50,680.425.62 43,673.475.64

Total Fixed Assets $678,728.900.60 $606,213,265.40

Total Assets $1,324,889.764.09 31242,894869.48

LIABILITIES, RESERVES AND CAPITAL.

Current Liabilities— Dec. 31 1929. Dec. 31 1928.
Accounts payable  842,894,666.38 $61,244.891.61
Taxes, payrolls and sundry accrued items- 22,401,424.35 24.180,315.35
17ntted13tates and foreign income taxes  28,701.485.67 33.225.608.63
Employes savings funds, payable within
one year  9.010,570.93 9.302,494.26

Accrued dividends on preferred and deben-
ture capital stocks  1.615.015.43 1,567,672.96

Extra dividend on common capital stock,
payable January 3 1930 (for 1928. par-
able January 4 1929)  13.050,000.25 43,500,000.00

Total Current Liabilities 8117,673.163.01 8173,020,982.81

Reserves—
Depreciation of real estate, plants and
equipment $194,094,962.51 8162,680.112.72

Employes investment fund  9,915,825.00 9,019,707.50
Employes savings funds, payable subse-
quent to one year  32,412.618.49 23.100,639.43

Employes bonus  12.539.544.39 14.078,560.38
Sundry contingencies  3.333,577.20 2,532.541.89

Total Reserves 2252,296.527.59 $211,411,561.92

Capita/ Stock and Surplus:
Capital stock of General Motors Corp.:
Seven per cent preferred* (authorized.
8500.000,000) $135,513,800.00 8131,108,300.00
Six per cent preferred (authorized and

outstanding)  1.410,500.00 1.579,500.00
Six per cent debenture (authorized and

outstanding)   1,991,700.00 2,228,200.00
Common, $10 par value (authorized,
75.000,000 shares: issued, 43,500.000
shares. In 1928. $25 par value.
authorized, 30.000,000 shares; issued
17.400,000 shares)  435,000.000.00 435,000 ,00.00

Total Capital Stock $573,916,000.00 $569,916,000.00
Interest of minority stockholders in sub-

sidiary companies with respect to capital
and surplus  443,800.00 3,087.730.12

Surplus**  380,560,273.49 285.458,594.63

Total Capital Stock and Surplus $954.920,073.49 $858.462,324.75

Total Liabilities, Reserves & Capital-$1,324,889.764.09 21242.894869.48

* The seven per cent preferred capital stock Is preferred as to assets and
dividends over all other capital stocks of the Corporation under charter
amendments adopted June 16, 1924.
** Surplus includes 84,969.611.20 capital surplus at December 31, 1929,

and $4.104,166.75 at December 31. 1928. 

Detailof Investments in Subsidiary and Affiliated
Companies.

In the condensed consoliCated balance sheet of General
Motors Corporation the investment in subsidiary and affili-
ated companies not consolidated is carried at $207,270,443.21

as of December 31 1929, as compared with $117,819,123.62
at December 31 1928. This consists of investments in com-
panies not consolidated in the accounts of the Corporation.
A list of these investments and the value at which they

are carried on the books of the Corporation follow:
December 31

1929.
December 31

1928.
General Motors Acceptance Corporation-- *876.900,093.32 850,000.000.00
Yellow Truck & Coach Manufacturing Co.. *530.669.265.01 **30,669.251.51
Ethyl Gasoline Corporation  750,000.00 750,000.00
Vauxhall Motors, Limited 8,695,655.65 6,219.181.47
Adam Opel A. G 25.965.196.39
Bendix Aviation Corporation 15,091.217.31
Fokker Aircraft Corporation of America 7,782.342.00
General Motors Radio Corporation 1,530.000.00
General Motors Building Corporation_ __ _ 8.008.769.83 7,695,777.35
Argonaut Realty Corporation 10,823.860.60 8,298,277.36
Investment in Housing Facilities:

Bristol Realty Company 318,200.00 425,000.00
House Financing Corporation 150,000.00 170.000.00
Modern Dwellings, Limited 163.118.43 162.665.55
Modern Housing Corporation 10,047,912.34 10.149,733.11
New Departure Realty Company 259.719.81 240,561.63

Miscellaneous  10,115,092.52 3.938,675.64

Total Investment In Subsidiary and
Affiliated Companies not Consoli-
dated 8207,270,443.21 8117,819.123.62

* The increase during 1929 of $26.900,092.32 in the book value of the
investment in General Motors Acceptance Corporation, consisted of a
subscription to capital stock requiring an additional investment of 813.250.-
000.00, and an increase of $20,650,093.32 which was due to the adjustment
of the book value to the total of capital, surplus and undivided profits at
December 31 1929. Of this latter amount, 86,340,710.01 represented
undistributed earnings during 1929 which have been reflected In the 1929
earnings of General Motors Corporation.
**Of this amount. 29,668.265.01 in 1929 is represented by Yellow Truck

& Coach Mfg. Co. 7% preferred stock; and in 1928, 39.668.251.51.

General Motors Acceptance Corporation and Subsidiaries.

CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1929.

ASSETS.
Cash in Banks and on Hand  $59.273.765.88
Notes and Bills Receivable:

United States and Canada $337.770.820.66
Overseas  63,094.048.37

  400.864,889.03
Accounts Receivable  1,312,927.78
Furniture and Equipment, less depreciation  1.319,101.54
Investments:

General Exchange Insurance Corporation $7,176,227.20
Other  6,000.00

  7,182,227.20
Deferred Charges  3.858.954.49

Total Assets 

LIABILITIES.
Capital Stock 
Surplus 

ted Profits 

$473,811,845.92

$50.000.000 00
20.000.000 00
6.900.093.32

$76,900.093.32
Ten-Year Sinking Fund 6% Gold Debentures due Feb-
ruary 1 1937 45.500.000.00

Five Per Cent Serial Gold Notes:
35.000,000.00 due annually March 1 1930 to 1936 35.000.000.00

Notes and Bills Payable:
Notes, United States $206,178.500.00
Notes, Canada 15.571,000.00
Bankers' Acceptances 27.154.221.99
Bills of Exchange 5,488,076 94
Advances and Loans, Overseas 25,016,218.32

279,408,017.25
Accounts Payable 3,121,942.70

Accrued Accounts:
Interest Payable 31,805,919.24
Taxes  1,786.120.33

3,592,039.57
Dealers' Repossession Loss Reserves 8,132.370.41
Unearned Income 15,301,850.00

Reserves:
Receivables  $5,717,710.31
Contingencies  1,000,000.00
Miscellaneous  137,822.36

6.855,532.67

Total Liabilities $473.811,845.92

Record of Earnings.

Net sales, net income, amount paid in dividends and the
amount reinvested in the business since the beginning of
General Motors are shown in the following table. Net in-
come and amount reinvested in the business beginning 1922
include General Motors Corporation's equity in the un-
divided profits of subsidiary and affiliated companies not
consolidated.

Balance Cash Divi- % Income Distnirseu Income
Na Income Available dends paid in Cash Dividends Reinvested
Available for Preferred for Common on Common on Preferred and in the

Years Ended Dec. 31— Net Sales. Dividends Dividends. Stock Stock. Common Stocks. Business
1909*  329.029.875 29.114,498 $417.621 $8,696,877 4.58% 88,696,877
1910*  49,430,179 10,225,367 842,947 9,582.420 6.29% 9.582.420
1911a  42,733,303 3,316,251 842.074 2,474,177 25.39% 2,474.177
19128  64,744,496 3,896,293 1.040.211 2,856,082 26.70% 2.858.082
19136  85.603.920 7,459,471 1,048.534 6.410.937 14.06% 6.410,937
19148  85,373.303 7,249.734 1.048,679 6,201.055 14.47% 6,201.053
19155  94,424,841 14,457,803 1,048.964 13,408.839 7.26% 13.408.839
19168  156,900,296 28.789,560 1.048.964 27,740,596 $10,730,159 40.91% 17.010.437
19176  172,677,499 24,780.916 1,048.964 23.731.952 7.430,302 34.22% 16.301.650
1917c  96.295.741 14.294.482 491,890 13.802.592 2.294.199 19.49 11.503.393
1918  269.798,829 14.825,530 1.920,467 12,905,063 11,237.310 88.75 1.66:.753
1919  509,676,694 60,005.484 4,212,513 55,792,971 17,324,541 35.89% 38.414.430
1920  567.320.603 37,750,375 5,620.426 32.129.949 17,893.289 62.29% 14,2.36.660
1921  304,487,243 d38,680,770 6,310.010 d44,990,780 20,468.276 d65.459,056
1922  463,706,733 54,474,493 6.429.228 48.045,265 10.177.117 30.48% 37.868.148
1923  698.038,947 72.008.955 6,887.371 65,121.584 24.772.026 43.97% 40.349.558
1924  568,007.459 51,623.490 7,272.637 44.350.853 25,030,632 62.57% 19,320,221
1925  734.592,592 116,016,277 7.639.991 108.376.286 61.935,221 59.97% 46.441,065
1926  1.058.153.338 188.231.182 7.645.287 178,585.895 103,930.993 59.91% 74,654.902
1927  1.269.519.673 235.104.826 9.109,330 225.995.496 134.836.081 61.23% 91 159.415
1928  1.459,762.906 276.468.108 9,404.756 267.063.352 165.300.002 63.19% 191.763.350
1929  1,504.40.1,472 248.282,268 9.478,681 238,803.587 156,600.007 66.89% 82.203.580

Total $10,284,680,942 $1.437,694,593 590,609,545 21.347,085,048 $769,960,155 59.86% $577.124,893

Notes.—General Motors Corporation was incorporated October 13 1916. succeeding General Motors Company, organized September 16 1908.
• Fiscal years ended October 1. a Ten months ended July 31 1911. b Years 1912-1917 inclusive are fiscal years ended July 31. c Five monthr

ended December 311917. d Deficit.
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HASKINS & SELLS
Certified Public Accountants

Offices in the Principal Cities of
The United States of America

--- and in -
London, Paris, Berlin, Shanghai. Manila

Montreal, Havana, Mexico City

Executive Offices
15 Broad Street
New York

Cable Address "Hasksells"

General Motors Corporation,
1775 Broadway, New York.

We have examined your accounts for the year ended
December 31 1929, and for the eleven preceding years, and
WE HEREBY CERTIFY that the accompanying Con-

densed Consolidated Balance Sheet and related Summaries
of Consolidated Income and Surplus in our opinion set forth
the financial condition at December 31 1929 and 1928,
and the results of operations for the years ended those dates.

(Signed) HASKINS & SELLS.
New York, March 3 1930.

Record of Dividend Payments.

A detailed record of the dividends declared by quarters
during 1929, together with the dates of payment, is as
follows:

7% 6% 6% Date Stock Date Stock
Pref. Deb. Pref. of of Common of of

Periods. Stock. Stock. Stock. Payment Record. Stock. Payment. Record.
1st Quer_ 31.75 61.50 $1.50 Feb. 1 Jan. 7 $0.75 Mar. l2'29 Feb. 1629
2nd Quer- 1.75 1.50 1.50 May 1 Apr. 8 0.75 June 1229 May 18 '29

Extra 0.30 July 2 '29 May 18 '29
3rd Quar_ 1.75 1.50 1.50 Aug. 1 July 8 0.75 Sept. 12 '29. Aug. 1729
4th Quer- 1.75 1.50 1.50 Nov. 1 Oct. 7 0.75 Dec. 12 '29 Nov. 23 '29

*Extra 0.30 Jan. 3 '30 Nov. 23 '29
• The extra dividend of $0.30, payable January 3 1930 to stock of record Novem-

ber 231929, was declared November 14 1929.

The General Motors Company of New Jersey, organized
September 16, 1908, paid regular dividends of 7% per an-
num upon its 7% cumulative preferred stock, without
interruption, beginning with an initial payment on April 1
1909. Since the organization on October 13 1916 of the
present General Motors Corporation of Delaware, which
succeeded the General Motors Company of New Jersey,
regular quarterly dividends have been paid, without interrup-
tion, On the preferred and debenture stocks outstanding from
their date of issuance. The initial quarterly dividend of
$1.50 a share on the present 6% preferred stock was paid
February 1 1917. The initial quarterly dividend of $1.50
a share on the present 6% debenture stock was paid February
1 1919. The initial quarterly dividend of $1.75 a share on
the 7% debenture stock was paid May 1 1920. At a special
meeting of stockholders on June 16 1924, the name of the
7% debenture stock was changed to 7% preferred stock.
The initial dividend on the present 7% preferred stock was
paid November 1 1924.
Changes in the capital structure of General Motors Corpo-

ration with respect to the nature of its common stock are as
follows: When General Motors Corporation of Delaware was
organized to succeed General Motors Company, five shares
of the common stock of the Corporation, par value $100,
were exchanged for one share of the Company's stook, also
par value $100. On and after March 1 1920 ten shares no
par value common stock were issued in exchange for one
shares of the old $100 par value common. On May 1 1920
there was paid on the $100 par value common a stock dividend
of M share of the new no par common. During 1920, on
May 1, August 2 and November 1, there were paid stock
dividends on the no par common, each amounting to 1-40
share of no par common. On account of charter changes,

the number of shares of common stock was reduced in 1924
through the exchange of four shares of old stock for one
share of new no par value common. On September 11
1926 a 50% dividend was paid in common stock. During
September 1927 two shares of new $25 par value common
stock were issued in exchange for one share of no par value
common stock previously outstanding. On and after Janu-
ary 7 1929, two and one-half shares of new $10 par value
common stock were issued in exchange for one share of $25
par value common stock previously outstanding.
The payment by years upon the common stock, since the

organization of General Motors Corporation of Delaware,
the present Corporation, follow:
1917-Common $100 par, $10.00. Initial $1.00 was paid February 1 1917

and thereafter $3.00 quarterly to and including February 2 1920.
1918-Common $100 par, $12.00.
1919-Common $100 par, $12.00.
1920-Common $100 par, $5.50. On and after March 1 1929 ten shares

no par value common exchanged for each share of $100 par value.
Final dividend on $100 par was $2.50 cash and 11 share no par
stock, paid May 1 1920.

-Common no par. 75 cents cash and 3-40ths of a share of no Par
value stock. Initial quarterly payment of 25 cents cash and 1-40
share of no par value stock was made May 1 1920 and continued
on August 2 and November 1 1920. Stock dividend of 1-40 share
quarterly was discontinued after November 1 1920.

1921-Common no par, $1.00.
1922-Common no par, 50 cents. Quarterly dividend due February 1

1922 was passed at meeting held January 4 1922. "Special"
dividend of 50 cents a share was paid December 20 1922.

1923-Common no par. $1.20. Quarterly dividend of 30 cents a share
was initiated March 15 1923 and continued to and including
September 12 1924.

1924-Common no par (old). 90 cents. After payment of three quarterly
dividends of 30 cents a share in 1924 the number of shares was
reduced by issuing one share of new no par value stock for four
shares of old. Initial dividend of $1.25 on this new no par value
stock was paid December 12 1924.

-Common no par (new), $1.25.
1925-Common no par, $12.00. This consisted of extras of $1.00 Paid

September 12 1925 and $5.00 paid January 7 1926, in addition
to quarterly payments of $1.50 each.

1926-Common no par (before 50% stock dividend), $7.50. Quarterly
dividends Of $1.75 each were paid March 12 and June 12 and $4.09
extra was paid July 2. On September 11 a 50% increase in number
of no par shares outstanding was made through payment of a stock
dividend of 3.6 share on each share of no par value stock.

_common no par (after 50% stock dividend), $7.50. On the in-
creased number of shares quarterly dividends of 21.76 each were
paid September 11 and December 11, and an extra of $4.00
January 4 1927.

1927-Common no par, $8.00. Quarterly dividends of $2.00 each were
paid March 12, June 13, and September 12, and $2.00 extra was
paid July 5. In September two shares of new $25 par value stock
were issued In exchange for each no par share.

_Common $25 par. $3.75. Initial quarterly dividend of $1.25
was paid December 12 and $2.50 extra was paid January 3 1928.

1928-Common $25 Par, $9.50. This consisted of quarterly payments
of $1.25 with $2.00 extra paid July 3 and $2.50 extra paid January 4
1929.

1929-Common $10 par. $3.60. In January two and one-half shares of
new $10 par value stock were Issued in exchange for each $25 Par
value share. Initial quarterly dividend of 75 cents was paid on
March 12, regular quarterly dividends were paid on June 12. Sep-
tember 12 and December 12, and two extras of 30 cents each were
paid on July 2 1929 and January 3 1930.

Sales of Cars and Trucks.
The following tabulation shows sales of General Motors

cars by dealers to users, as well as sales by manufacturing
divisions of General Motors to their dealers:

 Dealers' Sales to Users
1929. 1928.

JanuarY 104,488 107,278
February 138,570 132,029
March ... 205,118 183,706
April 223,303 209,367
May 214,870 224,094
June 194,705 206,259
July  181.851 177,728
August 173,884 187,463
September 145,171 148,784
October  139,319 140,883
November 90,871 91,410
December  48.253 33,442

Total 1,860,403 1.842.443

1927. 1926.

81,010
102,025
146.275
180,106
171,364
159,701
134.749
158,619
132,596
153,833
80.539
53,760

53.698
64,971
106,051
136,643
141.651
117,176
101,576
122.305
118.224
99.073
101.729
52.729

1.554.577 1,216,826

 Divisions' Sales to Dealers 
1929. 1928. 1927. 1926.

127,580
175.148
220,391
227,718
220,277
200,754
189,428
168.185
146,483
122,104
60,977
40,222

125,181
169,232
197,821
197,597
207,325
186,160
169,473
186,653
167,460
120,876
47,587
35,441

1,899,267 1.810.806

99,367 76,332
124,426 91,313
161,910 113,341
169.067 122,742
173,182 120,979
155,525 111,380
136.909 87,643
155,604 134,231
140.607 138,360
128.459 115,849
57,621 78,550
60,071 44,130

1.562.748 1.234,850

The sales by makes of cars by General Motors divisions to dealers for the year ended Dec. 31, 1929, compared with
the sales of preceding years, follow:

Passenger Cars 1929. 1928.

Buick 167,939 229,788
Marquette 31,476
Cadillac 15,416 20,042
La Salle 21,498 21,392
Chevrolet 988.191 930,935
Oakland 30,826 45,724
Pontiac 193,622 214,534
Olds 99,435 90,202
Viking 5,902
Other • 

Commercial Cars:
Chevrolet 344,963 258,189
Other' 

Totals:
assenger 1,554.304 1,552,617

Commercial 344.963 258,189
Miscellaneous * 

Grand Total 1,899.267 1,810,806

1927. 1926. 1925. 1924. 1923. 1922.

268,698 280,009 208,575 166,952 218,286 138,501

18,639 27.489
16,371

791.870
53,922
140,791
58,016

22,773 17,905 22,201 22,021

620,364 466,485 295,456 464,800 240,390
58.537 45,380 36,512 35.974 20,853
75,836
59.536 43,935 45,728 33,356 21,216

209.272 111,781 45.824 19,277
5.169 1,298 2,930 5,611

1,348,307 1,121.771
214,441 113,079

1,562,748 1.234,850

787.148 562,553
48.754 24,788

835,902 587,341

644

15,326 2,932
8.515 7,821

774.617
23,841

97

443,625
10,753
2,385

798.555 456,763

* "Passenger Cars-Other" includes lines not now manufactured. "Commercial Cars-Other" includes lines not now manufactured, also includes
GMC trucks to the end of AprE 1925. when the General Motors Truck Division was transferred to Yellow Truck & Coach Mfg. Co. the operations of
which are not consolidated in the accounts of General Motors Corporation. "Miscellaneous" includes tractors not now manufactured.
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Number of Stockholders.

The total number of stockholders, all classes, by:quarters,
follows:
Year Ended

Dec. 31—
First

Quarter.
Second

Quarter.
Third

Quarter.
Fourth

Quarter.
1917 1,927 2,525 2.669 2,920
1918 3,918 3.737 3.615 4.739
1919 8,012 12,523 12.358 18,214
1920 24,148 26,136 31,029 36.894
1921 49.035 59,059 65,324 66.837
1922 70,504 72,665 71.331 65,665
1923 67,115 67.417 68.281 68,063
1924 70,009 71,382 69,428 66.097
1925 60.458 60,414 58,118 50.917
1926 54,851 53,097 47.805 50,369
1927 56,520 57,595 57,190 66,209
1928 72,986 70,399 71,682 71,185
1929 105,363 125,165 140.113 198.600

Employes Savings and Investment Funds.
A summary of the condition of unmatured classes of the

Employes Savings and Investment Funds at December 31
1929 (including the Class of 1924 which matured December
31 1929), and of the results of the matured Classes since
establishment of the plan in 1919, follows:

Overseas Sales.

Sales overseas by the Export Organizations of General
Motors follow:
Year Ended
December 31-

1922  21,872 $19.875.015
1923  45,000 39.193,869
1924  64.845 50.929.322
1925 100.894 77,109,696
1926 118,791 98,156.088
1927 193.830 171.991.251
1928 282,157 252.152,264
1929 256,721 243.046,031

General Motors overseas assembly plants are located in
London, England; Copenhagen, Denmark; Stockholm,
Sweden; Warsaw, Poland; Antwerp, Belgium; Berlin, Ger-
many; Buenos Aires, Argentina; Sao Paulo, Brazil; Monte-
video, Uruguay; Port Elizabeth, South Africa; Adelaide,
Brisbane, Melbourne, Perth and Sydney, Australia; Welling-
ton, New Zealand; Osaka, Japan; Batavia, Java; and Bom-
bay, India. Warehousing operations are located in Madrid,
Spain; Paris, France; and Alexandria, Egypt.

Class
Employees Savings Fund— 1924.

Net amount paid in by employes  $2,823,220
Interest credited by Corporation  764.931

Class
1925.

$3,797,115
845,936

Class
1926.

$5,714,280
1,011,429

Total  $3,588,151
Withdrawals by employee.  1,102.677

$4,553,051
1,219,859

$6.725,709
1.718,368

Balance credited to employes___.. $2,485.474 $3,333,192 25,007,341

Employes' Investment Fund—
Amount paid in and invested by

Corporation  $1,411,610 $1,853,557 $2,857,140
Income received  3,043.966 2,334,524 1,625,813

Total  $4,455,576 24,188.081 $4.482.953
Withdrawals by employes  134,675 134,864 161,601

Balance  $4,320,901 $4,053,217 54,321,352
Amount guaranteed to employes

(50% of Savings Fund balance
credited to employes; 100%
prior to 1922 Class)  1,242,737 1,666.596 2,503,671

Amount reverting to Corporation
(balance in Investment fund after
deducting amount guaranteed to
employes)  3,078,164 2,386,621 1,817,681

Total Total
Unmatured Matured Aggregate
Classes Classes All Classes

Class Class Class (1924 to (1919 to (1919 to
1927. 1928. 1929. 1929 Ina.) 1923 Incl.) 1929 Incl.)

$12,539,570 $17,831.975 $19,484,650 $62,100,810 $14,254,105 $76.354,915
1.544,227 1.356,344 503,133 6,026,000 2.802.273 8.828,273

614,083,797 $19,188,319 $19,987,783 $68,126,810 $17,056,378 $85.183.188
3,751,057 3,774,539   11.566,500 8,946,046 20,512.546

$10,332,740 $15.413,780 $19.987,783*$56,560,310 $8.110,332 $64,670,642

$6.269,785 $8,915,988
1,123,071 419,551

$7,392.856 $9,335,539
256,464 147,048

$7,136,392 $9,188,491

$9,742,325 $31,050,405 $11,583,642 $42,634,047
8,546,925 8.239,701 16.786,626

$9,742,325 $39,597,330 $19,823,343 $59.420.673
834.652 1.511.600 2,346,252

$9,742,325 $38.762,678 518,311.743 $57,074.421

5,166,370 7,706,890 9,993.891 28,280.155 6,167.304 34,447.459

1.970,022 1,481,601   $10,734,089 $4,277.340 $15.011.429

Note.—Undor the 1919, 1920 and 1921 Plan the Corporation guaranteed to the employes in the Investment Fund an amount equal to 100% of
their credits in the Savings Fund. Forfeitures in the Investment Fund on account of withdrawals did not revert to the Corporation. Beginning with
the Class of 1922, the Plan was amended to provide that thereafter forfeitures in the Investment Fund revert to the Corporation and that the Corporation
guarantee that the Investment Fund at maturity shall equal an amount equivalent to 50% of the Savings Fund credits. The amount paid into the
1928 Investment Fund Class was not invested until 1929. The above figures do not include separate Funds established by foreign subsidiaries.

* Includes amounts applied by employes to purchase of homes (see page 14 [pamphlet report].)

Investment in 7% Preferred Stock by Employes.
This plan, inaugurated in 1924, recognized the importance

of affording a suitable investment for the Corporation's
employes, particularly those unfamiliar with the subject of
selecting securities for proper investment. The plan pro-
vides for the sale of General Motors preferred stock to em-
ploys who may subscribe in amounts proportionate to their
salaries but not to exceed ten shares per employee in any one
year, to be paid for through monthly installments over a
period of one year. As a special inducement the Corporation
makes an extra payment of $2 per share each year for a
period of five years to employes availing themselves of this
offer.
A record of the results of this plan by years since its

adoption follows:
Of.fm:ing
Price

per Share.
$99.00

1925  99.00
1926 114.00
1927 119.00
1928 124.00
1929 124.50
1930 119.00
• Returns incomplete at this date.

Year-
1924 

Number
of Employes
Purchasing.

3.342
3.633
1,888
3,245
2,817
3,066
*2,718

Number
of Shares
Purchased.
10.993
14.005
8.025
13.971
12,803
13,538
*11,552

This plan is particularly of service to employes as the
Savings and Investment Fund classes mature. It enables
them to obtain a security of standing and worth in which
such funds may be safely invested, otherwise the purpose
and value of the Savings and Investment Plan itself is likely
to be jeopardized.

Payrolls and Number of Employes.
The annual payrolls of General Motors Corporation, for

1921 and subsequent years, not including certain affiliated
companies, such as Yellow Truck & Cooky Manufacturing
Company, and Fisher Body Corporation prior to the acquisi-
tion of the minority interest as of June 30 1926, have been
as follows:
1921 - - - - $66,020.481 1924 _ _$110,478.000 1927 ----$302,904,988
1922 ---- 95.128,435 1925 ____ 136,747,178 1928 ---- 365.352,304
1923 ---- 138.290,734 1926 ____ 220,918,568 1929 ---- 389,517.783

The number of employes of the Corporation, not including
oertain affiliated companies, for 1929 and prior years has
been as follows:
1909 14.250 1915 21.599 *1920
1910 10.000 1916 25.666 1921
1911 11,474 1917 25,427 1922
1912 16,584 1918 49,118 1923
1913 20,042 1919 85,980 1924
1914 14,141
• Beginning with the year 1920 figures shown in this table are averages

for the year.
a Average for 1920 does not include Fisher Body prior to June 39.

 80,612 1925 83,278
 45,965 a1926-_-_129.538
 65,345 1927—.175,666
 91.265 1928._208,981
 73,642 1929____233,286

Number of Net Sales
Cars and Trucks. Wholesale.

Bonus Awards.

Each year there is credited to a bonus fund a percentage
of the orporation's net earnings after deducting 7% on
the capital invested in the business. Prior to 1923 the
sum so credited to the bonus fund was 10% of the net earn-
ings ot the Corporation. Since 1923, at which time the
Managers Securities Company was organized, the amount
set aside for the bonus plan has been 5%. The fund is in-
vested in General Motors common stock. At the end of
each year stock is awarded to employes on the basis of the
degree to which their services individually have contributed
to the success of the Corporation. Stock so awarded is
delivered one-fourth at the time of the award and the
balance in three equal annual installments. A record of
the awards follow:

Year-
1918
1919
1920
1921 

a1922  550 179%732
1923  647 226,278.
1924  676 115,272
1925  943 345,320
1926  1.513 428,170
1927  1,998 272.798
1928  2,613 195,570
1929  2.840 167,378

Number Number of
of Shares of

Bonus Common Stock
Awards. Awarded.b
  3,884 490,238

  6.453 e402,485
  6,578 0.59,312

Total 09,595 2,982.553

a No bonus was available for the year 1921. b Equivalent number of
shares on basis of $10 par value common stock. e In addition to the
common stock awarded in 1919 and 1920. 18.934 shares of 7% preferred
stock were awarded, of which 14.191 shares applied to the 1919 awards
and 4.743 shares to the 1920 awards.

Divisions, Subsidiaries and Affiliated Companies.
General Motors Corporation is primarily an operating

concern owning the plants, properties and other assets of
its manufacturing operations which are designated in this
list as Divisions. It is also a holding company owning all
or part of the capital stock of other companies known as
subsidiaries or affiliated companies. These relations are
indicated by numerals appended after the names of the
companies:

I. Assets owned by General Motors Corporation.
2. All stock owned by General Motors Corporation.
3. All common stock owned by General Motors Corporation.
4. Majority of stock owned by General Motors Corporation.
5. One-half interest owned by General Motors Corporation.
6. All stock owned by General Motors of Canada. Ij,tted.
7. All stock owned by General Motors Export Company.
8. All stock owned by General Motors Acceptance Corporation.
9. All stock owned by New Departure Manufacturing Company.
10. Majority of stock owned by New Departure Manufacturing Company.
11. Largo stock interest owned by General Motors Corporation.
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PASSENGER AND COMMERCIAL CAR GROUP.
Buick Motor Division (1) Flint, Mich.
Buick passenger cars.

Cadillac Motor Car Division (1) Detroit, Mich.
Cadillac and La Salle V-8 and Cadillac V-16 passenger

Cars
Chevrolet Motor Division (1) (including subsidiaries) (2)Detroit, Mich.

Chevrolet passenger and commercial cars produced in the
manufacturing and assembly plants located as follows:
Flint. Mich., motors, sheet metal and assembly Detroit,
Mich., forgings, gears, axles and wheels Saginaw,
Mich., foundry Bay City, Mich., carburetors and
hardened and ground parts Toledo. Ohio, transmis-
sions. Assembly plants in these cities: St. Louis,
and Kansas City, Mo. Janesville, Wis. Oakland,
Calif. Buffalo and Tarrytown, N. Y. Norwood, Ohio,
and Atlanta, Ga. Export boxing plant at Bloomfield,
N. J.

Oakland Motor Car Division (1) Pontiac, Mich.
Oakland and Pontiac passenger cars.

Olds Motor Works Division (1) Lansing, Mich.
Oldsmobile and Viking passenger cars

General Motors of Canada, Limited (2) Oshawa, Ontario
Cadillac. La Salle. McLaughlin-Buick, Viking, Oakland,

Oldsmobile, Pontiac and Chevrolet passenger cars. Chev-
rolet commercial cars and General Motors Trucks.
Plants at Oshawa and Walkerville, Ont., and Regina,
Sask.

FISHER BODY GROUP.
Fisher Body. Division (1) Detroit. Mich.

Automobile body building plants located at Detroit,
Lansing, Pontiac and Flint. Mich. Buffalo and Tarry-
town, N. Y. Extensive acreage of virgin hardwood
timber in northern Michigan.

Fisher Body Company of Cleveland (2) Cleveland, Ohio
Automobile body building plants at Cleveland and Cin-

cinnati, Ohio.
Fisher Body St. Louis Company (2) St. Louis, Mo.

Automobile body building plants at St. Louis and Kansas
City, Mo. Oakland, Calif.. and Janesville, Wis.

Fisher Body Company. of Atlanta (2) Atlanta, Ga.
Automobile body building plant.

Fleetwood Body Corporation (2) Fleetwood, Pa.
Automotive body building plants for custom bodies. Plants

at Fleetwood. Pa., and Detroit, Mich.
Ternstedt Manufacturing Company (2) Detroit, Mich.
Hardware for automiobile bodies and Frigidaire cabinets.

The National Plate Glass Company (2) Detroit, Mich.
Plate glass for automobile bodies. Plants at Blairsville,
Pa.. and Ottawa, Ill.

Fisher Body Company of Seattle (2) Seattle, Wash.
Automobile body woodworking plant.

Fisher Lumber Corporation (2) Memphis, Tenn.
(Fisher Delta Log Company. subsidiary.)
Large tracts of virgin hardwood timber in Louisiana and

Arkansas: saw mills at Ferriday and Wisner. La., and
saw mill and automobile body woodworking plant at
Memphis, Tenn.

Fisher Body Service Corporation (2) Detroit, Mich.
Automobile body parts: depots and body servicing plants at

Detroit. Mich., and Oakland, Calif.

ACCESSORY AND PARTS GROUP.

A C Spark Plug Company (2)  Flint, Mich.
AC spark plugs, AC Miko aviation spark plugs, speed-

ometers, oil guages, ammeters, thermo gauges, gasoline
gauges, tachometers for marine purposes, altimeters for
motor cars, instrument panels, cur cleaners, oil filters,
fuel pumps, gasoline strainers, die castings and deco-
rative tile.

Armstrong Spring Division (1) Flint, Mich.
Automobile chassis springs for passenger cars and trucks.

Brown-Lipe-Chapin Division (1) Syracuse, N. Y.
Differential gears for passenger cars and trucks.

Delco-Light Company (2) Dayton, Ohio
Delco-Light electric power and light plants and D-L resi-

dence water systems and Delcogas individual gas-pro-
ducing units for domestic use.

Delco Products Corporation (2) Dayton, Ohio
Lovejoy hydraulic shock absorbers and integral and frac-

tional horsepower electric motors.
Delco-Remy Corporation (2) Anderson, Ind.
Delco-Remy starting, lighting and ignition systems for

cars, trucks and coaches; Klaxon horns; Dual locks;
Electrolocks and Delco batteries. Plants at Anderson
and Muncie, Ind.

Frigidaire Corporation (2) Dayton. Ohio
Frigidaire automatic refrigerators; automatic refrigerating

units for household and commercial use; milk cooling
equipment; ice cream cabinets and Frigidaire water
coolers for homes, offices, stores and factories.

Guide Lamp Corporation (2) Anderson, Ind.
Automobile lamps. Plants at Andesron. Ind., and

Cleveland, Ohio.
Harrison Radiator Corporation (2) Lockport. N.

Radiators for passenger cars and trucks. Plants at Lock-
port. N. Y"., and Detroit, Mich,

Hyatt Bearing! Division (1) Newark, N. J.
Hyatt anti-friction roller bearings.

Inland Manufacturing Company (2) Dayton, Ohio
Steering wheels, Inloz bolts, rubber and moulded products.

Jaxon Steel Products Division (1) Jackson, Mich.
Wood and wire wheels, rims, tire carriers and rim parts,

steel stampings. tire carrier locks.
The McKinnon Industries, Limited (2)  St. Catharines,

Automobile differentials; starting. lighting and ignition Ontario
systems; tool kits; spring covers: malleable castings;
stampings; drop forgings and saddlery hardware.
Plants at St. Catharines. Ont., and Buffalo, N. Y.

Moraine Products Company (2) Dayton, Ohio
Durex oil impregnated metal bearings.

Muncie Products Division (1) Muncie. Ind.
Transmissions, steering gears and chassis parts.

New Departure Manufacturing Company (3) Bristol, Conn.
Ball bearings, coaster brakes, bells and bicycle hubs.

North East Appliance Corporation (2) Rochester, N. Y.
North East starters, generators, ignition systems, speed-

ometers. horns, heaters and cigar lighters for automo-
biles and motor boats; small motors.

Saginaw Crankshaft Division (1) Saginaw, Mich.
Crankshafts for automobile engines.

Saginaw Malleable Iron Division (1) Saginaw, Mich.
Malleable iron castings for passenger cars and trucks.

Saginaw Steering Gear Division (I) Saginaw, Mieh.
Steering gears for passenger cars, trucks and buses.

United Motors Service. Inc. (2) Detroit, Mich.
Prorides authorized national service for Delco-Remy and

North East starting, lighting and ignition systems:
Delco batteries; Lovejoy hydraulic shock absorbers;
Klaxon horns; Jaxon rims, rim parts and wheels; Har-
rison radiators; New Departure ball bearings; Hyatt
roller bearings; North East speedometers; AC speedome-
ters, air cleaners. oil filters, gasoline strainers, fuel
pumps and gauges; Guide lamps.

OVERSEAS OPERATIONS GROUP.
General Motors Export Company (2) New York, N. Y.

Distribution of General Motors cars and trucks in averse=
territories not covered by General Motors overseas opera-
tions; 7one Offices in eleven cities abroad.

General Motors Limited (2) London, England
Distribution of cars and trucks in Great Britain and

Ireland; plant at London.
General Motors International, A/S2 . Copenhagen,

Distribution of cars and trucks in Denmark, Norway, Denmark
Esthonia, Iceland. Latvia and Lithuania; assembly
plant at Copenhagen.

General Motors Nordiska. A/131 Stockholm,
Distribution of cars and trucks in Sweden and Finland; Sweden

assembly plant at Stockholm.
General Motors w Polsce Sp. z 0.0. (2) Warsaw, Poland

Distribution of cars and rucks in Poland and Danzig
Free State; assembly plant at Warsaw.

General Motors Continental, S. A. (2) Antwerp, Belgium
Distribution of cars and trucks in Belgium, Austria, Bul-

garia, Crete, Greece. Holland, Hungary, Italy, Jugo-
slavia, Roumania and Switzerland; assembly plant at
Antwerp.

General Motors G.m.b.H. (2) Berlin, Germany
Distribution of cars and trucks in Germany, Czechoslo-

vakia and European Russia; assembly plant at Berlin.
General Motors (Prance) S. A. (2) Paris, France

Distribution of cars and trucks in France, Algeria, French
Morocco, Spanish Morocco and Tunisia; warehouse at
Le Havre.

General Moors Peninsular, S. A. (2)Madrid, Spain
Distribution of cars and trucks in Spain, Portugal, Canary

Islands and Gibraltar; warehouses at Madrid.
General Motors Near East, S. A. (2)Alexandria, Egypt

Distribution of cars and trucks in Egypt, Arabia, Hejaz,
Iraq, Italian Africa, Aden, Syria, Persia west of
56 deg. E. L., Palestine and Turkey; warehouse at
Alexandria.

General Motors Argentina, S. A. (2)Buenos Aires,
Distribution of cars and trucks in Argentina and Para- Argentina
guay; assembly plant at Buenos Aires.

General Motors do Brasil, S. A. (2) Sao Paulo, Brazil
Distribution of cars and trucks in Brazil,' assembly plant

at Sao Paulo; branch warehouses at Recife and Porto
Alegre.

General Motors Uruguay, S. A. (2) Montevideo,
Distribution of cars and trucks in Uruguay; assembly Uruguay

plant at Montevideo.
General Motors South African, Ltd. (2) Port Elizabeth

Distribution of cars and trucks in the Union of South South Africa
Africa, Rhodesia, British Southwest Africa, Portuguese
East Africa, Nyasaland. Bechuanaland and the Ka-
tanga district of the Belgian Congo; assembly plant at
Port Elizabeth.

General Motors (Australia) Pty., Ltd. (2) Melbourne,
Distribution of cars and trucks in Australia; assembly Australia

plants at Adelaide. Brisbane, Melbourne, Perth and
Sydney.

General Motors New Zealand, Ltd. (2) Wellington.
Distribution of cars and trucks in New Zealand,* assembly New Zealand

plant at Wellington.
General Motors Japan. Ltd. (2) Osaka. Japan

Distribution of cars and trucks in Japan and Korea;
Assembly plant at Osaka.

General Motors China. Inc. (2)Shanghai, China
Distribution of cars and trucks in China and Manchuria;

office in Shanghai, branch in Mukden.
N. V. General Motors Java (2) Batavia, Java

Distribution of cars and trucks in the Dutch East Indies.
French Indo-China, Siam and the Straits Settlements;
assembly plant at Batavia.

General Motors India. Ltd. (2)Bombay, India
Distribution of cars and trucks in British India, Ceylon
and Persia east of 56 deg. E. L.; assembly plant at
Bombay.

Vauxhall Motors. Ltd. (3) Luton, England
Manufacture of Vauxhall motor curs* plant at Luton.

Adam Opel A. G. (4) Russelsheim, Germany
Manufacture of Opel motor cars and trucks.

Delco-Remy & Ilyatt, Ltd. (2) London, England
Sales and service °m all Corporation accessory products in

the British Isles* technical and service headquarters at
London.

Overseas Motor Service Corporation (7) New York. N. Y.
Sales and service overseas on all Corporation accessory

products.

FINANCING. INSURANCE AND ACCOUNTING GROUP.
General Motors Acceptance Corporation (2) New York, N. Y

(Including Subsidiaries (8) )
Finances wholesale distribution and retail credit sales

of General Motors products; branch offices in 85 cities
in the United States, Dominion of Canada and overseas.

General Exchange Insurance Corporation (8) New York, N. Y.
Provides fire-theft insurance service on cars sold at retail.

Motor Accounting Company (2)Detroit, Mich.
Installs, audits and supervises standardized accounting

practices for General Motors dealers and distributors.
Motor Accounting Company of Canada, Limited (6) Oshawa, Ontario

Installs, audits and supervises standardized accounting
practices for General Motors dealers and distributors in
Canada.

REAL ESTATE GROUP.
Argonaut Realty Corporation (2) Detroit, Mich.

Erects and finances salesrooms, parts depots, garages
and service stations for General Motors divisions,
subsidiaries and affiliated companies; Surveys real estate
projects and reviews leases for divisions, branches, (Us-
tributors and ,

Bristol Realty Company (10) Bristol. Conn.
Housing for employes in Bristol.

General Motors Building Corporation (2) Detroit, Mich.
Owns and operates central office building in Detroit.

Modern Dwellings, Limited (6) Oshawa, Ontario
Housing for employes at Oshawa.

Modern housing Corporation (2)Detroit, Mich.
Housing for employes in Flint and Pontiac, Mich., and

Janesville, Wis.
Now Departure Realty Company (9) Bristol, Conn.
Housing for employes in Bristol.

MISCELLANEOUS GROUP.
Allison Engineering Company (2)Indianapolis, Ind.

Aircraft power plant engineering, aviation engines, bear-
ings, superchargers, gears and mechanical equipment.

Ethyl Gasoline Corporation (5)New York, N. Y.
Markets Ethyl fluid to oil refining companies which manu-
facture Ethyl Gasoline.

Fokker Aircraft Corporation of America (11) New York, N Y.
Air7lanes manufactured in plants at Glendale, W. Va.,
and Hasbrouck Heights, N. .1.

General Motors Radio Corporation (4) Dayton, Ohio
Radio receivers for household use and for installation in
automobiles and motor boats combination radio sets and
phonographs, amplifying units for use with receivers, and
other radio accessories.

Yellow Truck & Coach Manufacturing Co. (4) Pontiac. Mich.
General Motors Trucks, Yellow Coaches and Yellow Cabs.
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CANADIAN PACIFIC RAILWAY COMPANY.

FORTY-NINTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1929.

To the Shareholders:
The accounts of the Company for the year ended Decem-

ber 31 1929 show the following results:
Gross Earnings $209,730,955.43
Working Expenses (including all taxes)  166,586.411.63

Net Earnings  $43,144,543.80
Special Income  15.232.220.04

$58,376,763.84
Deduct Fixed Charges  16.149.002.51

Surplus  $42.227,761.33
Contribution to Pension Fund  750,000.00

From this there has been charged a half-yearly
dividend on Preference Stock of 2 per cent,
paid October 1 1929 52.331.151.35

And three quarterly dividends on Ordinary
Stock of 23. per cent each, paid June 29
1929, October 1 1929, and December 31
1929 22,500,000.00

$41,477,761.33

24,831.151.35

From this there has been declared a second
half-yearly dividend on Preference Stock of
2 per cent, payable April 1 1930 52.343.638.42

And a fourth quarterly dividend on Ordinary
Stock of 2% per cent, payable April 11930.. 8.250,000.00

516.646,609.98

10.593.638.42

Leaving net surplus for the year  $6,052,971.56

SPECIAL INCOME FOR YEAR ENDED DECEMBER 31 1929.

Net Revenue from Investments and Available Resources,
Exhibit "C"  $3,284,587.50

Interest on Deposits, and Interest and Dividends on Other
Securities   4,119.150.23

Net Earnings Ocean and Coastal Steamship Lines  3.219.638.08
Not Earnings Commercial Telegraph and News Depart-
ments. Hotels, Rentals and Miscellaneous  4.608.844.23

$15.232,220.04

EARNINGS AND EXPENSES.

The working expenses for the year, including all taxes,
amounted to 79.43 per cent of the gross earnings, and the
net earnings to 20.57 per cent, as compared with 77.43 per
cent and 22.57 per cent respectively in 1928. Excluding
taxes, the ratio of working expenses to gross earnings was
77.00 per cent and in 1928, 74.79 per cent.
The gross earnings from railway operations for the year

were less by $19,308,342 than those of the previous year,
freight earnings alone decreasing 817,91,0,255.

Working expenses were decreased by $10,758,434, re-
sulting in net earnings of $43,144,544, or a decrease from the
previous year of $8,549,908.
The reduction in gross earnings is more than accounted

for by the decreased grain yield in Western Canada and the
retarded movement of the crop, the shrinkage in revenue
on the commodity "Grain and Grain Products" being
$20,933,471.
The Company was able to meet the unusual conditions

which existed during the last four months of the year in a
satisfactory way and without lessening the physical effi-
ciency of the property.

SPECIAL INCOME.

The Special Income was $2,544,536.26 in excess of that
for the previous year, the principal increases being in the
items "Interest on Deposits, and interest and dividends on
other securities," "Net Earnings Ocean and Coastal Steam-
ship Lines," and "Hotels."

LAND SALES.

The sales of agricultural lands for the year were 408,506
acres for $5,058,675.14, being an average of $12.38 per acre.
Included in this area were 34,785 acres of irrigated land
which brought $41.93 per acre, so that the average for the
balance was $9.63 per acre.

ISSUE OF SECURITIES.

During the year, the Company issued and sold $30,000,000
25-year five per cent Collateral Trust Gold Bonds, secured by
pledge of $37,500,000 four per cent Consolidated Debenture
Stock; $30,000,000 five per cent Equipment Trust Certifi-
cates, maturing July 1 1944, and £2,500,000 four per cent
Preference Stock.

ISSUE OF ADDITIONAL COMMON STOCK.

Pursuant to the authorization given at the annual meeting
of the shareholders in May 1926, your Directors decided to
issue 350,000 shares of additional Ordinary Capital Stock,
of which 300,000 were offered for subscription by the share-
holders at the price of $170.00 per share, and 50,000 were
offered for subscription by the officers and employees at the
same price. The offer to both shareholders and employees
was fully taken advantage of and the few shares unsub-
scribed for will be disposed of in the market as conditions
warrant such disposal.

HOTELS.

The operation of the Company's hotels resulted in net
earnings of $1,601,696, an increase of $649,619 over the
earnings of the previous year, due in part to the opening
of the Royal York Hotel in Toronto, the earnings of which
during the six months it has been in operation have been
eminently satisfactory. This hotel has attracted many
conventions and tourists and the demand for accommodation
has been such as to warrant your Directors in proceeding
with the extension, the foundations of which were laid during
the original construction of the hotel, and which will add
one hundred and sixty-four rooms to the building.
The additions to the Empress Hotel at Victoria and the

Palliser Hotel at Calgary, previously authorized by you,
have been completed and your Directors have every con-
fidence that the earnings of these hotels will thereby be
substantially increased.
Your Directors have approved the construction by your

subsidiary, the Dominion Atlantic Railway Company, of
a new hotel at Kentville, Nova Scotia, and, jointly with
the Eastern Steamship Company, of a moderate sized hotel
at Yarmouth. The success of the hotel at Digby, opened
for business in June of last year, gives every assurance of
the successful operation of the hotels at Kentville and
Yarmouth. Increasing tourist business to Nova Scotia in
itself justifies the provision of modern hostelries.

CANADIAN PACIFIC STEAMSHIPS LIMITED.

The net operating results of your combined Atlantic and
Pacific fleets for the year showed a moderate increase, in
spite of a decrease in profits from the Pacific fleet due to the
unsatisfactory business which prevailed in the Far East.
The Atlantic fleet was augmented during the year by the
commissioning of the "Duchess of Richmond" and the
"Duchess of York." The work of re-eng,ining and re-
conditioning the "Empress of Canada" was completed and
she has resumed her place in the service between Vancouver
and the Orient.

Casualties to the vessels of the fleet during the year, with
the exception of the grounding of the "Duchess of Richmond"
at Saint John and the "Empress of Canada" when entering
Victoria, were of a minor nature and did not interfere to
any appreciable extent with sailing schedules.
As has been the custom during the past few years, the

larger vessels of the Atlantic fleet were utilitized during the
winter months in cruise work with satisfactory results not-
withstanding the intensive competition which is now met
in these services.
The voyage results of the ships engaged in freight service

were disappointing due to the curtailment of grain move-
ment and the disturbance of ocean freight rates.
During the year, the S.S. "Montnairn" and the S.S.

"Marloch" of the Atlantic fleet and the S.S. "Princess
Beatrice" of the Pacific Coast fleet, were sold.

SAINT JOHN-DIGBY SERVICE.

In order to provide a larger and faster vessel for the
service between Saint John and Digby, which your Directors
consider necessary to meet the growing traffic between these
points, a contract has been entered into with William
Denny and Brothers for the construction at a cost of £224,940
of a twin screw, oil-burning, passenger and cargo. steamship,
332 feet in length, 50 feet 6 inches in breadth and 18 feet
in depth, with a speed of about 19 knots, to be delivered
in August of this year.
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Your approval of the necessary expenditure and the issue

of Consolidated Debenture Stock to defray the cost of the
vessel will be asked.

BRANCH LINES.

The construction of new branch lines in Western Canada,
previously authorized by the Shareholders, was proceeded
with, 325 miles being graded, 261 miles of track laid and 327
miles ballasted on these new lines.
In pursuance of the policy of the Company of providing

extensions of its system to assist in the development of
various portions of the Dominion, your Directors have
applied to Parliament for authority to construct the fol-
lowing branch lines:—
I From Tempest on the Taber Subdivision southeasterly to a point near

Chin Coulee in the Province of Alberta;
2 From DuneIm on the Swift Current Southeasterly Branch southwesterly

and westerly to a point near Stone Post Office in the Province of Sas-
katchewan;
3 From Duval on the Pheasant Hills Branch easterly to a point near

Arbm7 PostOffice in the Province of Saskatchewan;
4 From a point near Hamlin on the joint section between North

Batt1eford and Glenbush to Sheelbrook in the Province of Saskatchewan;
5 From a point on Isle Perrot east of Vaudreull to Windmill Point in

the Province of Quebec;
6 From a point east of Belair on the Quebec Subdivision to• Wolfe's

Cove in the Province of Quebec

Your approval will be asked for proceeding with the con-
struction, as conditions warrant, of the undermentioned
portions of the branch lines and extensions for which Par-
liamentary sanction has already been received or is being
applied for as above referred to, and for the issue and sale
of a sufficient amount of Consolidated Debenture Stock to
meet the expenditure therefor:-
1 Acme Northwesterly Mileage 25 to 28 3 miles
2 Crossfield Northwesterly 30 miles
3 Cutknife-Carruthers 3.5 miles
4 Dunelm Southwesterly 25 imles
5 Rock Glen Westerly 25 miles
6 Prince Albert—Lac la Biche Mileage 59 to 90 40 miles
7 Asquith-Cloan Mileage 28 to 45 17 miles
8 Sudbury Basin Branch 6 miles
9 Isle Perrot Branch 7 miles
10 Wolfe's Cove Branch 1.75 miles

It is also proposed to extend, as conditions warrant, the
Lacombe and North Western Railway from Thorsby to
Le Duc, a distance of 20.5 miles.

NORTHERN ALBERTA RAILWAYS.
In accordance with the provisions of the agreement for the

purchase of the Alberta Government Railways approved at
the last annual meeting, the Company and the Canadian
National Railway Company entered into joint possession of
these undertakings on July 1 1929. For the purpose of
convenient joint ownership and operation, the Northern
Alberta Railways Company was incorporated by Parliament
at its last session and the agreement of purchase was assigned
to the new Company. By the same Act the Company
and the Canadian National Railway Company were author-
ized to acquire its stock and securities in equal shares, and,
subject to your approval, the Company was authorized to
Issue Consolidated Debenture Stock for the purposeof acquir-
ing its share of any bonds so issued. Resolutions approving
the assignment of the purchase agreement to the Northern
Alberta Railways Company, and authorizing the Directors
to issue Consolidated Debenture Stock for the purpose
of acquiring one-half of the bonds of that Company will be
submitted for your consideration.
In fulfilment of the agreement of purchase and to meet the

traffic needs of the Peace River District, your Directors
recommend the commencement during 1930 of extensions
of the Northern Alberta Railways from Hythe to Rolla,
a distance of about fifty miles, and from Fairview westerly,
a distance of fifteen miles.

MINNEAPOLIS ST. PAUL & SAULT STE. MARIE
RAILWAY COMPANY.

The results of the operations of your subsidiary, the
Minneapolis St. Paul and Sault Ste. Marie Railway Com-
pany, including the Wisconin Central, were disappointing.
Up to September 1 the earnings were satisfactory, but the
grain crop in the district served by the lines of the Soo
Company was not equal to that of 1928 and its movement
to market was very much retarded, resulting in loss in grain
earnings of $2,360,000.
The properties of the Soo Company have been well

maintained, and business conditions throughout the terri-
tory served by its lines are, as a whole, fairly good. The
uncertainty which exists in respect of the marketing of

grain is, however, holding back the improvement in the
farm situation.
The financial position of the Company is strong.
Your guarantee of interest has been endorsed on $12,106,-

000 principal amount of 532% First Refunding Mortgage
Bonds, Series "B," of the Minneapolis St. Paul and Sault
Ste. Marie Railway Company, dated July 1, 1929, and
maturing July 1 1978, issued and sold by that Company
for its capital requirements.

ALGOMA EASTERN RAILWAY.
Your Directors have completed negotiations with the

Board of the Algoma Eastern Railway Company for the
acquisition of the preferred and common stocks of that
Company of the par value of three million dollars at the price
of $110 per share for each class of stock.
The Algoma Eastern Railway extends from Little Current

to Sudbury, a distance of 88 miles. It has long been a
valuable traffic connection of your railway and your Direc-
tors believe that it will be a profitable addition to your
property.
A resolution confirming the purchase will be submitted

for your approval.

LEASE OF MIDLAND SIMCOE RAILWAY.
You will be asked to approve of a lease of the Midland

Simcoe Railway which, with running rights held by this
Company over a section of the Canadian National Railways,
gives access from the Georgian Bay and Seaboard Line to
industries in the Town of Midland.

CAPITAL EXPENDITURES.
In anticipation of your confirmation, your Directors

authorized capital appropriations, in addition to those ap-
proved at the last annual meeting, aggregating for the year
1929, $8,142,815, and ask your approval of expenditures
on capital account during the present year of $12,530,355.
Of this amount the principal items are:
Replacement and enlargement of structures in permanent form_ _ 8883,981
Additional stations, round houses, freight sheds and shops and

extensions to existing buildings  526,245
Tie plates, rail anchors, ballasting,rditching and miscellaneous
roadway betterments  1,347.585

Replacement of rail in main and branch line tracks with heavier
section  2,398.835

Installation of automatic signals  335,500
Additional terminal and side track accommodation  323,101
Improving coaling and watering facilities  85,135
Mechanical Department, machinery at various points  253,120
Improvements in connection with telegraph service  2,016,847
British Columbia Coast Steamships  80,295
British Columbia Lake and River steamers  12,000
Tunnel to False Creek Yards, Vancouver  500.000
Waterfront improvements, Toronto  1,530,000
Empress Hotel  450,000
Royal York Hotel  1,185,500

The balance of the amount is required for miscellaneous
works to improve facilities and effect economies over the
whol system.

AMENDMENT TO COMPANY'S CHARTER RESPECT-
ING PAR VALUE OF SHARES OF ITS ORDINARY

STOCK.

For some time your Directors have been considering the
advisability of applying to Parliament for authority to
reduce the par value of the Company's ordinary shares,
but have deferred doing so because of the rather abnormal
stock market conditions and excess of speculation which
prevailed during the past few years. Now that these con-
ditions have been changed, your Directors consider that an
application for the appropriate amendment to the Com-
pany's Charter should be made, and, in consequence, the
requisite notices have been given and petitions filed at
Ottawa.
Your Directors are satisfied of the desirability from many

standpoints of placing the Company's ordinary shares within
the reach of investors of moderate means, and in view of the
fact that over 97% of the Company's investments are in
Canada, it would seem highly important that there should
be more Canadian holders of its stock. The market value
of the $100 shares has undoubtedly been a deterrent to their
wider distribution.

If Parliament shall grant the requisite authority, your
approval of a change in the par value from $100 to $25,
which your Directors strongly recommend, will be asked.
Your Directors have considered it advisable to apply to

Parliament for power to increase the number of Directors
from 18 to 24.
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STOCK HOLDINGS.
The holdings of the Common and Preference Stocks of the

Company in December 1929, were distributed as follows:
Corn cfc. Pref

Common Preference CombinedA
United Kingdom 42.90% 97.84% 58.63%
Canada 18.07 .29% 12.98%
United States 32.68 .64% 23.50
Other Countries  6.35% 1.23% 4.89%

CHANGE IN DIRECTORATE.
Mr. Robert C. Stanley, President of the International

Nickel Company of Canada, has been elected a Director
to fill the vacancy caused by the death of Mr. F. W. Molson.

RETIRING DIRECTORS.
The undermentioned Directors will retire from office at

the approaching Annual Meeting. They are eligible for
re-election.

Sir Charles Gordon, G.B.E.
Mr. Ross H. McMaster
Rt. Hon. Reginald McKenna
Mr. James A. Richardson
Mr. W. J. Blake Wilson

For the Directors,
E. W. BEATTY, President.

Montreal, March 10 1930.

GENERAL BALANCE SHEET DECEMBER 31

ASSETS.

1929.

Property Investment:
Railway, Rolling Stock Equipment, Lake and River Steamers and Hotels  $798,913,858.64

Ocean and Coastal Steamships, Exhibit "A" [pamphlet report]  100,992,262.28

Acquired Securities (Cost): Exhibit "B" [pamphlet report]  154,189,886.78

Advances to Controlled Properties and Insurance Premiums  17,925,657.51

Investments and Available Resources:
Deferred Payments on Lands and Townsites  $57,139,595.94

Provincial and Municipal Securities  792,721.29

Miscellaneous Investments, Exhibit "C," [pamphlet report] Cost  27,456,565.72

Assets in Lands and Properties, Exhibit "D" [pamphlet report]  67,678,547.45

Working Assets:
Material and Supplies on Hand  $25,769,527.46

Agents' and Conductors' Balances  6,125,879.64

Net Traffic Balances  1,038,564.75

Imperial, Dominion and United States Governments, Accounts due for Transporta-

tion, etc  1,216,963.25

Miscellaneous Accounts Receivable  10,490,522.77

Cash in Hand  69,656,708.31

Capital Stock:
Ordinary Stock

LIABILITIES.

153,067,430.40

114,298,166.18

$1,339,387,261.79

 $330,000,000.00

Payments by employees on Subscripti,on to New Issue Ordinary Stock at $170  3,061,715.66

Four Per Cent. Preference Stock  117,181,921.12

Four Per Cent. Consolidated Debenture Stock $354,044,882.08

Less: Collateral as below*  77,500,000.00

Ten-Year 5% Collateral Trust Gold Bonds (1934)* 
Twenty-Year 43 % Collateral Trust Gold Bonds (1946)* 
Twenty-five-Year 5% Collateral Trust Gold Bonds (1954)* 
Twenty-Year 4% Sinking Fund Secured Note Certificates (1944)  $30,000,000.00

Less: Purchased by Trustee and cancelled  7,414,300.00

$22,585,700.00
Less: Amount held by Trustee  243,958.04

Mortgage Bonds:
Algoma Branch 1st Mortgage 5 per cent 
Lacombe & Blindman Valley Railway 1st Mortgage 5 per cent 

Current:
Audited Vouchers  $6,824,698.04
Payrolls  3,929,328.86

Miscellaneous Accounts Payable  3,357,807.25

Accrued:
Rentals of Leased Lines and Coupons on Mortgage Bonds 

Equipment Obligations  $41,000,000.00
Less: Balance on hand with Trustee  4,509,077.42

Reserves and Appropriations:
Equipment Replacement  $13,682,044.65
Steamship Replacement  19,106,238.28
Reserve Fund for Contingencies and for Contingent Taxes  23,298,668.79

$450,243,636.78

276,544,882.08
12,000,000.00
20,000.000.00
30,000,000.00

22,341,741.96

3,650,000.00
273,700.00

14,111,834.15

1,104,519.70

36,490,922.58

56,086,951.72
Premium on Capital Stock Sold (Less Discount on Bonds and Notes)  73,050,982.72

Net Proceeds Lands and Townsites  79,358,206.61

Surplus Revenue from Operation  156,428,903.80

Special Reserve to Meet Taxes Imposed by Dominion Government  2,308,859.39
Surplus in Other Assets  105,392,120.30

$1,339,387,261.79

E. E. LLOYD, Comptroller.

AUDITORS' CERTIFICATE.

We have examined the Books and Records of the Canadian Pacific Railway Co. for the year ending December 31
1929, and having compared the annexed Balance Sheet and Income Account therewith, we certify that, in our opinion,
the Balance Sheet is properly drawn up ao as to show the true financial position of the Company at that date, and that
the relative Income Account for the year is correct.

PRICE, WATERHOTJSE & CO.,
Montreal, March 7, 1930. Chartered Accountants (England).
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NORFOLK & WESTERN RAILWAY COMPANY.

THIRTY-FOURTH ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31, 1929.

Roanoke, Va., M arch ,18, 1930.
To the Stockholders of the Norfolk and Western Railway Company
Your Board of Directors submits the following report

for the year which ended December 31, 1929.

MILEAGE OF ROAD AND TRACK IN OPERATION.

Main Line 
Branches' Operated as second track_

(Other branches 

Dec. 31, 1929. Dee.
Miles.
1,543.75

127.28 127.28
531.20 532.41

31. 1928.
Miles.
1.542.67

Inc. (+)
Or Dec.
(-)

Miles.
+1.08

658.48 659.69 -1.21

Total miles 2,202.23 2,202.36 - .13
Lines operated under lease 22.27 22.27
Lines operated under trackage rights 15.60 15.60

Total miles of road in operation 2,240.10 2,240.23 - .13
Second track 623.33 620.75 +2.58
Third track 13.58 13.58
Sidings and yard tracks 1.652.01 1,626.88 +25.13

Total miles of all tracks in oper-
ation 4.529.02 4.501.44 . +27.58

Average miles of road operated 2,240.09 2,241.46 -1.37
Average miles of track operated_  4,501.37 4,481.46 +19.91
The decrease in miles of road in operation was as follows:

The decrease in miles of road in operation was as follows:
Gilmerton Branch, retired 53
Spur to Betty Bkaer Mines, retired .68

---- 1.21
USW C. C. C. & St. Louis connecting track. Columbus,0., extended 1.08

Net decrease .13

CAPITAL STOCK.
The aggregate amounts of Adjustment Preferred and

Common capital stock authorized by the stockholders and
issued, including 77 shares ($7,700) of Adjustment Preferred
stock and 24 shares ($2,400) of Common stock held in the
Company's treasury, were as follows:

Authorized by
Stockholders.

Issued 
Par Value. Shares.

Adjustment Preferred stock_ _ _ 323.000,000 323.000 000 230.000
Common stock  250.000.000 140,650.700 1,406.507

Total, Dec. 31.1929 $273.000.000 3163,650.700 1,636,507
Totals, Dec. 31. 1928  273.000.000 163,290.700 1,632.907

Increase (all Common stock) $360,000 3,600
The additional 3,600 shares of Common stock were issued

in exchange for $360,000 Convertible 10 Year 6% Gold
Bonds of 1919 surrendered for conversion.

FUNDED DEBT.
The aggregate Funded Debt actually outstanding was as

follows:

Dec. 31, 1929. Dec. 31, 1928.
Increase (+) or
Decrease (-).

Mortgage Bonds  $95,273,500.00 395,265.500.00 +38.000.00
Convertible Bonds (con-

version privilege ex-
pired)  436,000.00 845,300.00 -409,300.00

Equipment Trust Obli-
gations  13,610,000.00 16.870.000.00 -3.260,000.00

City of Norfolk, Va.,
Municipal Obligations
(see page 12 of pam-
phlet report)  6,086.031.92   +6.086.031.92

Totals 3115.405.531.92 $112,980,800.00 +32.424.731.92

ROAD AND EQUIPMENT.
The charges to Investment in Road and Equipment

during the year, were $11,376,020.86.
The investment in road, equipment and miscellaneous

physical property on December 31, 1929, MLR $442,926,-
414.51, of which $44,427,519.20 was provided by appro-

priations from income and surplus, as shown by the General
Balance Sheet.
New equipment received during the year was as follows:
10 baggage and express cars all steel.
5 baggage and mail cars, all steel.
10 box express cars, all steel (built at Roanoke Shops).

1.000 box cars 100,000 lbs capacity, all steel (built at Roanoke ShoPs) •2.600 hopper cars, 115,000 lbs. capacity, all steel.
18 tool cars (built at Roanoke Shops).
I spreader car (built at Roanoke Shops).
1 maintenance of way locomotive tender (built at Roanoke Shops).
6 maintenance of way camp cars (built at Roanoke Shops).
4 maintenance of way flat cars (built at Roanoke Shops).
1 floating pile driver.
7 automobile trucks and motorcycles.

ADDITIONS AND BETTERMENTS TO WAY AND
STRUCTURES.

233.88 miles of track were laid with 130-1b. rail, making a
total of 1,513.54 miles of track now laid with this weight
of rail.
278,630 cubic yards of stone and 33,619 cubic yards of

prepared slag were used in standard ballasting on the main
line.
The station at Bassett, Va., was enlarged. Three storage

warehouses were constructed at Lambert Point, Va., and
additional storage facilities were provided at Roanoke,
East Radford and Pulaski, Va., Bluestone, W. Va., and
Portsmouth, Ohio.
At Columbus, Ohio, the separation of grade crossings and

elevation of tracks, including rearrangement and enlargement
of Joyce Avenue Yard, was approximately 70 per cent.
completed. It is expected that this work will be completed
in the Fall of 1930.
Track scales of 200 tons capacity were installed at Hope-

well and Shenandoah, Va.
A steel storage tank of 200,000 gallons capacity was erected

at Dwight, Va. Service tanks of 50,000 gallons capacity
were erected at Anawalt, Wilmore and Williamson, V. Va.,
and McDermott, Ohio, and a 25,000 gallons capacity tank
at the Welch sub-station, W. Va.

Oil houses were constructed at Norfolk, Va., Williamson,
Borderland and Delbarton, W. Va., and Berrys, Ohio.
Lumber storage sheds were erected at Roanoke, Va., and
Bluefield, W. Va. Roundhouse at Bluefield, W. Va., was
extended. A sand tower was erected at Kenova, W. Va,.,
and a car repair building at Hagerstown, Md. Section fore-
men's dwellings were provided at Crewe, Va., Williamson,
W. Va., and Coal Grove, Ohio. A laborer's house was erected
at Lockbourne, Ohio, and standard section tool houses were
erected at Hagerstown, Md., and Matewan, W. Va. Ash
hoists and coaling station at Columbus, Ohio, were extended.
High power transmission lines were built between Bedford

and Villamont, Va., to improve automatic signal service
and provide electricity for lighting of switch lamps and
stations and operating pumps, also between Kenova, W.
Va., and Portsmouth, Ohio, to replace old line. New signal
pole line was constructed between West Virginia-Ohio
State Line and Sciotoville, Ohio, replacing old line.
A reinforced concrete underpass was constructed at

Grovedale and Dana Avenues, Cincinnati, Ohio, and a steel
overhead bridge at Miner Station Road, Ohio. Honaker
tunnel was lined with concrete for a distance of 40 feet.
Four grade crossings were eliminated during the year, one

by construction of overhead bridge and three by change of
road.
42 linear feet of new steel bridges were constructed, 2,492

linear feet of light steel bridges were replaced by standard
steel structures, and 700 linear feet of light steel bridges were
replaced with fit steel doubled.

MAINTENANCE EXPENDITURES.
The charges to Maintenance of Way and Structures Accounts were as follows:

Per
1929. 1928. Decrease. Cent.

Total Expenses 314.838.067.14 $15,475,724.65 $637,657.51 4.12Average per mile of road operated 6,623.87 6,904.31 280.44 4.06Average oar mile of track onerated 3.296.34 3.453.28 158,94 4.54

The charges to Maintenance of Equipment Accounts were as follows:

1929. 1928.
Increase (+) or

Decrease--
Per
Cent.

Total Maintenance of Equipment Expenses 
In which are included •

Steam Locomotives • Repairs, retirements and depreciation 
Average per locomotive 
Average per 1,000 locomotive miles 

Electric Locomotives (Double-units)' Repairs, retirements and depreciation 
Average per locomotive 
Average per 1.000 locomotive miles 

Freight Train (Jars • Repairs, retirements and depreciation 
Average per freight car 
Average per 1.000 tom one mile 

Passenger Train ears. Repairs, retirements and depreciation 
Average per passenger car 

PM Average per 1,000 passengers one mile 
Work Equipment. Repairs, retirements and depreciation 

$20.848,612.11

10,336,014.02
12,823.84

491.43
313,220.60
19,576.29

573.70
6,746.914.37

143.31
.40

877,902.94
1,836.31

5.79
357.713.84

819.933.551.65

9.882,797.16
11,401.08

477.84
298,422.02
18,651.38

624.47
6.324,628.38

133.09
.42

911,315.03
1.862.37

5.40
331,919.28

+3915,060.46

+453,216.86
+1.422.76

+13.59
+14,798.58

+924.91
-50.77

+422.285.99
+10.22
--.02

-33,412.09
-26.06

+.39
+25,734.56

4.6

4.6
12.5
2.8
5.0
5.0
8.1
6.7
7.7
4.8
3.7
1.4
7.2
7.8
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There were in the shops undergoing and awaiting classified
repairs at the close of the year 48 locomotives (24 of which
needed only light repairs), or 6.1 per cent., 7 passenger cars,
1.5 per cent., 345 freight and work equipment cars, or
.7 per cent.

TRAFFIC AND OPERATING REVENUE
COMPARISONS.

Comparison of traffic and operating revenue figures with
those of the preceding year shows the following changes:
Number of passengers___ 2,442,141 decreased 440,747 15.29%
Average haul of passengers_ _62.05 miles increased 3.55 miles 6.09
Rev, from passenger fares-$5,110,927.78 decreased $615.905. 56 10.75%
Ave. rate per pass. per mile_ -3.373 cents decreased .023 cents .68'
Revenue freight carried -59.712.795 tons increased 5,659.319 tons 10.47%
Average haul of freight__ 280.18 miles increased 2.39 miles .86%
Revenue from freight

transportation $108,351.498.62 increased $10.849,915.10 11.139
Ave. rate per ton per mile 648 cents decreased .001 cents .15%
Ave. tons of rev, freight
per train mile 

Shipments of coal 
Shipments of coke
Shipments of ore

1,605.05 increased 89 tons 5.94%
47,909,881 tons increased 5,597.622 tons 13.23%
 406,591 tons increased 137 .948 tons 51 .35 %
 486,604 tons increased 43,377 tons 9.79%

Shipments of pig and bloom
iron 83,596 tons decreased 12,395 tons 12.91%

Shipments of lumber 1,308,811 tons decreased 42,518 tons 3.15%

TAXES.

Accruals for taxes in the year amounted to $10,300,000,
an increase of $1,100,000 over the previous year. This
amount was made up of United States Government taxes,
$4,900,000, and State, County and Municipal taxes, $5,-
400,000. United States Government taxes, notwithstanding
a reduction in the corporation tax rate, were greater than in
the previous year, due to a substantial increase in the
earnings.

RELIEF AND PENSION DEPARTMENT.
At the close of the year the Relief Fund had 21,231 mem-

bers, equivalent to 78.62 per cent. of the total number of
employees, an increase in the year of 240 members and an
increase of 1.42 per cent, in ratio of members to employees.
Of the employees eligible to membership in the Relief Fund
94.19 per cent. were members at the close of the year. The
members of the Fund contributing during the year $759,-
968.27 and the Fund received additional income of 6,-
408.18 from interest and $170.04 from profit on securities
matured. Against these total receipts of $846,546.49 death
benefits aggregating $236,666.67 and sickness and accident
disability benefits aggregating $418,466.75 were paid,
leaving a balance of $191,413.07, which was added to the
Fund's credit balance, now standing at $2,103,437.06, com-
paring with $1,912,023.99 on December 31 1928. In the
same period your Company paid the operating ex penses
of the Fund amounting to $137,988.23.
At the close of the year there were 736 employees on the

Pension Roll, a net increase of 35 in the year, with an average
pension of $625.44 per annum, compared with an average
pension of $618.60 per annum at the close of 1928.

PENSION RESERVE FUND.
In December, 1929, your Directors appropriated from

Surplus the sum of $662,133.68, which was paid over to
the Trustees of the Pension Reserve Fund, this amount
being figured from actuarial tables as sufficient to take care
of pensions to the 122 members retired in the year 1929 so
long as they may live. The appropriations to date for
retired employees total $4,017,366.95. In 1929 the fund
was credited with interest and amortization aggregating
$117,571.93 and was charged with $450,717.14 paid to the
Railway Company in reimbursement for pensions paid
during the year and with taxes amounting to $40.00. At
the close of the year the Trustees held securities of a face
value of $3,051,000, having a book value of $2,861,658.28,
and $666.34 in cash.

POCAHONTAS COAL AND COKE COMPANY.
Earnings for the year 1929 from royalties on total output.

of coal mined and coke manufactured were $1,731,576.71
and from other sources $117,654.74, making total earnings
of $1,849,231.45 compared with $1,632,893.57 in 1928.
Operating expenses were $171,445.52 and taxes $177,843.91,
leaving net earnings of $1,499,942.02. Sinking fund and
interest on funded debt, with other deductions, resulted in
net income of $543,534.67, an increase of $226,916.21 over
that of the preceding year. The output of coal from the
Company's leased property in 1929 was 16,896,531 gross
tons and of coke 13,967 gross tons.
Under the sinking fund provision of the Pocahontas Coal

Lands Purchase Money First Mortgage, dated December 2,
1901, $422,971.95 accrued from royalties on coal mined
during the calendar year 1929. From the beginning of the
operation of the sinking fund in 1906 to December 31, 1929,
the accruals from royalties have aggregated $6,913,615.63
and those from sales of lands $227,324.79, a total of $7,140,-
940.42 applicable to the purchase and retirement of mort-
gage bonds. Through this fund $7,547,000 of bonds had
been purchased and cancelled to December 31, 1929, and
$452,000 subsequent thereto. The outstanding bonds on
December 31, 1929, were $12,453,000 and at the date of this
report $11,997,000 out of original issue of $20,000,000.
A final payment of $315,000 has been made on account of

indebtedness incurred in previous years to meet fixed charges.

LEASE-AND-PURCHASE OF MUNICIPAL
TERMINALS AT NORFOLK, VIRGINIA.

The Municipal Terminals and Grain Elevator at Sewalls
Point, Norfolk, Va., were acquired by your Company by
Contract of Lease-and-Purchase, dated April 25, 1929, and
approved by the Interstate Commerce Commission June 12,
1929, as being required by public convenience and necessity.
The Terminals consist of 300 acres of land on the water

front of Hampton Roads, service tracks, concrete bulk-
heads, a modern grain elevator, two merchandise piers and
the necessary facilities for the transfer of grain and freight
between vessels and the railroad.
The cost of the facilities to the City of Norfolk was ap-

proximately $5,461,000, and this was the price to be paid
by your Company distributed through twenty-three years
in annual payments terminating May 1, 1952—with interest
on the deferred payments—at which time your Company
will be entitled to a conveyance of the terminal property
from the City. The City of Norfolk has bonds outstanding
on account of these expenditures to the par amount of
$5,461,000. These bonds were not assumed by your Com-
pany, nor are they a lien upon the terminals. But by
direction of the Bureau of Accounts of the Interstate Com-
merce Commission they have been included in the statement
of your Company's Funded Debt as has also the maount
held by the Sinking Fund Commissioners of the City of
Norfolk at the date of execution of the contract of lease-
and-purchase, viz. $625,031.92.
The Terminals are served directly by a short line of

railroad owned and operated by the Norfolk and Ports-
mouth Belt Line Railroad Company, which connects with
your Company's line and with seven other lines.
The expectation is that these Terminals can be made

increasingly useful to the public and profitable to your
Companyias the business of the Port of Norfolk increases.

BIG SANDY AND CUMBERLAND RAILROAD
COMPANY.

The construction and reconstruction of the line of the Big
Sandy and Cumberland Railroad, which commenced in
1928, has progressed to the extent that grading has been
substantially completed between Devon, W. Va., and
Hurley, Va., and track will be laid upon this portion of line
early in 1930. Grading along Levisa River has also been
completed and the line on Home Creek will be ready for track
in the Fall. It is expected that the line from Devon to
Grundy, via the Home Creek Branch, will be completed and
in operation by December 31st 1930.
By order of the Inter-State Commerce Commission, issued

November 14th 1929, your Company has been authorized
to acquire the railroad, property and franchises of the Big
Sandy and Cumberland Railroad Company, including the
acquisition, by lease, of the Knox Creek Railway Company.
Steps will be taken under this authority.

GUYANDOT AND TUG RIVER RAILROAD COMPANY

Construction on the Guyandot and Tug River Railroad,
from Wharncliffe, on your Company's line, to Gilbert,
W. Va. a distance of 10.5 miles, authorized by the Inter-
State 

Va.,
Commission on July 23rd 1928, has con-

tinued during the year. Grading is approximately 30%
completed and one mile of track has been laid from Wharn-
cliffe. It is expected that the line will be completed in 1931.

INDUSTRIES.
During the year there were located on your Company's

lines 116 new industries with a capitalization of $22,442,000,
and employing, 6,136 persons.
There were also 84 additions to established plants, costing

$16,545,500, and employing 7,057 persons. Three esta-
blished plants were merged with other organizations,and
one plant, destroyed by fire, was rebuilt with an investment
of $1,875,000 and employment of 420 persons.

OBITUARY.
Nicholas D. Maher, a Director of this Company from

September 5th 1912, to June 1st 1918, and from March 1st
1920, to the date of his death, died at his home in Roanoke,
Virginia, on September 24th 1929, after a short illness, at
the age of 75. Mr. Maher began his railroad career in 1871
and came to the Norfolk and Western Railroad Company
on June 1st 1883, as Chief Clerk in the General Superin-
tendent's office. Subsequently he rose through various
positions to that of President, to which he was elected
January 1st 1918, and continued until retirement under the
Pension Regulations of the Company April 30th 1924, with
the exception of the period from June 1918 to February 1920,
when he served as Regional Director of the Pocahontas
Region for the Railroad Administration.
Mr. Maher's long service and varied experience gave him

an unusual grasp of railroad operation and his familiarity
with the affairs of the Company made him a most valuable
Executive and Director. His high character and cheerful
personality won for him the esteem and sincere friendship of
his fellow Directors, while all associated with him admired
his sanity of judgment, his patience, open mindedness and
keen sense of justice.

CHANGES IN BOARD OF DIRECTORS.
At the meeting of the Board of Directors held April 22nd

1929, the vacancy in the Board occasioned by the death of

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



2246 FINANCIAL CHRONICLE [VoL. 130.

Samuel Rea was filled by the election of Elisha Lee, of Phila-
delphia. At the meeting of the Board of Directors held
October 22nd 1929, the vacancy in the Board occasioned by
the death of N. D. Maher was filled by the election of James
K. Norfleet, of Winston-Salem, N. C.

The Board expresses to the officers and employees its
appreciation of the fidelity and capability with which they
have served the Company throughout the year.
By order of the Board of Directors.

A. C. NEEDLES, President.

INCOME SI ATEMENT.

1929. 1928.
Increase (±) or
Decrease (-).

Per
Cent.

Operating Income:
Operating Revenues:

Freight $108,351,498.62 $97,501.583.52 +510,849.915.10 11.13
Passenger 5,110.927.78 5,726,833.34 -615,905.56 10.75
Mall 1,841,174.58 1,221.685.92 +619,488.66 50.71
Express 1,013,468.44 1,012,223.03 +1,245.41 .12
All Other Transportation 461,373.54 496,883.33 -35,509.79 7.15
Incidental and Joint Facility Revenue 853,308.64 987,902.24 -134,593.60 13.62

Totals $117,631,751.60 $106,947,111.38 +510.684,640.22 9.99

Operating Expenses (see details on pages 27, 28, 29) [pamphlet report]:
WMaintenance of ay and Structures $14,838,067.14 $15,475,724.65 -4637,657.51 4.12

Maintenance of Equipment 20,848,612.11 19.933,551.65 +915,060.46 4.59
• Traffic 1,442,058.81 1,360,490.46 +81.568.35 6.00

Transportation 25,897,415.49 26,608,500.41 -711,084.92 2.67
Miscellaneous Operations 238,800.06 245,895.27 -7.095.21 2.89
General 2,917,444.11 3.110,151.52 -192,707.41 6.20
Transportation for Investment-Credit 131,150.56 212,618.25 -81,467.69 93.32

Totals $66.051,247.16 $66,521,695.71 -$470,448.55 .71

Ratio of Expenses to Total Operating Revenues 56.15% 62.20%

Net Revenue from Operations $51,580,504.44 $40,425,415.67 +511.155,088.77 27.59

Tax Accruals $10,300,000.00 $9,200,000.00 +$1,100,000.00 11.96
Uncollectible Revenue 34,158.32 7,271.30 -26,887.02 369.77

Total Operating Income $41,246,346.12 $31,218,144.37 +510,028,201.75 32.12

Non-Operating Income:
Hire of Freight Cars-Net $2,840,733.74 $2,866,195.57 -$25,461.83 .89
Hire of Other Equipment-Net 132,168.47 151,947.85 -19,779.38 13.02
Joint Facility Rents- Net Debit 11,052.02 32,229.85 -21,177.83 65.71

Totals $2,961,850.19 $2,985,913.57 -$24,063.38 .81

get Railway Operating Income $44,208,196.31 $34,204,057.94 +510,004,138.37 29.25

3ther Non-Operating Income:
Income from Lease of Road $1,110.00 $1,110.00
Miscellaneous Rent Income 91,279.93 96,252.34 -$4.972.41 5.17
Miscellaneous Non-Operating Physical Property 99,988.20 106,779.95 -6,791.75 6.36
Dividend Income 7,638.66 49,713.66 -42,075.00 84.63
Income from Funded Securities 2,112,273.94 1,237,968.23 +874,305.71 70.62
Income from Unfunded Securities and Accounts 610,035.27 301,541.68 +308,493.59 102.31
Income from Sinking and Other Reserve Funds 102,990.89 -102,990.89 100.00
Miscellaneous Income 13,390.19 5,469.33 +7.920.86 144.82

Totils $2,935,716.19 $1,901,826.08 +51.033,890.11 54.36

iross Incomel $47,143,912.50 $36,105,884.02 +511,038,028.48 30.57

3eductions rfom Gross Income:
Rent from Leased Roads $100,379,80 $99,840.23 +5539.57 .54
Miscellaneous Rents 3,116.48 2,356.70 +759.78 32.24
Miscellaneous Tax Accruals 1,956.37 1,771.90 +184.47 10.41
Interest on Funded Debt:

Mortgage Bonds 4,094,277.10 4,093,722.36 +554.74 .01
Convertible Bonds 22,834.67 49,920.77 -27,086.10 54.26
Equipment Obligations 679,275.00 823,275.00 -144,000.00 17.49
Miscellaneous Obligations 202,440.85 +202,440.85 ----

Interest on Unfunded Debt 40,506.65 13,503.24 -54,009.89
Income applied to Sinking and Other Reserve Funds 120,040.57 102.990.89 +17,049.68 16788
Miscellaneous Income Charges 173,637.00 191.459.50 -17,822.50 9.31

Totals $5.357.451.19 55,378,840.59 -521.389.40 .40

Tet Income $441,786,461.31 $30,727,043.43 +511,059,417.88 35.99
Dividends on Adjustment Preferred Stock 919,692.00 919,692.00

ncome Balance: Transferred to Profit and Loss $40.866.769.31 $29,807.351.43 +511,059.417.88 37.10

PROFIT AND LOSS STATEMENT,

Credits:
Balance, January 1 
Credit Balance from Income 
Unrefundable Overcharges 
Repayment by Pocahontas Coal and Coke Company. Advances for Mortgage Bon

Interest 
Profit on Road and Equipment Sold 
Donations for Construction of Sidings, etc 
Delayed Income Credits 
Repayment by Trustees of Norfolk and Western Pension Reserve Fund cover-

ing payments to retired employees 
Miscellaneous Credits 

Total Credits 

Charges:
Appropriation of Surplus for Dividends on Common Stock 
Appropriation of Surplmi for Investment in Physical Property 
Debt Discount Extinguished Through Surplus 
Loss on Retired Road and Equipment 
Appropriation of Surplus to Norfolk and Western Pesnion Reserve Fund-
Miscellaneous Charges 

Total Charges 

Balance. December 31st 

1929. 1298.
Increase (+) or
Decrease (-).

Per
Cent.

5117,485.947.24 5101.652,615.19 +515,833.332.05 15.58
40,866,769.31 29,807,351.43 +11,059,417.88 37.10

9,380.07 317.23 +9.062,84 2856.87

210,000.00 220.000.00 -10,000.00 4.55
30,508.90 3,634.85 +26.874.05 739.35
31,925.27 40,736.43 -8,811.16 21.63

957,525.93 52,538.70 +904,987.23 1722.52

450,717.14 412,376.65 +38.340.49 9.29
28,188.42 37,681.28 -9,492.86 25.19

$160,070,962.28 $132,227.251.76 +527.843,710.52 21.06

$16,874,536.00 $14,020,370.00 +52,854,166.00 20.36
31,925.27 40,736.43 -8,811.16 21.63

575.00 +575.00
98,981.43 2,771,99 +101.753.42

662,133.68 599,233.27 +62.900.41 10.60
30,267.98 83,736.81 -53,468.83 63.85

517.698,419.36 $14,741.304.52 +52.957.114.84 20.06

5142.372.542.92 5117.485.947.24 +524.886.595.68 21.18

No. Payable.
Adjustment Preferred Stock:

DETAIL OF DIVIDEND PAYMENTS.
Per Outstanding

Stock of Record. Cent. Stock.
Amount of
Dividend.

103 May 18th, 1929 April 30th, 1929 1 $22,992,300.00 $229.923.00
104 August 19th, 1929 July 31st. 1929 1 22,992,300.00 229,923.00
105 November 19th, 1929 Octobe- 31st, 1929 1 22,992,300.00 229,923.00
106 February 19th, 1930 January 31st, 1930 1 22,992,300.00 229,923.00

- $919.692.00

Common Stock:
4

95 March 19th. 1929 February 28th, 1929 2 5140,383,300.00 $2,807,666.00
96 June 19th. 1929 May 31st, 1929 2 140,449,300.00 2.808,986.00
97 September 19th, 1929 August 31st. 1929 2 140,604,300.00 2,812,086.00
98 December 19th, 1929 November 30th, 1929 2 140.648,300.00 2,812,966.00

Extra:
10 December 19th. 1929 November 30th, 1929 4 140,648.300.00 5,625,932.00

-
$16,867,636.001.2

Dividend adjustment on Common Stock issued in exchange for Convertible Bonds 6,900.00
$16,874,536.00
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CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1929.
ASSETS

Comparison with
Investments: Dec. 31. 1928.

Investment in Road and Equipment*
Road $309,337,317.12   +59.212.298.67
Equipment owned $88,694,467.85
Equipment in Trust 39,520,165.72 128.214.633.57 +2.163,722.19

$437,551,950.69
Sinking Funds (Account City of Norfolk bonds, see foot-note below) 726,955.61 +726,955.61
Deposits in lieu of mortgaged property sold_...• 32.985.97 +2.186.63
Miscellaneous Physical Property 5.374,463.82 +1,393,938.25
Investments in Affiliated Companies'

Stocks: Pledged $647,740.00
Unpledged 1,522.041.42 *2.169.781.42 +50.440.00

Bonds 457,595.25 —140,857.25
Advances 9.666,720.76 +3.235.464.83

12.294.097.43
Other Investments.

Stocks S25,000.00
Bonds 47,525,958.19   +16.451,238.15

47.550.958.19

Total Investments *503.531.411.71

Current Assets:
Cash:

In Treasury *5.258.420.93
In Transit 324,725.53
Held in Trust for Relief Fund 47,132.52

$5.630,278.98   —1.135.412.04
Special Deposits 591,895.75 +26,180.75
Loans and Bills Receivable 28,968.23 —11,299.18
Traffic and Car-Service Balances Receivable 1.713,636.76 +15,202.65
Net Balances Receivable from Agents and Conductors 275,989.72 +12,301.92
Miscellaneous Accounts Receivable 1 ,229 .512.38 +350,674.05
Material and Supplies 7,665.854.65   —2,552,867.26
Interest and Dividends Receivable 227.127.82 +87.505.74
Other Current Assets 49,719.88 +2,569.38

Total Current Assets 17.412,984.17

Deferred Assets:
Working Fund Advances $14,064.52 —89.20
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint

Purchase Money Mortgage Bonds 12,453.000.00 —46.000.00
Cost of Securities held in trust for Relief Fund 2,056.304.54 +231.104.77
Other Accounts 80,500.00 —11.850.00

Total Deferred Assets 14.603,869.06
*Trustees for Norfolk and Western Pension Reserve Fund —2,537.006.36

Unadjusted Debits:
Rents and Insurance Premiums paid in advance $96,451.34 --27,564.08
Discount on Funded Debt 1.389,013.30 --149.634.23
Other Unadjusted Debits 5.252,506.10 --321,483.87

Securities Issued or Assumed—Unpledged—Par Value of holdings at close of year_ $43,100.00
Total Unadjusted Debits 6.737,970.74

*542,286,235.68 +526.627,720.12

* Taken out of the Company's accounts by authority of the Bureau of Accounts of the Interstate Commerce Commission.

LIABILITIES

Capital Stock:

Comparison with
Dec. 31. 1928.

Adjustment Preferred  523.000,000.00
Hold in Treasury  7,700.00

$22,992,300.00
Common $140,650,700.00

Held in Treasury  2,400.00
140.648,300.00 +$360.000.00

Total Capital Stock $163.640,600.00

Long Term Debt:
Mortgage Bonds  $95,301.500.00

Held in Treasury  28,000.00
$95,273,500.00 +8,000.00

Convertible Bonds  $441,000.00
Held in Treasury  5,000.00

436,000.00 +409,300.00
Equipment Obligations 13,610.000.00   —3,260.000.00

*Ailscellaneous Obligations 6,086,031.92 +6.086,031.92

Total Long Term Debt 115.405,531.92

Current Liabilities'
Traffic and Car-Service Balances Payable $663,618.07 —92,254.01
Audited Accounts and Wages Payable 3,354.297.57 —152.611.42
Miscellaneous Accounts Payable 426,981.83 +199,431.81
Relief Fund (Cash held in Trust) 47,132.52 —19,691.70
Interest Matured Unpaid 41,874.50 +2.200.50
Dividends Matured Unpaid 19,729.05 +6,372.75
Funded Debt Matured Unpaid 27,000.00 +21.000.00
Unmatured Dividends Declared 229,923.00
Unmatured Interest Accrued 1,576.180.85 +23.690.85

Total Current Liabilities 6,386,737.57

Deferred Liabilities:
Coat of Securities Purchased for Relief Fund $2,056,304.54 +211,104.77
Other Accounts 281,785.86 +210,549.10

Total Deferred Liabilities 2,338.090.40

Joint Liabilities:
Norfolk and Western Railway Company and Pocahontas Coal and Coke Company Joint Pur-

chase Money Mortgage Bonds 12,453.000.00 —436,000.00
Unadjusted Credits'

Tax Liability $7.345,791.93 +852.152.63
Insurance and Casualty Reserves 223,347.56 +22,548,46
Accrued Depreciation—Road 11,472,710.74 +524.530.05
Accrued Depreciation—Equipment 32.507,623.82 +548,334.02
Accrued Depreciation—Miscellaneous Physical Property 1,226,806.79 +172,071.45
Other Unadjusted Credits 2,365,892.26 —751.996.22

Total Unadjusted Credits 55.142,173.10
Corporate Surplus'

xNorfolk and Western Pension Reserve 
(Held by independent Trustees.)

—2,537,006.36

Sinking Fund Reserves 
Additions to Property through Income and Surplus'

120,040.57 +120,040.57

Road  S21.122.342.93
Equipment  23,305.176.27

Total Appropriated Surplus 
Profit and Loss—Balance 

i44,427.519.20
142.372.542.92

+31.925.27
  +24.886,595.68

Total Corporate Surplus 186,800,062.12

$542,286,235.68 +526.627,720.12

• Bonds of City of Norfolk, Va., Issued to provide funds to purchase land and construct Municipal Terminals at Norfolk. now under lease to Nor-
folk and Western Railway Company, included in Long Term Debt by direction of Bureau of Accounts of Interstate Commerce Commission.

z Taken out of the Company's accounts by authority of the Bureau of Accounts of the Interstate Commerce Commission.
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THE DELAWARE LACKAWANNA AND WESTERN RAILROAD COMPANY.

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1929.

New York, April 1 1930.
To the Stockholders of
The Delaware Lackawanna and Western Railroad Company:

A report of the results from operation of the property of
your Company, for the calendar year 1929, is herewith
respectfully submitted.
The gross transportation receipts, taken as a whole, were

approximately the same as for the preceding year, the gain
in freight revenues being practically offset by a further loss
in revenue from transportation of passengers.

Substantial gains were realized, compared with the pre-
vious period, in all classes of transportation, excepting pas-
sengers, during the first nine months of 1929, but this was
followed by a decided abatement of business activity during
the closing months of the year, resulting in a pronounced
reduction of traffic offered for transportation during the last
three months of 1929 and a consequent falling off in gross
earnings.
The conditions referred to next above were nation-wide

in their scope and the gross receipts of all railroads were
adversely affected thereby.

Labor-saving machinery and devices were utilized in
maintenance and operation wherever it appeared that a
compensating reduction in cost could be effected thereby,
with the result that, notwithstanding wage increases to
several classes of employees, a satisfactory reduction in
the total operating expenses was accomplished.

TRANSPORTATION REVENUES. ...iikaing
The aggregate revenues from operation in 1929 amounted

to $81,743,222, an increase of $608,041 over similar revenues
of the year 1928.
A number of downward adjustments in rates to and from

certain points served by your railroad, by order of the Inter-
State Commerce Commission and State Commissions, became
effective during the year, and the revenues from the com-
modities affected were reduced accordingly.
Revenue from Transportation of Anthracite Coal increased

over the previous year $325,101.
Revenues from commodities other than anthracite coal in

1929 exceeded those of the year 1928 by $453,489, and the
revenue traffic of this class handled in 1929 was 18,468,600
tons as compared with 17,390,950 tons for the year 1928.
Revenue from Transportation of Passengers in 1929 was

$717,996 less than in the previous year. As explained in
previous annual reports, this progressive decrease in pas-
senger revenues is wholly due to the diversion of the traveling
public to automotive means of transportation which mater-
ially reduces passenger revenues of your Company from year
to year with very little, if any, compensation in the reduction
of operating expenses, as substantially the same passenger
service must be maintained to accommodate the greatly re-
duced number of persons that continue to use railroad pas-
senger trains operated to and from points other than within
the New Jersey Suburban Zone.
Revenues from Transportation of United States Mail in

1929 amounted to $1,596,593, an increase over the previous
year of $512,574; but included in the mail revenues of 1929
was $465,000, being a retroactive award of increased mail pay
ordered by the Inter-State Commerce Commission, covering
the period. May 9 1925 to Aug. 1 1928.
Revenues from Express and Milk Transportation for the

current year were slightly less than in the previous year, but
notwithstanding the diversion of short-haul traffic of these
classes to motor trucks the outlook for continued patronage is
reasonably encouraging.
There was a substantial increase in revenue from vehicular

traffic over the Company's ferries during the year, which, in
view of the competition of the Holland Tubes, is encouraging.
The results from Other Transportation and Incidental

sources were generally satisfactory.

OPERATING EXPENSES.
A statement, in detail, of the cost of maintaining and

operating your Railroad during the year 1929, showing in-
creases and decreases by primary accounts, in comparison
with similar expenses of 1928, is included on pages 21 to 24
of this report.
The total operating expenses for the year 1929 amounted

to $57,719,910, a decrease of $255,377, compared with the
operating expenses of 1928.
The principal fluctuations, in comparison with the year

1928, are explained and commented upon below:

MAINTENANCE OF WAY AND STRUCTURES.
There was expended for repairs and renewals of roadway

and structures in 1929, $7,656,284, a decrease of $297,949,
compared with similar costs in 1928.
In accordance with the established practice of the Com-

pany, expenditures were made where necessary to maintain
the property in a high state of preservation and usefulness.
There were laid in replacement 197,676 treated and 1,263

untreated cross ties, or 28,588 less than were laid in the

previous year. The prevailing use of mechanically treated
cross ties in track maintenance, owing to the greatly increased
service life thus obtained, will have a tendency to decrease
the number of units required annually in replacement.
New rail laid in replacement during 1929 aggregated 18,934r

tons, or 1,589 tons less than in the preceding year. A com-
parative statement, by years, of rail tonnages and weight
sections laid in replacement is as follows:

Year.
Tonnage
130 Lbs.
to Yard.

Tonnage
118 Lbs.
to Yard.

Tonnage
105 Lbs.
to Yard.

Tonnage
80 Lbs.
to Yard.

Total
Tonnage

All Weights

1920 ___. 16,297 2,944 19,241
1921 ____ _--- 19,572 1,283 20,855
1922 _--- 11,604 1,245 12,849
1923_ 14,199 2,308 16,507
1924 9-,5i5 6,232 620 16,367
1925 7,378 4,501 880 36 12,795
1926 13,541 26 3.634 723 17,924
1927 13,623 44 3.298 400 17,365
1928 15.398 7 5,113 5 20,523
1929 16.134 ____ 1,931 869 18.934

There was an increase in cost of maintaining Crossings
and Signs of $73,617, in comparison with the year 1928, due
to heavier retirement charges in connection with grade cross-
ing elimination projects, and the cost of raising overhead
highway bridges at Newark and Summit, New Jersey, to
provide necessary clearance for the electrification project
now under way.
The cost of maintaining Signals and Interlockers in 1929

was less by $107,879 than the charges of this kind in the
previous year, resulting from a reduction in retirement
charges incident to the installation of automatic train con-
trol between Elmira and Scranton, which was completed in
1928; also reduced ordinary maintenance cost brought about
by the installation in recent years of modern signal and
interlocker devices.

MAINTENANCE OF EQUIPMENT.
The cost of repairs and renewals of rolling stock and float-

ing equipment during the year 1929 was $14,280,455, an
increase over the previous year of $484,697.
Somewhat heavier costs were incurred for repairs and

renewals of Locomotives, Freight Train Cars and Floating
Equipment in 1929 than in the previous year, due to ordinary
fluctuations in the equipment maintenance program; but the
expenditures of this kind were not excessive, and, in fact,
were substantially less than the average of such costs for the
past five years.
The indicated increase of $157,870, in comparison of the

item Freight Train Cars-Retirements, is wholly due to a.
credit adjustment included in this account in 1928, growing
out of the allowance for depreciation in excess of accruals by
the Company during the period of Federal control and
operation.

Following the established policy of retiring units of equip-
mentwhen same become obsolete and uneconomical to operate,
there were taken out of service and scrapped during the year
1929, 36 Locomotives, 1,518 Freight Train Cars, 6 Passenger
Cars, and 60 Company Service Cars. Practically all of the
freight cars retired during the year were of wooden body
construction and of low tonnage capacity.

All classes of rolling stock and floating equipment remain-
ing in service at the close of the year were in good service-
able condition.

TRANSPORTATION EXPENSES.
The cost of performing transportation service in 1929 was

$31,640,623, or $152,170 less than in the year 1928.
Revenue freight shipments in 1929 amounted to 28,906,268

tons, or 1,331,137 tons in excess of the transportation per-
formance of 1928; and the revenue train mileage required to
handle the 1929 tonnage was 6,157,041 miles or 297,582
miles less than in the preceding year. The average net train
load in 1929 was 811 tons, compared with 766 tons in 1928,
an increase of practically six percent.
There were transported to and from points withinthe

New Jersey Suburban Zone 23,247,011 passengers, or 213,964
more than in the preceding year.
The number of other passengers carried was 4,333,405, or

390,411 less than in 1928.
Passenger trains were operated 5,837,015 miles during

1929, as compared with 6,105,862 miles in 1928, a decrease
of 268,847 passenger train miles.
Loss and Damage-Freight payments in 1929 amounted to

$352,063, a decrease of $40,338, or 10.3% under the loss
and damage payments in the year 1928.
The ratio of loss and damage freight payments to gross

freight revenue in 1929 was .58%, or proportionately less
than in any calendar period since 1905.
Payment for Injuries to Persons caused by transportation

accidents ir 1929 amounted to $424,025, an increase over
the previou ry •ar of $61,690. No extraordinary train acci-
dents occur e d during the year, and the incroase in compari-
son with 1! 28 is on account of the abnormilly low cost of
transportatl la injuries in the previous year.
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AGRICULTURE AND INDUSTRY.
A fairly prosperous year was enjoyed by the farmers lo-

cated in territories served by your Company.
The unfavorable weather conditions that prevailed through-

out a large part of the area had the effect of reducing the
average yield per acre of some of the crops below that of the
preceding year, but prices were higher and profits were better
than in any year since the depression following the World War.
Dairy farming in New York State was more satisfactory

to the farmers in 1929 than for several years past; good
prices were realized with relatively low costs for feed.
The threatened danger at the close of the year 1928 of a

shortage in milk production to supply the demand in the
fall months of 1929 was averted by the activites of the Com-
mittee mentioned in the last annual report, and as a result
of their efforts, a surplus instead of a shortage in the supply
of milk was realized in the months of October and Novem-
ber 1929.
Potatoes and cabbage were successfully produced and

marketed during the year and certified seed potatoes in
the State of New York were produced in larger quantities.
The agriculturist employed by your Company devotes

his entire time to promoting the interests of the various
farming communities reached by your railroad, and during
the year has delivered addresses to thirty-three different
groups of farmers, and has held himself in readiness at all
times to answer individual calls for consultation and advice
on the kind of crop best adapted to the soil of the various
localities, the most scientific methods of fertilization and
cultivation, etc.
During the year 1929 the Industrial Department has se-

cured the location of fifty-five new industries at various
points along the railroad. Your Company's proportion of
the cost of industrial tracks installed during the year was
$49,063.46.

FINANCIAL.

Under date of April 27 1929 the Morris and Essex Rail-
road Company issued and delivered to your Company
$15,000,000 par value of its Construction Mortgage 432%
Gold Bonds, Series B, in reimbursement for expenditures
previously made for Additions and Betterments and road
extensions to the property of the Morris and Eqsex Railroad
Company, which bonds, together with $10,000,000 par
value of Morris and Essex Railroad Company Construction
Mortgage 5% Gold Bonds, Series A, issued and delivered
to your Company for like purposes under date of November
19 1925, were held in its treasury at the close of the year 1929.
An issue of $150,000 par value of Bangor and Portland

Railway Company 1st Mortgage Bonds, payment of which
was assumed by your Company under the merger agree-
ment of July 1 1909, matured January 1 1930, and were all
redeemed prior to or at maturity.
. In order to meet current contractual payments in connec-
tion with the electrification of the suburban zone, and the
construction of the new Terminal freight and warehouse
facilities at Jersey City, which have been actively under way
during 1929, and the purchase of new equipment, of which
more specific mention is made elsewhere in this report,
your Company negotiated a temoprary bank loan of $6,000,-
000. The payment of this loan and the permanent financing
of. the improvements in process of construction, together
with further purchase of equipment, will be accomplished
through the sale of $25,000,000 par value of Morris and
Essex Railroad Company Construction Mortgage Bonds
now held in the treasury of your Company, as hereinbefore
mentioned, but sale of which has been deferred, awaiting
a favorable market for funded securities.
. During the year 1929 the railroads of the country organ-
ized the Railway Express Agency, Incorporated, to acquire
and operate the property of the American Railway Express
Company, and by agreement effective March 1 1929 your
Company became a joint owner, with other railroads, of
the Railway. Express Agency, Incorporated, through the
purchase of its prorata share of the Capital Stock thereof.

WELFARE EXPENDITURES.

Payments to retired employees in 1929 under the pension
system of your Company amounted to $447,996, an increase
of $46,453, or 11.57% in excess of the pension payments
for the year 1928.
The pension system of your Company was inaugurated

Juno 1 1902 and a comparative statement of disbursements
for account thereof, by calendar years from 1902 to 1929,
inclusive, is as follows:

Calendar
Year. Amount.

Calendar
Year. Amount.

Calendar
Year. Amount.

1902
1903
1904
1905
1906
1907
1908
1909
1910

$6.360.94
16,202.85
24,619.09
31,681.05
45,196.13
51,412.95
57,620.24
7i,32242
80,580.15

1911
1912
1913
1914
1915
1916
1917
1918
1919

$85,092.24
93,521.50
103,607.95
111,089.68
122,828.46
134,969.98
154,009.42
153,577.12
160,958.05

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929

$187,299.98
213,625.49
223,587.23
245,071.48
260,213.20
302,040.85
347,161.36
369,641.42
401,543.04
447 005 51

Aggregate payments June 1902 to December 31 1929  $4,502,829.78

Statistical information in respect of pensioned employees
on the rolls, December 31 1929, is as follows:

Number of pensioned employees on rolls Dec. 31 1929- 640
Number of employees pensioned June 1 1902 to Dec. 31
1929  1,760

Number of employees granted pensions during 1929  102
Number of pensioned employees that died during 1929._ 73
Greatest length of service 62 yrs. 6 months
Number of pensioners who served 50 years and over _   87
Number of pensioners who served between 40 and 50 yrs. 262
Number of pensioners who served between 25 and 40 yrs - 279
Number of pensioners who served less than 25 years  12
Averagenumber of years in employ of Company 40 yrs. 3 months
Average age at retirement 67 yrs. 2 months
Average age at present time 72 yrs. 11 months
Average pension payroll per month  $37,332.96

GROUP INSURANCE.

Pursuant to the plan authorized and made effective Febru-
ary 1 1922, your Company paid as its proportion of the
premiums assessed for the year 1929, $177,582.29.
A statement of the number of beneficiaries and the amount

of insurance carried at the close of the year 1929, together
with other important details, follow:
Number insured December 31 1929 
Total insurance, December 311929 
Deaths during the year 1929 
Permanent disabilityclaims. year 192) 
Insurance Company paid account of death claims during

17,345
$34 ,535,000

212
28

1929 $403,000
Insurance Company paid account of disability claims

during 1929 $64,000
Premiums paid by employees $280,887.73
Premiums paid by Company  $177.582.29
Number of death claims, Feb. 1 1922 to Dec. 31 1929.... 1,279
Number paid permanent disability benefits 102
Amount paid account of death claims, Feb. 1 1922 to
Dec. 31 1929 $2,470,000

Amount paid account of permanent disability claims.- $204,000

In addition to the foregoing expenditures, your Company
paid as its proportion of the 1929 deficit from the operation
of the Moses Taylor Hospital, of Scranton, Pa., $39,227.81,
and contributed toward the running expenses of Railroad
Y. M. C. A's, located at various points along the line,
$29,288.64.

TAXES.

Tax assessments during the past fifteen years are indicated
by the following:

Calendar
Year.

Total Tax
Assessments.

Taxes per
Dollar of

Gross Revenue.

Taxes per Dollar
of Revenue after

Operating Expenses.

Cents. Cents.
1915 $2,115,333.84 4.72 12.42
1916 2,517,882.68 4.88 12.82
1917 3,584,917.49 6.27 18.35
1918 3,922,872.54 5.71 20.85
1919 5,159,802.72 7.18 32.74
1920 4,539,785.14 5.45 47.79
1921 4,979,439.57 5.80 28.01
1922 4,894.466.10 6.56 44.72
1923 5,995.697.51 6.80 32.02
1924 6,900.101.85 7.96 31.02
1925 6,832,652.72 8.17 32.16
1926 7.671,403.68 8.64 29.03
1927 7,457,093.11 8.81 30.43
1928 
1090

6,392.638.37
R MI5 RQ5 R3

7.88
8.12

27.60
27.62

A further reduction in Federal Income Tax Assessments
from 12% to 11% was made for the year 1929 resulting in
approximately $100,000.00 less Federal Taxes than in the
year 1928. There was an increase of upwards of $340,000.00
in State and Local Taxes.

ADDITIONS AND BETTERMENTS.

Charges to the Investment Account, for Road and Equip-
ment of your Company and its leased lines, less credits for
property retired from service during the year 1929, were
$11,105,096.34, a classified statement of which appears on
page 25.
The projects which are worthy of special mention because

of their magnitude and importance, commenced during the
year 1929 and actively in process of construction at the close
of the year, are as follows:

Electrification of Suburban Zone in New Jersey.-This em-
braces the electrification of the line and suburban trains
operated thereon between Hoboken and Dover via Morris-
town; from connection with the main line at Roseville
Avenue, Newark to Montclair, and from connection with
the main line at Summit to Gladstone, also that portion of
the Railroad on the Boonton Branch from connection with
the main line at west end of tunnels to Secaucus, the purpose
of the last mentioned being to provide facilities for the move-
ment of freight with electric locomotives between the break-
in ig up yard n Secaucus, and the tidewater terminal.
There are under construction by the Pullman Car and

Manufacturing Corporation, 141 new steel passenger cars
which will be equipped with motors for propulsion purposes,
and the American Car and Foundry Company has under
way the necessary alterations, to convert into trailer units
141 of the present steel suburban passenger ears.

Substation buildings are under construction and will be
completed early in the year 1930.
The electrical equipment, most of which is being manufac-

tured by the General Electric Company, is expected to be
ready for delivery by the time the cars and substation build-
ings are ready for its installation. Foundations for the over-
head contact system are complete from the Hoboken Yard to
Morristown, and the steel supporting structures are substan-
tially complete from the west end of the tunnel to Montclair.
Stringing of the contact wire will be commenced soon.

Satisfactory progress is being made in carrying out the
electrification program and it is anticipated that the work
will be completed before the end of the year 1930.
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New Freight Terminal and Warehouse, Jersey City, N. J.—
In order to provide more modern and adequate freight ter-
minal facilities, and to meet the growing demand for storage
'pace at tidewater on the Jersey Shore, your Company has
in process of construction and nearing completion at the
close of the year, a new freight terminal and warehouse
located at a point adjacent to the New Jersey entrance to
the Holland Vehicular Tunnels and a short distance from
the Hoboken entrance of the Company's Ferries to 23rd
Street, Christopher and Barclay Streets, New York. These
terminal facilities when completed will occupy an area of
four city blocks and the building, containing eight stories
with basement, will provide in addition to spacious and effi-
cient freight handling facilities, public storage space of up-
wards of one million square feet. The building is of fireproof
construction and equipped with up to date appliances for the
most economical handling and storing of commodities. The
warehouse space will be open to patrons in April 1930 and
will make available to shippers and consignees the greatest dry
storage area of its kind in one unit on the Atlantic Seaboard.
New Concrete Pier and Bulkhead, Jersey City, N. J.—In

connection with the new freight terminal and warehouse, a
new pier, 1,200 feet x 40 feet, was completed during the
year. This pier extends from the southerly porperty line of
the freight terminal to the pierhead line in the North River
and in addition to providing the necessary additional yard
space for switching cars to and from the freight terminal, it
furnishes means of handling carload freight to and from
ocean vessels.

Terminal Improvements at 25th Street, South Brooklyn, N.Y.
—To provide additional and improved facilities for handling
anthracite coal and miscellaneous freight at your freight
terminal located at 25th Street, South Brooklyn, a new con-
crete coal trestle with the necessary approach trestle, tracks,
weighing scales, paving and other appliances, was erected
and leased at an adequate rental to the Delaware, Lacka-
wanna and Western Coal Company, effective December 1
1929, and in addition to the foregoing a new freight house
and automobile platform equipped with all modern appli-
ances for the expeditious handling of miscellaneous freight,
and new tracks providing greatly increased car storage capa-
city are in process of construction and nearing completion
at the close of the year.

NEW EQUIPMENT.
In accordance with the policy of replacing, with units of

greater capacity, locomotives and freight car equipment of
light tonnage rating, retired, your Company purchased dur-
ing the year the following:

20 Pocono Type 4-8-4 fast freight locomotives, with an
aggregate tractive effort of 1,432,000 lbs., were re-
ceived and placed in service in March and April 1929.

1,000 All steel 55-ton capacity freight cars, 417 of which were
received and placed in service before the close of the
year, the balance to be delivered early in 1930.

100 Al] steel 55-ton automobile cars, received and placed
in service in March 1929.

250 All steel 70-ton capacity Hopper cars, received in
November and December 1929.

2 All steel dining cars, received in May 1929.
2 All steel combination mail and baggage cars, received
in December 1929.

In addition to the foregoing, twelve of the 1,100 class road
freight locomotives were reconstructed in the Company's
Shops, and alterations made therein to convert same into a
type suitable for yard drilling service. Ten of these locomo-
tives were completed and placed in operation during the
year and are giving very satisfactory service; the remaining
two will be completed and placed in service early in 1930.
Other projects that were either completed or upon which

substantial expenditures were made during the year are as
follows:

1. Completing realignment of main track to provide right
of way for construction of improved highway, between West
Nanticoke and Hunlocks Creek, Pa.
2. Addition of 90-foot turntable, water cranes and tracks,

and extending two stalls of the enginehouse at Bangor, Pa.;
also adding water cranes and strengthening bridges between
Portland and Bath, Pa., to accommodate the larger locomo-
tives on the Bangor and Portland Division.
3. Addition to the Interlocking Plant at Bridge No. 60,

Scranton, Pa., and changing tracks to reduce curvature to
accommodate the larger locomotives on the Bloomsburg
Division.
4. Installation of new machinery in Kingsland, Scranton,

East Buffalo, East Binghamton and Syracuse shops.
5. Completing addition of new sub-structure, consisting of

piles, caps and grillage, also addition of stone paving with
concrete base at Fourteenth Street Ferry Terminal, Hobo-
ken, N. J.
6. Installation of one 200-ton Fairbanks, Morse and Com-

pany track scale, complete, in concrete pit with scale house
at freight terminal, Secaucus, N. J.
7. Construction of one-story brick yard office, Port Mor-

ris, N. J.
8. Additional facilities required for the operation of the

coal dumpers, Hoboken, N. J.
9. Construction of third track and signal improvements

between junction with the Newark Industrial line and the
Upper Hackensack River Bridge to facilitate handling freight
between Secaucus yard and Newark, N. J.

10. Alterations to provide for a drug store in passenger
terminal, Hoboken, N. J.
11. Strengthening bridge No. 73.95 over the Pequest

River by addition of concrete floor and reinforced concrete
face to present stone masonry, Bridgeville, N. J.

12. Addition of one-story steel structure for use as office,
waiting room and freight house and construction of 865 lineal
feet of reinforced concrete dock to serve the Detroit and
Cleveland Navigation Company at Buffalo, N. Y.
13. Extending the Black Rock Yard east of Hertel

Avenue to provide additional yard facilities, Buffalo, N. Y.,
account of grade separation work ordered by State of New
York.

14. Extending eleven stalls of enginehouse to accommodate
the larger locomotives, East Buffalo, N. Y.
15. Increased water supply facilities to furnish water for

locomotives at Buffalo and North Alexander, N. Y.
Industrial tracks were laid in the year 1929 at the following

locations: Harrison, Secaucus, Morris Plains, Little Falls,
Kingsland, Netcong and Kenvil in the State of New Jersey;
Nay Aug, Danville, Plymouth, Nicholson and Briar Creek
in the State of Pennsylvania; and Elmira, Buffalo, Syracuse,
Homer, Clayville, Millers Mills, Whitney Point, Brisben,
Tully, Chenango Bridge, Richfield Junction, Cortland
Junction and Utica in the State of New York.

GRADE CROSSINGS.
Highway crossing protection is one of the most serious

and costly problems confronting the railroads at the present
time.
The ever increasing use of high speed motor vehicles, and

the prevailing recklessness of drivers who refuse to reduce
speed or to look and listen for approaching trains when
nearing railroad crossings, result in appalling loss of life and
personal injury, not to mention property loss running into
many millions, a large part of which could be avoided by the
exercise of reasonable care.
A recent survey of grade crossing accidents in the nation

reveals the fact that more than twenty-five per cent of such
accidents happened because motorists, failing to beat the
railroad trains to the crossings, crashed into the side thereof.
During the past twenty years your Company has spent

upwards of $29,000,000, or an average of $1,450,000 per
annum in the elimination of trade crossings, and in addition
the states and communities involved have made large ex-
penditures as their proportion of the cost. Despite this fact,
however, only 36% of all the crossings of your Company's
lines have been separated from the highways. As a matter
of fact and information, due to new highways under con-
struction, new crossings at grade are being created about
as fast as old ones are being eliminated.
Some progress has been made with highway officials

during the past year in the matter of reducing the cost of
grade separations through the construction of marginal
highways paralleling your railroad, thus fitting the new
roads into the existing road scheme by making the one cross-
ing serve two or more highways.

With the cooperation of the authorities of the states and
municipalities, where grade separations are necessary, in the
interest of public safety, large savings can be realized for
both taxpayers and the railroad, by the substitution of
marginal highways for additional over or under-grade
crossings at points where this can be accomplished without
serious inconvenience to highway traffic.
The following grade crossings were eliminated in 1929 by

construction of marginal highways:
1 at Elmira Grand Central Avenue
1 at Elmira Kingsburg Avenue
1 at Elmira Heights Grand Central Avenue
1 at Minetto Myers Road

also two crossings east of Avoca, New York, in process of
elimination at the close of the year.
Grade crossing eliminations by overhead highway bridges

were in process of construction, but uncompleted at the close
of the year, at the following points:

1 at East Corning, N. Y Big Flats, Gibson County Highway
1 at Elmira. N. Y East Water Street
1 at Chadwick. N. Y Willowvale Crossing

INLAND WATERWAY TRANSPORTATION.
The necessity for the expansion of our national system of

inland waterways is a much-talked-about subject. The
chief reason for this development, according to the en-
thusiastic friends of waterway appropriations, is the bringing
about of lower freight rates for manufacturers and farmers and
consequent lower prices to consumers.
An important arm of this national system—the New

York State Barge Canal—competes with your property for
traffic moving between the Great Lakes and the Atlantio
seaboard. It has cost the taxpayers of the State more than
$270,000,000. It has been given a fair trial. Farmers do not
receive any more for products shipped by water between
Buffalo and New York than for those which move by rail.
The cost of a loaf of bread is the same regardless of whether
the wheat or flour from which it is made is floated by canal
or shipped by rail. The actual benefit of the canal is not,
therefore, apparent.

Inland waterway transportation is, of course, a subsidized
proposition. To arrive at the actual eost of water trans-
portation to the shipper and the actual saving to the con-
sumer, the taxes which go to the construction, operation,
maintenance and interest on the indebtedness of the water-
way must be taken into account. The average annual cost
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of the canal to the taxpayers is about 810,000,000. In
1928 it handled 3,089,998 tons of freight. The average cost
of floating this freight, irrespective of the length of haul,
was, therefore, approximately $3.25 per ton. Any railroad
operating between Buffalo and New York could have
accommodated this added tonnage by the addition of the
necessary trains daily during the seven or eight months that
navigation is possible on the canal. And, had the regular
rail rate been paid for transporting it and the canal aban-
doned, the taxpayers would have been money ahead.
A hundred years ago it was undoubtedly cheaper and more

expeditious to ship by water instead of by wagon, which
latter was practically the only alternative means of trans-
portation at that time, but with the tremendous develop-
ment in highways and railroads during the past century it is
altogether improper to assume that the relative difference
in cost is the same to-day. In former days shipping charges
•added materially to the cost of commodities, but the im-
proved transportation facilities of to-day have substantially
reduced such costs. In those days inland waterways were

essential and served their purpose in the development of the
country, but under the changed present day conditions it
would appear that they are no longer an economic necessity,
and the enormous expenditure required to construct and
maintain them seems to be disproportionately large when
measured by their present-day usefulness for transportation
purposes.
To the stockholders who have so ably promoted the welfare

and prosperity of -their Company through the success that
has attended their efforts to procure competitive traffic
for it and to shippers and travelers who have favored the
Company with their patronage, the Management wishes to
extend its grateful acknowledgment and to solicit a con-
tinuation of their valuable cooperation in this direction
luring the year 1930.
The Management again desires to express to the officers

and employes of the Company its appreciation of the faithful
and efficient manner in which they have discharged their
duties during the year. By order of the Board of Managers.

J. M. DAVIS, President.

GENERAL BALANCE SHEET, DECEMBER 31 1929 AND 1928.

ASSETS. 1929. 1928. .
Increase or
Wecrease.

Investments—
Investment in Road and Equipment:

Road 551,580,420.48 $50,850,744.67 5729,675.81
Equipment 62,684,492.35 60,469,356.14 2,215,136.21

Improvements on Leased Railway Property 16,579.339.13 16,579,882.90 543.77
Miscellaneous Physical Property 2,551,489.52 2,246,085.36 305,404.16
Investment in Affiliated Companies:

Stocks 9,484,081.37 9,481,484.37 2,597.00
Bonds 3,177,382.75 2,996,655.00 180,727.75
Notes 3,772,964.42 3,772,964.42
Advances 2.667,579.72 2,575,081.80 92,497.47

Other Investments:
Stocks 1,252.607.75 1,252,607.75
Bonds 41,225,230.70 27,345,292.57 13,879,938.13
Notes 669,592.11 616,635.94 52,956.17
Advances 14.963,292.26 21,910,864.22 6,947,571.96

Total Investments $210.608,472.11 $200,097.655.14 •

Current Assets—
Cash $4,847,912.08 $5,422,021.70 .574,109.62
Loans and Bills Receivable 149.23 274.23 125.00
Traffic and Car Service Balances Receivable 1,312,819.04 1,391,040.97 78,221.93
Net Balances Receivable from Agents and Conductors 812,855.14 1.005,545.96 192,690.82
Miscellaneous Accounts Receivable 1,607,846.99 1,671.003.44 63,156.45
Materials and Supplies 2.915,538.09 2,830,532.88 85,005.21

Total Current Assets 311,497.120.57 $12,320,419.18

Deferred Assets—
Working Fund Advances $30,059.92 $27,613.58 2,446.34
Insurance and Other Funds 151,659.00 151.659.00

Total Deferred Assets $181,718.92 $179,272.58

Unadjusted Debits:
Rents and Insurance Premiums Paid in Advance $607,257.22 $627,518.64 20,261.42
Other Unadjusted Debits 744,641.28 839.575.96 94,934.68

Total Unadjusted Debits $1.351,898.50 $1,467,094.60

Grand Total $223.639,210.10 $214,064,441.50 $9,574,768.60

LIABILITIES.
Capital Stock—

Common Stock $87,407,500.00 $87,407,500.00
Lees held by Company 2,966,300.00 2,966,400.00

$84,441,200.00 584,441,100.00
Stock Liability for Conversion 100.00
Premium on Capital Stock 70,720.00 70,720.00

Total Stock $84,511,920.00 $84,511,920.00

Long Term Debt—
Funded Debt Unmatured $320,000.00 $320,000.00
Less held by Company 227,400.00 222,400.00 $5,000.00

$92,600.00 $97,600.00
Non-Negotiable Debt to Affiliated Companies 266,128.62 221,374.67 44,753.95

Total Long Term Debt $358,728.62 $318,974.67

Current Liabilities—
Loans and Bills Payable +16,000,00o.00 6,000,000.00
Traffic and Car Service Balances Payable 1,792,459.74 $1,947,754.96 155,295.22
Audited Accounts and Wages Payable 5,677,462.25 3,831,455.69 • 1,846,006.56
Miscellaneous Accounts Payable 8,809.41 11,830.26 3,020.85
Interest Matured Unpaid 2,808.00 3,018.00 210.00
Dividends Matured Unpaid 29,116.00 23,462.00 5,654.00
Unmatured Dividends Declared 4,222,060.00 4.222,055.00 5.00
Unmatured Rents Accrued 1,429,950.81 1,429,307.02 643.79
Other Current Liabilities 152,636.25 141,234.39 11,401.86

Total Current Liabilities $19,315,302.46 $11,610,117.32

Deferred Liabilities—
Other Deferred Liabilities $7,801.26 $8,704.40 903.14

Unadjusted Credits—
Tax Liability $2.455,199.06 53,137,151.65 681,9.52.59
Insurance and Casualty Reserves 649,217.31 655,686.15 6,468.84
Operating Reserves 25,782.36 27,533.34 1,750.98
Accrued Depreciation—Equipment 34,363,170.34 33.294,277.82 1,068.892.52
Other Unadjusted Credits 1.412,682.85 1.556,255.99 143,573.14

Total Unadjusted Credits $38.906.051.92 $38,670,904.95

Corporate Surplus—
Additions to Property through Income and Surplus $6,756,441.13 $6,733,501.70 22,939.43
Profit and Loss—Credit Balance 73,782.964.71 72,210,318.46 1,572,646.25

Total Corporate Surplus $80,539,405.84 $78,943,820.16

Grand Total 5223,639,210.10 $214,064,441.50 59.574,768.60

* Temporary bank loan pending sale of Treasury Securities. Figures in italics Indicate decrease.

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1929.

To Dividends (12%) per annum $10,132,935.00 By Balance Brought Forward from December 31 1928 $72,210,318.46
" Dividends (2%) extra) 1,688,824.00 " Sundry Adjustments 54,275.11
" Balance to Credit: " Net Income for Year ended December 31 1929 13,340,130.14

December General Balance Sheet 73,782,964.71

$85,604.723.71 . $85,604.723.71
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THE WESTERN UNION TELEGRAPH COMPANY

ANNUAL REPORT—FOR FISCAL YEAR 1929.

To the Stockholders:
A report of the Company's operations for the year 1929 is

here presented, to which a comparative Balance Sheet and
the Income and Surplus Accounts are appended.

Continued expansion and improvement of the Company's
plant is reflected by an addition of $22,965,421 to the
Property Account. The development of improved methods
of operation and for prolonging the life of plant has been
carried on by the engineers and scientists of the Western
Union Laboratories. Important developments by the Bell
Telephone Laboratories are also available to Western Union
under a favorable contract with the American Telephone &
Telegraph Company.
During the year approximately 75,000 miles of copper wire

were added, of which one-third was for the new circuits and
the remainder for replacement of iron wire; about 70% of the
total landline wire mileage is now of copper.

Quotation tickers in service increased over 22%. The
growth in volume of New York Stock Exchange transactions
having demonstrated the need for more rapid ticker trans-
mission, a new type of ticker, of increased capacity, has been
developed by the Teletype Corporation and it is expected
will be in operation during the present year. Systems for
handling Dow-Jones News were established on the Pacific
Coast and also between Chicago and San Francisco. The
Teleregister Corporation: in which your Company has a
controlling interest, has inaugurated in New York City its
centrally operated market quotation board service for dis-
play of New York Stock Exchange quotations; and exten-
sions of this service to Chicago and other cities will be
effected as soon as practicable.
The Company's 24-story building occupying the entire

block bounded by Hudson, Thomas and Worth Streets and
West Broadway, New York City, designed to accommodate
the operating departments, is partially occupied, and installa-
tion of telegraph equipment is now in progress. A Western
Union building has been erected at Tampa, Florida, for a
new main office. Arrangements have been made to lease
space in buildings, to be constructed especially for Western
Union main offices, at Los Angeles, California, and Jackson-
ville, Florida. A site has been acquired in Boston for a new
central office building and land was purchased at Key West
and at Miami Beach, Florida, to provide for enlargement of
present buildings. New central offices have been established
in Buffalo, Duluth, Portland, and Liverpool, and the ware-
house at Chicago has been completed and occupied.
Western Union's landline business and property in Nova

Scotia, New Brunswick, and Prince Edward Island have
been sold to the Canadian National Telegraphs, with which
Western Union has a long term agreement for the exchange
of traffic. Western Union has now retired from the public
telegraph business in Canada, but retains title to lines set
apart for through connection between its system in the United
States and its cable stations in Canada and Newfoundland.
The property of the Anglo-American Telegraph Company
in Prince Edward Island and New Brunswick has likewise
been sold, with the consent of the Anglo Company, to the
Canadian National Telegraphs, and the amount of the pro-
ceeds set up on the Western Union Balance Sheet as a
deferred non-interest-bearing liability.
Hearings before the Interstate Commerce Commission on

the tentative valuation of the Company's landline property
within the United States as of June 30 1929, on the basis
of average prices for the 1910-1914 period, were suspended
early in 1929. Steps are now being taken to amend the
valuation as of a later date.
At the close of 1929 the Western Union System comprised

216,956 miles of pole lines, 1,896,424 miles of wire, 3,682
miles of landline cables, 30,707 nautical miles of ocean
cables, and 25,061 telegraph offices.
A controlling interest in the stock of the American Tele-

graph & Cable Company has been purchased, chiefly from
the Committee representing stockholders of that company,
at about $27.00 per share, and negotiations are in progress
for acquisition of that company's property, consisting prin-
cipally of two trans-Atlantic cables now held by Western
Union under lease expiring in 1932. These cables form an
integral part of the Western Union Cable System, and,
though of the unloaded type, are of value as alternative
routes.

Stocks of material and supplies have been enlarged mainly
to provide for a more liberal use of simplex printing tele-
graph apparatus. Temporary investments, costing $19,-
287,000, were disposed of to provide funds needed for
extensions and additions to the property. Treasurer's
accounts, bank balances and cash on hand were verified. The
usual appropriations were made to sinking and insurance
funds. Deferred charges to operations, including, generally,
rentals and insurance paid in advance, undistributed over-
head and warehousing expenditures, all incident to future
operations, increased during the year by $948,480.

Settlement, in 1928, of the long standing controversy over
British income taxes cleared the way for a settlement with

the United States Government in respect of United States
income taxes prior to 1924, which is reflected in the reduc-
tion of $6,940,494 in estimated accrued taxes. Pending
capital financing, the sum of $3,000,000 was borrowed on
notes to provide funds required for property extensions and
improvements. An increase of $1,283,379 in accounts
payable is attributable mainly to the enlarged construction
program.
The Company has continued the policy of providing out of

current earnings for depreciation accruing on property that
must ultimately be replaced. The unexpended balance in
the landline depreciation reserve, amounting to $25,586,758,
is greater than a year ago by $1,451,433. Adequate pro-
vision has also been made for maintenance and depreciation
of ocean cables; the unexpended reserve for this purpose is
now $11,845,841, or $688,564 more than a year ago. The
litigation between Western Union and the Louisville &
Nashville Railroad Company respecting use of the latter's
rights of way and other facilities was settled on satisfac-
tory terms and Reserves for Other Purposes were accord-
ingly reduced.
. Gross operating revenues for 1929 exceeded those of the
previous record year, 1928, by $9,217,682, or 6.8%. Cable
revenues increased 9.6%; the volume of traffic transmitted
over the Company's ocean cables in 1929 exceeded that of
any other year.

Operating expenses for 1929 were greater by $9,054,640.
In conformity with the Company's policy to regulate wages
according to individual merit, substantial increases were
agreed to, and the wage expense was further increased to
meet the demands of a greater volume of business and fur-
ther to improve the quality of the service. Additional pro-
vision was also made for depreciation, and larger sums were
spent for repairs and rents.

Average wages of Western Union employees have more
than doubled since 1916, while living costs have advanced
about 56%. Out of every dollar of gross revenues in 1929,
sixty cents were disbursed for wages, pensions and disability
benefits. The working force at the end of the year con-
sisted of 67,934 employees, including 14,987 messengers,
showing an addition since a year ago of 4,946 employees.
The Employees' Income Participation Plan, inaugurated in
1920 and continuously since then in effect, was continued
for 1929. The several associations representing the Com-
pany's employees have continued to co-operate with the man-
agement for the mutual welfare of the employees and the
Company.
Reduction in the United States corporation income tax

rate modified the tax burden to some extent, but this was
partly offset by increases in various State taxes. Apart from
income levies, the taxes of the Company in the United States
for 1929 were double those of ten years ago, whereas during
the same period the property account increased 83% and
annual operating income 15%.
At the close of 1929 there were 23,738 stockholders; of

this number 22,272 held 100 shares or less, and of these
17,471 held 25 shares or less.
As a result of the reductions in overnight and week-end

cable letter rates, there has been a substantial increase in
the volume of deferred service over the North Atlantic sys-
tem, and all classes of deferred services have now been ex-
tended to Germany and Belgium.
In November a series of earthquakes in the ocean bed

southeast of Nova Scotia caused unprecedented damage to
ocean cables. By the use of other routes, your Company
was soon able to restore satisfactory service pending the
repair of the damaged cables.

Duplexing experiments were successfully carried out in
connection with the Company's high-speed cable laid in 1928
between Newfoundland and }forte, Azores Islands. A speed
of 1400 letters per minute in each direction simultaneously
has been recorded, thus establishing by far the highest
record of any known existing enable. Unusual features
developed by the Company's engineers have been incor-
porated in the design of this cable and its equipment,
and for the first time a loaded cable has been successfully
duplexed.

Direct cable operation was established in January 1929,
between New York and Berlin via London, effectively sup-
porting the permalloy cable from New York to Emden, Ger-
many. In September, a direct circuit from Broad Street,
New York to Shorters Court, London, was established, thus
bringing the New York and London stock exchanges into
almost instantaneous connection.

Substantial progress has been made in the development
of the extensive program, mentioned in last year's report,
for the rearrangement and improvement of the cables and
facilities of the Mexican Telegraph Company, which is con-
trolled by your Company and operated in conjunction with
the Western Union System. The contemplated changes
will effect economies of operation and will provide ample
facilities for handling the expanding volume of business be-
tween this country and Mexico.
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pr Capital expenditures since 1910 for additions and im-
provements to plant and equipment, redemption of bonds
2,nd reduction of capital liabilities, aggregated $184,000,000,
of which more than three-quarters, or about $141,000,000,
were financed by surplus net income after dividends, unex-
pended accretions to reserves and sundry increases in cur-
rent and deferred liabilities. The remaining one-quarter,
that is $43,000,000, was financed by the bond issues of 1921
and 1926, together amounting to $40,000,000, and by capi-
tal stock sold to employes.

Capital expenditures of an unusual character have been
required for the new building in New York City, for the
purchase of real estate, for ocean cables, extensive installa-
tions of printer telegraph apparatus, and the acquisition of
controlling interests in various related companies. The sum
of $33,000,000 has been expended for such purposes and it
is expected that further expenditures of an unusual nature
will amount to nearly $30,000,000 during the next two
years.
In order to reimburse the treasury for expenditures made

on account of additions and improvements to plant outside
thelState of New York and to provide for additional similar

expenditures, the Company recently issued Thirty Year 5%
Gold Bonds in the sum of $35,000,000.
Present indications are that earnings will be reduced in

1930. It is obviouslu impracticable to reduce expenses pro-
portionately without serious impairment of service. More-

over, a considerable part of the capital outlay mentioned
above is not yet on a full earning basis, but it is expected
that these extraordinary capital expenditures will be pro-

ductive by 1931. During the past two decades new services,

such as the cheaper deferred services, have been inaugu-

rated; telegraph rates have been only moderately advanced,
notwithstanding the large reduction in the purchasing

power of the dollar; speed of service has been increased and
quality of service substantially improved. The true value of

a telegraph company lies in its ability to render efficient
service to the public, and it is essential that a superior
service be maintained at all times.

It is with regret that we record the deaths of Messrs.
Oliver Ames and Chauncey Keep, who were Directors of the
Company.

Respectfully submitted,
NEWCOMB CARLTON, President.

THE WESTERN UNION TELEGRAPH COMPANY.
COMPARATIVE BALANCE SHEET DECEMBER 31 1929 AND 1928.

ASSETS.

Property Account— Dec. 31 1929.
Plant, Equipment and Real Estate,
5. Including properties controlled

Dec. 31 1928.
Increase or
Decrease.

1,, by stock ownership or held underperpetual leases and merged in
the Western Union System 5311,392,363.57 $288,426,941.84 $22,965,421.73

Amount recoverable on the expira-
tion of long term lease in respect
of obligations assumedthereunder 1380.000.00 1,180,000.00  

$312,572,363.57 5289,606,941.84 $22,965,421.73

Other Securities Owned—
Stocks of Telegraph, Cable and
IL Other Allied Companies operated
a under term leases (not including

aecurities held as Lessee) $6,749,045.71 $5,314,366.81 51,434,678.90

Stooks of Telegraph, Cable and
Other Companies 5,238,222.24 4,431,021.24 807,201.00

511,987,267.95 59,745,388.05 52,241,879.90

Inventories of material and sup-
plies $8,268,293.17 56,353,370.65 51,914,922.52

Current Assets—
Accounts Receivable, Including

Managers' and Superintendents'
balances, etc. (less Reserve for
Doubtful Accounts)  515,836,622.55 $15,873,303.33 *536,680.78

Marketable Securities and Invest-
") ments.  79,285.88 19,366,331.90 *19,287,046.02
'Treasurer's balances 7,154,199.58 7,183,256.93 29,057.35

523,070,108.01 $42,422,892.i6'$19,352,784.15

Sinking and Insurance Funds (Cash
and Securities) $1,165,070.58 51,084,531.89 580,538.69

Deferred Charges to Operations_ $2,159,700.00 51,211,219.91 5948,480.09

Total $359,222,803.28 $350,424,344.50 $38,798,458.78

LIABILI TIES.
Increase or

Capital Stock— Dec. 31 1929. Dec. 31 1928. Decrease.

Authorized and
Issued $105,000,000.00

Leas—Held against
unpaid employ-
ees' subscriprns $2,590,100.00
Held In Treasury 30,993.34
 5102,378,908.66 5102,378,139.41

Capital Stock of
Subsidiary Com-
panies not owned
by The Western
Union Telegraph
Company (par
value):
Companies con-

trolled by per-
petual leases__ $1,334,350.00

Companies con-
troi'd by stock
ownership_ _ _ _ 428,850.00

Funded Debt—
Bonds of The Western Union Tele-
graph Company:
Funding & Real

Estate Mtge.
454% Gold
Bonds, 1950__ $20,000,000.00

Collat. 5 % Trust
Bonds, 1938._ 8,745,000.00

15-Year 654%
Gold Bds.1936 15,000,000.00

25-Yr. 5% Gold
Bonds, 1951_ 25,000.000.00

Total 568.745.000.00

Bonds of Subsidi-
ary Companies_ $6,500,000.00

Less—Held in
Treasury  3.143,000.00

Total  53,357,000.00

Real Estate Mtges. $878,000.00

1,763,200.00 1E1,765,550.00

72,980,000.00 73.005.000.00

$767.25

.2,350.00

*25,000.00
Total Capital Liabilities 5177,122,106.66 $177,148,689.41 .$26.582.75

Current Liabilities—
Notes Payable  $3,000,000.00   $3,000,000.00

Audited Vouchers and Miscellane-
ous Accounts Payable  9,987,403.44 8,704,024.94 1,283,378.50

Accrued Taxes (estimaten)  4,500,105.54 11,440,600.07 *6,940,494.53

Interest and Guaranteed Dividends
accrued on Bonds and Stocks_ _ _ 712,708.05 743,666.38 .30,958.33

Unpaid Dividends (including Divi-
dend of $2,047,056.00 payable
January 15 1930)  2,063,787.46 2,079,118.96 •15,331.50

Installment payment under Em-
ployees' Stock Plan  1,393,493.26 1,393,493.28

Employees' Income Participation
(payable February 15 1930)  1,199,997.62  1,428.829.20 *228,831.58

$22,857,495.37 $24.396,239.55 n1,538,744.18

Deferred Non-Interest Bearing
Liabilities, in respect of proceeds
of sales of securities and other
property, held under leases for
terms expiring in 1981 and 2010,
from companies in which The
Western Union Telegraph Com-
pany has, for the most part, a
controlling interest, payable on
the terminations of the leases  $13,245,867.37  $13.118,531.93 $127,335.44

Reserves for—
Depreciation of Land Lines  $25,586,758.85 $24,135,325.00
Maintenance of Cables  11,845,841.11 11,157.276.45
Development of Ocean Cables. . _.. 9,999,482.08 9,999,482.08
Employees' Benefit Fund  1,367,488.40 1,388.128.43
Other Purposes  1,562,535.59 2,743,488.59

$50,362.106.03  $49,403,700.55

Surplus (as per Annexed Account)  $95,635,227.85 $86,357,183.06

Total $359,222,803.28 $350,424,344.50

$1,451,433.85
688,564.88

*640.03
*1,180.953.00
$958,405.48

59.278.044.79

$8,798,458.78

• Decrease.

THE WESTERN UNION TELEGRAPH COMPANY.
INCOME AND SURPLUS ACCOUNTS—THE YEAR ENDED DECEMBER 31 1929.

INCOME ACCOUNT.

cross Operating Revenues $145,667,195.54
Deduct:

Operating Expenses, including Repairs, Reserved for Deprecia-
tion, Rent for Lease of Plants, Taxes, Employees' Income
Participation. etc 129.364,896.50

$16,302,299.04
Add—Income from Dividends and Interest 2,782,659.07

$19,084,958.11
Deduct:

Interest on Bonds of The Western Union Telegraph Company_  3,610,065.00

Balance transferred to Surplus Account 515,474,893.11

SURPLUS ACCOUNT.

Surplus at December 31 1928 586,357,183.06
Add:

Balance from Income Account for year ended
December 31 1929 515,474.893.11

Adjustments of Surplus (Net) 1,991,357.68
17,466,250.79

$103,823,433.85
Deduct:
Dividends paid and declared 8,188.206.00

Surplus at December 311929, as per Balance Sheet $95,635,227.85
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COLUMBIAN CARBON COMPANY.

REPORT OF THE PRESIDENT FOR YEAR ENDED DECEMBER 311929.

The following statistical tables, with the annexed con-
solidated balance sheet and profit and loss statement, sum-
marize the operations of the company and its subsidiaries.

PRODUCTION.
Lamp Black and
Other Products Gasoline Natural Gas
(pounds). (gallons). (cubic feet).Year

Carbon Black
(pounds).

1929 104,855,183
1928 79.194,473
1927 68.399,505
1926 60.687.107
1925 64.888,416

17.487,437 26,179,539 47,831,160,000
3,204,998 11,951,339 47.112,301,000
4,482,055 10,454,296 43,349,135.000
4,188.136 10,374,461 40,218.879,000
7.443.786 12,001.811 41,985,626,000

NATURAL GAS SALES.
Year. Cubic Feet.

1929 26,934,903,000
1928 25.304.073,000
1927 20,149,228,000
1926 12,406,650,000
1925

Gross Revenue.
$2.545,999
2,310,109
2,086,511
1.596,199

  7,017,921.000 964,934

WELL RECORD.
Producing

Wells
State— Dec.31 1928. Drilled.

West Virginia- 136 6
Louisiana.. - - 183 25
Kentucky- - -- 56 22
Texas 

379 53

Producing
Wells Wells

Abandoned. Dec.31 1929. Drilling.
3 139 3
3 205 9
1 77 1

7 425 13

ACREAGE ON DECEMBER 31 1929.
State— Owned. Leased. Total.

West Virginia  561 16,206 16.767
Louisiana  35,376 35.997 71,373
Kentucky  62,223 62.223
Texas  450 16.999 17,449
Oklahoma  58 4.416 4,474
Wyoming  390 ---- 390
New Mexico

36,835

1,640 1.640

137,481 *174,316
* In addition, the company has undivided Interests aggregating 47,960acres in oil and gas leases in Kansas. Arkansas and New Mexico, and

controlling interests in Federal Fuel Corporation which OWILS unproven
leases aggregating 162,000 acres in West Virginia.

The Company and its subsidiaries expended upwards of
six million dollars in acquisition and development of gas
lands, construction of plants, pipe lines and equipment and
purchase of stocks and bonds of other companies engaged in
the natural gas business.

F. F. CURTZE, President.
45 East Forty Second Street,

New York City.
March 15 1930.

As of January 1 1929 the Company acquired all the out-
standing capital stock of Magnetic Pigment Company in
exchange for 15,000 shares of its own stock. Magnetic
Pigment Company was organized in 1911 and has a pros-
perous and growing business in the manufacture of iron
oxide pigments under patented processes. Its factory is
located in Trenton, N. J.
The casing head gasoline plants of Coltexo Corporation in

Gray County, Tex., were enlarged to a daily capacity of
100,000 gallons. Another casing head plant is now under
construction in this area. A natural gasoline plant of 16,000
gallons daily capacity was erected at Alto, La., to treat gas
produced in the Richland field. Total gasoline production
is now running at the rate of forty million gallons per annum.
The natural gas pipe line of Mississippi River Fuel Cor-

poration from the Louisiana fields to St. Louis was completed
near the end of the year. Columbian Carbon Company owns
111,492 shares, being 17% of the outstanding capital stock
of this enterprise. The Company further increased its pipe
line investments by acquisition of 41,807 additional shares
of Interstate Natural Gas Company, making its total
holdings 166,807 shares, or approximately 17% of the
outstanding stock of the latter corporation. Participation
in another natural gas project of major proportions has
been for some time in negotiation.
The Company closed contracts to furnish 21% of the

natural gas requirements of Mississippi River Fuel Cor-
poration; 22% of the requirements of the Birmingham-
Atlanta line of Southern Natural Gas Corporation; 13% of
the requirements of the line of Arkansas Louisiana Pipe
Line Company; 23% of the requirements of Memphis Natural
Gas Company; and 15% of the requirements of Dixie Gulf
Gas Company in the Monroe and Richland fields. Only a
negligible volume of gas was delivered under these contracts
in 1929.
By order of the directors.

COLUMBIAN CARBON COMPANY AND SUBSIDIARIES.
COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31 1929.

ASSETS.
At

Dec. 31 1928.
At

Dec. 311929.
Current:
Cash $2,047,240.18 $2,038,537.87
Call Loans Secured 2,000.000.00
Notes Receivable 131,122.85 650,469.19
Accounts Receivable 1,210.713.43 1.166.840.86
Investments—At Cost:
U. S. Government Bonds and Treasury
Notes 62.334.91 62,334.91

Interstate Natural Gas Company (166,-
807 Shares) 625,000.00 1,042.990.25

Mississippi River Fuel Corporation:
First Mortgage 6% S. F. Gold Bonds
Due Aug. 11944. Par Value 500,000.00

Capital Stock—Common (111,492
Shares) 1.154.757.65

Other Marketable Securities 16,667.50 16,667.50

Total Investments $704,002.41 $2,776.750.31

Accrued Interest $13,331.08 $13,681.11
Inventory of Finished Products, Materials
and Supplies (Lower of Cost or Market) 1.759.871.48 2.066,208.68

Cash Surrender Value of Life Insurance
Policies 6.981.25 7,644.00

Total Current Assets $7,873.262.68 $8,720,132.02
Property:
Plant, Pipe Lines, Equipment, Real Estate,

Leases, Wells and Mineral Rights
(Schedule "B") 23,926.783.80 29,239,408.55

Stocks and Bonds of Other Companies:
United Lamp Black Works, Ltd 105,970.79 105,970.79
Monroe Gas Company 107.400.00 108,600.00
Arkansas, Louisiana & Missouri Ry. Co.. _ 70,000.00 70,000.00
Miscellaneous 283,000.00 453,332.66

Total Stocks and Bonds of Other
Companies $566,370.79 $737,903.45

Other Assets:
Loans and Advances $132,180.00 $70,500.00
Deferred Notes and Accounts Receivable.. 9,979.16 9,979.16

Total Other Assets 8142.159.16 $80,479.16

Copyrights, Trade-marks, Good-will, &c_ $579,867.17 $1.00
Deferred Charges 244,970.91 305,062.13

$33,333,414.51 $39,082,986.31

LIABILITIES.

Current:

At
Dec. 31 1928.

Al
Dec. 311929.

Accounts Payable $777.674.83 $910,983.82
Federal Taxes for Year—Estimated 375,000.00 425,000.00

Total Current Liabilities $1.152,674.83 $1,335,983.82
Minority Stockholders Interest in Sub-
sidiary corporations 967,016.56 1,671.807.22

Reserve for Depreciation and Depletion
(Schedule "B") 11.603,903.07 13,365,078.52

Deferred Income 473.58 553.91
Capital Stock and Surplus (Schedule "A")
467,929 Shares of No Par Value   22,709,562.84
442.344 Shares of No Par Value 19.609,346.47
Contingent Liabilities at Dec. 31 1929:
Notes Receivable Discounted $263,291.95

Since paid by makers at maturity).

$33,333,414.51 $39,082,986.31
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COMPARATIVE CONSOLIDATED PROFIT AND LOSS ACCOUNT

FOR THE YEARS ENDED DECEMBER 31 1928-1929.

Year 1928. Year 1929.

Sales-Net $10.652.871.19 $12,659.484.40

Cost of Sales:
Labor Material and Other Charges $4,354.220.73 $4.799,524.48

Depreciation and Depletion for Year 1,457,956.47 1,840,695.12

Total Cost of Sales 55,812.177.20 56.640,219.60

Gross Profit on Sales $4,840,693.99 $6,019,264.80

Selling, Administrative and General Expense 1,348,842.19 1.686,169.14

Net Profit on Sales $3,491,851.80 $4,333,095.66

Other Income:
Rentals, Interest, Dividends, Discounts,
Commissions, Royalties, &c 148,479.69 353,443.88

$3.640,331.49 $4,686,539.54

Other Charges:
Loss on Property Sold or Abandoned 64,201.95 22,343.38
Cash Discounts, Interest, Dismantling
Expenses, Rentals, &c 209,767.24 223,879.18

Total Other Charges $273,969.19 $246,222.56

Net Profit from Operations for year $3,366,362.30 $4.440,316.98

Deductions from Net Profit:
Federal Income Tax on Earnings for Year
(Estimated) 375,000.00 425,000.00

Dividends Paid during Year:
By Columbian Carbon Company 1,608,464.00 2,286,720.00
By Subsidiaries to Minority Interest 77.808.00 118.854.50

Total Dividends Paid $1,686,272.00 $2,405,574.50

Proportion of Profit applicable to Minority
Interest $86.258.63 $230,971.38

Total Deductions from Net Profit.__ $2.147,530.63 $3,061,545.88

Balance of Net Profit Credited to Surplus
Account $1,218,831.67 51,378.771.10

SCHEDULE "A."

CAPITAL AND SURPLUS ACCOUNT DECEMBER 31 1929.

Capital:
At January 1 1929 813,343,248.00

Additions during year  2,470,355.91

Total Capital 
Surplus:
At January 1 1929  $6,266.098.47

Add-
Balance of Net Profit for 1929 (as

Per Profit and Loss Account).- --$1,378,771.10

Deduct-
Copyrights, trademarks,

goodwill written oft._$616,257.57
Charges applicable to prior years and

other adjustments
(net)  132,653.07 748,910.64

Net Additions for Year  629,880.46

Total Surplus 

$15,813,603.91

8,895,958.93

Total Capital and Surplus at Dec. 31 1929 (as per Balance Sheet). -822,709,562.84

SCHEDULE "B."

PROPERTY AND RESERVES.

Propert
Reserves for
Depreciation,
Depletion and
Obsolescence,

Balance
Jan, 1 1929.

Plant, Pine Linos and
Equipment:

Net
Additions.

Balance
Dec. 311929,

Plants and Equipment- 9,207,726.23 3,501,438.44 12,709,164.67 6,983,346.77
Pipe dr Gathering!Lines 3.428,008.98 517,389.52 3,945,378.48 1,587,523.34
Dwellings  669,167.98 42,848.42 712,004.40 521,361.55
Land (Surface Value
Only)  701,542.92 263,352.39 964,895.31 53.34

Transportation equip-
ment  429,813.66 73.048.64 502,662.30 173,233.05

Drilling Equipment  16,027.60 16,027.60 16,027.60
Water Lines  134,188.50 1.806.95 135,995.45 87.037.65
Materials  311,413.89 57,206.02 254,207.87 7,477.74
Miscellaneous  491,320.50 43,883.22 535,183.72 302,361.29

Total plants, etc.-- -15.389,000.24 4,386,519.58 19,775.519.80 9.658,422.33

011 and Gas Territory,
Leases and Wells:

Leases (Oil and Gas)  2,855,236.10 101,832.10 2.957,068.20 829,439.20
Wells (Oil and Gas)  4.278,195.84 854,427.95 4,932,623.79 1,848,583.35
Mineral Rights in Fee_ 1,323,085.63 11,140.50 1,334.206.13 1,016,121.84
Gas Contracts  20,427.43 20,427.43 12,511.80
Development in New
Mexico and Arkansas
Acreage  60,858.56 158.704.64 219,583.20  

Total Oil and Gas
Territory. etc_ - 8,537,783.56 926,105.19 9,463,888.75 3.706,658.19

Total-As per Balance
Sheet 23,926,783.80 5,312.624.75 29.239,408.55 13,365,078.52

CURRENT NOTICES.

-The quotation bureau of the Unlisted Securities Dealers Assoc
iation

has moved into new and larger quarters at 122 Greenwich St., Ne
w York.

The bureau was established about four years ago by the Unlisted 
Securities

Dealers Association as an aid to the metropolitan papers and As
sociated

Press in collecting for publication quotations on securities w
hich are regu-

larly traded in the over-the-counter market in New York Cit
y. The

methods of collection and distribution of these quotations adopted
 by the

bureau have in a very large measure corrected the difficulti
es which were

Insurmountable under previous methods. The increasing recogn
ition of

the importance of the over-the-counter market, and the large 
increase

In number of issues which have become active in the over-
the-counter

market during the past two or three years, has necessitated a 
very con-

siderable expansion of the activities of the bureau. This work has been

very materially further increased by the constant stream of app
lications

for inclusion of new issues in the quotation lists, resulting in 
the recent

adoption by the committee on securities of the Unlisted Securities
 Dealers

Association of an extensive inquiry into the size and nature 
of new issues,

and the character of the sponsors of such issues, before thei
r additions to

the lists. The committee on securities, which has direct 
supervision of

the quotation bureau, consists of C. Lester Horn, Chairman 
Meyer Willett:

of Bristol & Willett and Bernard J. Meehan of J. Roy Pros
ser & Co.

-"Common Sense inlInvesting" was the subject of an address by Trow
.

bridge Calloway, President of the Investment Bankers 
Association of

America, dellie-red on the Halsey, Stuart &-C17,717ilrersary 
radio program

lastMedriesday night over a chain of 36 stations. This program marks

the beginning of the third year of broadcasthig-by the 
Halsey, Stuart or-

ganization, its programs featuring investment talks by the "Old 
Counsellor"

and fromtime to time addresses by guest speakers repre
senting various

divisions of business, industry and finance. The Invest
ment Bankers

AssociatiOn7Of7whieh--Mr-Calkiw-a-rir President, was 
founded in 1912.

The Association has two Man* purposes; first, to deter
mine and test correct

principles and practices in governmentalipal and 
corporate financ-

ing, aridse---rmirtc-7draw together reputable investment firms of the country

into co-operative association.

'-Announcement has been made of the formation of H. D.
 Brown &C

to conduct a general investment securities business at 
1528 vrtanut St..

Philadelphia. The officers are Henry D. Brown, formerly
-Presi3e=f

the Williamsport (Pa.) Water Co:-, President: Morton 
Goodman, forrigry

Philadelphia matrager--a-thi,-NialonarAn"aerkan Securities Co
.. 71r-e-Prisc-

dent, and Walter V. Wilkinson, formerly manager 
of the bond depart-

ment of the First National Bank of Williamsport, Secret
ary and Treasurer.

-Raymond V. V. Miller will become a general partner 
of White. Weld

& Co. on April 1. Mr. Miller has been associated with the fir
m contint=till

since 1907, having served aspales Manager, Syndicate 
Manager, and more

recently as head of the new business department, which 
position he now

occupies. Heis a director of the Mir-6-1-Miclland Corp.. Union Roche
ster

Share Cor-ir.71h-rdarldcli-Pakiiii-Carin-rUnion 
117rstors, Inc. and

the General Baking Corp.

-Recent developments in the motion picture industry have 
centered

attention upon It to such an extent that to-day there a
ppears to be a

spread Interest interest in its past, present and future. For the 
benefit of their

clients and others who may be interested. Potter & e -rNassau St..

New York. have prepared a pamphlet entitled "The Fi
rst Quarterercr rrY

of the Motion Picture Theatre." _ _ , •

Ur-National Association of Mutual Savings Banks, 347 
Madison Ave.,

New York, hive-published the address made recent1.7-3 .:,7--Tr h.! 
.
!YbY

Robert L. Hoguet, President of that Association 
aneVice-President of the

Emigrant Indn=savings Bank, New York. This address explains iii

simplrlanguage the purpose behind mutual savings banks
.

_Old Charter Financial Corp.. 120 Broadway, New Y
ork, has prepared

foradistribution a circular on the Hungarian-Italian 
Bank,-Ltd., 7

5-year sinking fund mortgage gold bonds, series 
AC717-awhich the balance

Shiet of the-bank a=Tr-Dee. 31 1929 and her pertinent data is included.

-Normandie National Securities Corp., New York. has just
 completed a

comprehensive analysis of The Continental Bank & 
Trust Co. and Its

security affiliate, The Continental Corp., describing the histo
ry and growth

of this bank with a table showing the increase in earnings.

‘----Following the dissolution of the corporation of B
erman, Thomson

& Co., Inc., the formation of the partnership of Berm
an, Thomson & Co.

is announced. The new firm, specializing in bank and 
insurance stocks,

will maintain offices at 67 Wall St., New York.

-Central Public Service Corp., 105 West Adams St., 
Chicago, announce

that William H. Wildes, formerly Vice-President and d
irector of E. H. Rol-

lins & Sons, has become associated with their organi
zation as Executive

Vice-President.

-Singer, Deane & Scribner, Inc., of Pittsburgh. have 
announced the

removal of their New York offices from 60 Broadway to the 
Chase National

Bank Building, and their Pittsburgh offices to the Union Trust 
Building.

-Robert Douglas Denim, former Stock Exchange page and mess
enger

boy has been elected to membership in the New York Stock 
Exchange and

admitted to a partnership in Ernst & Co., 120 Broadway, N. Y.

-Farrington. Hyland & Gregory. Certified Public Accountants 
announce

the removal of their New York executive offices from 126 
Liberty St. to

the new Chrysler Building at 42d St. and Lexington Ave.

-Henry B. Reinhardt, formerly Vice-President of the Colon
ial Trust

Co., Philadelphia, will become associated on April 7 with the 
firm of

C. Clothier Jones & Co., Philadelphia.

-Thomas F. Lee & Co., Inc., 63 Wall St., New York. report sa
les to

date of North American Trust Shares of $58,840,000. A year ago the 
sales

amounted to only $5,250,000.

-P. F. Cusick & Co., 44 Wall St., New York, have issued a compre-

hensive analysis on Standard 011 Co. of Indiana, copies of which are avai
l-

able on request.

-Charles L. Preston and Edward P. Tastrom have been elected Vice-

Presidents of John Nickerson & Co., Inc.. 61 Broadway, New York.

-Holt, Rose & Troster, New York, have prepared an insurance analysis

showing earnings of the leading companies in the past four years.

-The Hibernia Trust Co. has been appointed registrar in New York

for the participating class "A" stock of Twin States Natural Gas Co.

-Smith Brothers & Co., 116 South 15th St., Philadelphia, have pub-

lished a detailed analysis of Hydro-Electric Securities Corp.

-West & Co. announce that Charles H. Wolsinger has been appointed

Manager of their Williamsport. Pa., office.
-Francis W. White is associated with J. & W. Seligman & Co. In Its

offices at 91 State Street, Albany.

-Prince & Whitely. 25 Broad St., New York, are distributing an
analysis of Texas Corp.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following theeditorial matter, in a department headed "INDICATIONS OFBUSINESS ACTIVITY."
March 28 1930.

COFFEE on the spot was firm and not freely offered.
Santos Bourbon 4s were 14 to 14.350.; 5-6s, 10.75c.; 6s,
11.40c.; 6-7s, 9.750., and 7-8s, 8.60 to 9.10c. No Victorias
and Rio offers. Here Santos were 106 to 149je.; Rio 7s,
103jc.; Victoria 7-8s, 93j to 934e. Later spot prices are,
it is said, being shaded. Generally 144 to 143/0. was
quoted for Santos 4s, 10 to 103c. for Rio 7s, and 93(
to 9 8c. for Victoria 7-8s. Arrivals of mild coffee in the
United States thus far this month were 260,954 bags, against
283,430 for the month of March thus far last year; deliveries
same time were 242,891 bags, against 265,972 similar period
last year; stock of mild in the United States, 276,184 bags,
against 265,645 on March 17 and 390,825 bags last year.
Fair to good Cucuta, 15 to 1534c.; prime to choice, 154 to
164c.; washed, 1734 to 1834c.; Colombian, Ocana, 155 to
153c.; Bucaramanga natural, 15 to 16c.; washed, 18 to
1834c.; Honda, Tolima and Giradot, 18 to 1834c.; Medellin,
19 to 193jc.; Manizales, 18 to 1834e.; Mexican washed, 18
to 1934c.•

' 
Surinam, 13 to 140.; Ankola, 24 to 32c.; Mandel-

ling, 29 to 35c.; Genuine Java, 28 to 29c.; Robusta washed,
123 to 1234e.; natural, 1034 to 11c.; Mocha, 24 to 2434c.;
Harrar, 213 to 2234c.; Abyssinian, 1754 to 18c.; Guatemala
prime, 173% to 1834c.; good, 17 to 1734e.; Bourbon, 1534to 160.
On the 24th inst. cost and freight offers from Brazil were

very irregular. On the 27th inst. there were very few cost
and freight offers from Brazil and prices were unchanged to
lower. Santos Bourbon 2-3s were quoted at 15%c.-

' 
3s at

% to1334 to 14.800.; 3-4s at 13 14.600.; 3-5s at 13 to 1.40.•
4-5s at 12.70 to 13.350.• 5s at 1234 to 13c.; 5-6s at 113/4 to
12.45e.; 6s at 10% to Ye.; 6-7s at 103( to 113.c.; 7s at
103,4e.; 7-8s at 8.45 to 9%e.; part Bourbon 3s at 13.35 to
134e.; 5-6s at 12.90c.; Peaberry 4s at 13o.• 5s at 1234c.;

'
5-6s at 120.- Santos rain-damaged 5-6s at 11.600.; Rio 7s
at 8.80e.; 7-88 at 8.60c. and Victoria 7s at 834s. To-day
the few cost and freight offers from Brazil were at practically
unchanged prices. Here and there there was a slight advance
and nothing was offered below the cheapest here yesterday.
There were renewed rumors that Brazil has secured from the
Rothsehilds a loan of £10,000,000 of which £7,000,000 is
to be applied on old obligations. Sao Paulo cabled the
Associated Press on March 27: "The recent coffee crisis
has turned the thoughts of ranchers in this State toward
other crops, especially to wheat. An intensive campaign
Is being carried on for more extensive wheat growing."

Futures on the 22d inst. ended unchanged to 17 points
higher with Brazilian cables firmer. On the 24th inst.
prices were irregular closing 8 points lower to 12 points
higher. Santos showed the most strength. Of Santos
Brazil and local shorts bought as well as the trade. Rio was
noticeably irregular ending unchanged to 8 points lower with
sales of 23,260 bags. On the 25th inst. futures declined 2
to 22 points. Closing Rio cables were firmer, but on the
other hand Exchange was easier. Trading here was small.
Europe and Brazil were supposed to be doing most of the

buying and local traders the selling. On the 26th inst.
futures ended 9 to 17 points higher on Santos and 9 to 20
on Rio on stronger cables from Brazil. Early in the day
there was some decline on the issuance of notices. March
fell 25 to 40 points at that time, the latter on Rio. Twenty-
five notices were issued on Santos and nine on Rio. The
sales were 12,000 bags of Rio and 23,000 of Santos. On the
27th inst. futures were irregular. Santos advanced 4 to 13
points with Brazil buying. Rio fell 2 to 10 points on local
selling. Of Santos the sales were 12,000 bags and of Rio
6,000. To-day prices were steady early with covering and
Brazilian support sufficient to absorb the early offerings.
Later on futures to-day declined as closing Brazilian cables
were rather disappointing. The ending was 4 to 9 points
lower on Rio with sales of 8,000 bags and 3 to 12 lower on
Santos with sales of 12,000 bags. Final prices show a
decline for the week of 6 to 11 points on Rio while Santos is
2 points lower on May but 5 to 9 points higher on other
months.
Rio coffee prices closed as follows:

Spot unofficial_ - 103i July 8.17 ©nom Dec 7.73 ©nomMay 8.470 I Sept 7.920 I March 7 .8010nom
Santos coffee prices closed as follows:

!hoot unofficial- - ----July July 12.320 I Dec 11.470 nomMay 12.780 I Sept 11.820 --_- I March- -- -11 .180 nom
COCOA to-day closed 1 to 5 points lower with sales of

32 lots. May ended at 8.72e.; July, 8.98e. and September,
9.25e. Final prices are 22 to 26 points higher for the week.
SUGAR.-On the 25th inst. 5,000 bags of Porto Rico

due April 8 sold at 3.52e. delivered. There were no definite

offerings of raw sugars, but some duty free was available
at 3.58e. delivered. It is persistently rumored that the
Standard Oil Co. will finance the purchase from the Cuban
Single Seller of 100,000 tons of sugar. On the 26th inst.
it was officially confirmed that the Cuban Single Seller
during th e week ending March 22 sold 71,016 tons at 1.47615
f.o.b. for March, May June and July shipment away from
the United States. Its total sales to that date amounted to
913,810 tons at an average price of 1.72447 f.o.b. Receipts
at Cuban ports for the week were 192,890 tons against 257,-
963 in the same week last year; exports 22,353 tons against
163,446 in the same week last year; stock .(consumption de-
ducted) 1,269,203 tons against 1,226,553 in the same week
last year; centrals grinding 154 against 161 last year. Of
the exports 2,193 went to Atlantic ports, 431 to New Orleans,
7,079 to Interior United States and 12,650 to Europe. Old
crop (1928-29) exports none; stock 13,220 tons. Receipts at
United States Atlantic ports for the week were 46,966 tons
against 38,378 in previous week and 100,169 last year; melt-
ings 66,925 tons against 61,866 in previous week and 80,992
last year; importers' stocks 280,585 against 307845 in pre-
vious week and 176,633 last year; refiners stocks 168,513
against 161,212 in previous week and 201,198 last year;
total stocks 449,098 against 469,057 in previous week and
377,831 last year.
On the 27th, according to report, the 15,000 tons of

Cuban raw sugars for May shipment bought on the 26th
from the Single Seller by operators have been resold to
British refiners at 7s. 6%d. c.i.f., representing a slight
advance over the price recently paid. The total melt and
total deliveries of 15 United States refiners up to and incl.
the week ending March 15 were as follows: Melt, Jan. 1
to March 15 1930, 855,000 long tons, against 985,000
Jan. 1 to March 16 last year; deliveries for the same time
were 760,000 long tons, against 845,000 last year. Havana

Mcabled arch 26: "Notwithstanding Colonos against Single
Seller, directors of the association voted for it, so Colonos
representing 58 mills organized a new association and
are now meeting somewhere else to vote against the Single
Seller. However, whatever decision they make will have
no effect on decision to be taken April 1 as Single Seller
is composed of shares controlled by mill owners." It was
unofficially reported but not doubted that the Cuban
Single Seller has sold 8,000 tons to London at 1.50e. f.o.b.
and 7,000 tons at 7s. 6d. c.i.f. equal to 1.47e. f.o.b. It
is vaguely rumored that there 'have been additional sales
by the Agency of 75,000 tons for May-June shipment at
1.25e. f.o.b.
Private advices from Havana indicate a growing doubt

whether the effort to dissolve the Single Seller will be suc-
cessful. It is said that at least two and probably three big
American-owned companies representing some 9,000,0W
bags production are strongly opposed to a dissolution
and that certain large banking interests are arrayed accord-
ing to report against making an end of the Single Selling
Agency. The Jorjita Central has finished grinding with
60,950 bags as against its last year's production of 68,441
and its 1928 output of 96,946 bags. Havana cabled: "Whe-
ther or not the single Cuban sales sugar agency shall continue
as a national institute controlling sales and exports of
Cuban sugar or be dissolved immediately thus making
each manufacturer free to sell his output of cane sugar to
whomever he wishes and at any price that he may consider
fair, will be determined on April 1." Havana cabled on the
26th inst. that regarding reports that if the stockholders of
the Export Sales Corp. voted to continue, the Single Seller
will be dissolved by Presidential decree, there was nothing
official to confirm them. The opinion was expressed that
they doubted that President Machado will do anything
but follow with the majority of stockholders. To-day,
Havana cabled, "Indications are that American interests
are more or less agreed to vote in favor of Single Seller."
Other advices said. that American companies agreed with
President Machado to vote for the amendment of the
Single Seller. No official information as yet concerning
the result of the meeting. London cabled to-day: "Market
steady for raw sugars with sellers for May shipment at 7s.
730. c.i.f. equal to 1.49e. f.o.b. Cuba."
On the 27th inst. early London cables reported a steady

market. Yesterday two cargoes of Cuban and or San
Domingan raws were sold at 7s. 6d. c.i.f. equal to 1.46e.
f.o.b. with sellers to-day at 7s. 734d. c.i.f. or 1.47e. f.o.b.
On the 22d inst. futures ended 1 to 4 points lower owing
apparently to Cuban selling. The sales were estimated
at 24,300 tons. Refined was 5c. and quiet. Futures on the
24th inst. ended unchanged to 3 points higher with sales of
only 14,300 tons more than half of which were switches.
September was the favorite month as the one expected to
be most affected by the anticipated tariff increase. The
Java crop was estimated at 2,730,000 tons against last year's
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outturn of 2,914,537 tons. Another estimate was 2,770,000
tons. London terminal was quiet but steady. Further
sales of April were reported at the basis of 7s. 43d. There
were sellers of May at 7s. 6d.; June 7s. 7%d. and July at 7s.
9d. The refined market was quiet after the better demand
of Saturday. Liverpool was quiet but steady; sales to
refiners were made at 7s. 43.d. On the 25th inst. futures
In a dull market closed 1 point lower to 2 points higher
with sales of 11,000 tons. Many were awaiting news about
the Single Selling Agency. It seems the feeling against it is
not unanimous. On the 26th inst. prices ended 1 to 2
points higher with light trading, that is 17,500 tons. Europe
bought to some extent. Near months were especially firm.
They were the most popular, owing to an expectation of a
higher tariff. Many were holding off, however, until the
meeting next Tuesday in Havana to determine whether the
Cuban Single Selling Agency is to go on or stop. London
was steady on raws and easier in the term market, with
sellers of May at 7s. 634d.

Futures on the 27th inst. ended 1 to 5 points higher on
the hope of a higher tariff. A rumor was credited that two
cargoes of Porto Ricos had been sold to refiners to-day one
for early April shipment at 3.64e, and the other, in a some-
what later position at 3.68e. It was also thought that a
parcel of 15,000 bags Porto Ricos for early April arrival had
been sold at 3.64c. To-day futures early were 1 to 2 points
higher on covering with brisk buying of May and July and
Sept. by Cuban connections. Prices ended unchanged to 1
point higher with sales of 12,950 tons. Later to-day 2,600
tons Sept. were sold by one trade house to another. Big
Cuban interests sold Sept. Sales of 2,000 tons Philippine
raw sugars for April-May shipment and 1,800 tons in the
same position at 3.68c. delivered. Rumor says Porto Ricos
for April shipment sold at 3.6443. Final prices show an ad-
vance on futures for the week here of 3 to 8 points. London
opened firm with new contracts unchanged to 214d. higher.
Old contracts opened firm at 1%11. to 2d. rise. Liverpool
opened firm at Md. to ld. advance. British refined was 3d.
higher.

Prices were as follows:
Spot unofficial„2 Sept 1.96@ --- 1.87@1.881Jan 
M   ---ay 1.79@ Dec 1.95@ --- March 2.00©
July 1.82@1.83

LARD on the spot declined to 10.75 to 10.85o. for prime
Western. Later 10.70 to 10.800. on the 27th. Refined to
Continent 103/sc.; South America, 1114e.; Brazil in kegs,
123e. Futures on the 22nd inst. closed unchanged to 3
points lower in small trading. in Liverpool lard was un-
changed to 6d. higher. Hog receipts at Western points
totalled 31,000 against 39,440 last year. Chicago expected
53,000 hogs for the 24th inst. Futures on the 24th inst.
declined 14 to 15 points net after an early decline of 23 to
27 points in hogs and grain prices fell. Prime Western,
10.65 to 10.75e. On the 25th inst. futures ended unchanged
to 3 points higher. Hogs were steady with western receipts
of 81,000 against 101,000 last year. In Liverpool lard was
3d. to 9d. lower. Deliveries on contracts here were 100,J00
lbs. of lard. Export clearances from New York were the
largest, running up to the striking total of 4,383,000.
Futures on the 26th inst. Nosed 2 to 5 points higher despite
some reaction in corn. The steadiness of hogs offset this.
Western receipts were 76,400 against 83,800 a year ago. In
Liverpool lard was unchanged to 3d. lower. Prime Western
was 10.70 to 10.80e. On the 27th inst. futures closed
unchanged after an early advance. New York cleared
1,084,000 lbs. to Antwerp and Rotterdam. To-day futures
ended unchanged to 2 points higher. Final prices for the
week show a decline of 7 to 8 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March delivery 10.26 10.10 10.10 10.15 10.15 10.17
May delivery 10.35 10.25 10.25 10.27 10.27 10.30
July delivery 10.57 10.45 10.47 10.52 10.52 10.52
September delivery 10.77 10.65 10.67 10.72 10.72 10.72

PORK steady; mess, $30.50; family, $33.50; fat -back,
$22 to $28. Ribs, 13.50c. Beef firm; mess, $25; packet,
$25 to $26; family, $28 to $29; extra India mess, $42 to $44;
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds,
South America, $16.75; pickled tongues, $70 to $75. Cut
meats steady but slow of sale; pickled hams, 10 to 20 lbs.,
178% to 200.; pickled bellies, 6 to 12 lbs., 18 to 183/0.; bellies,
clear, dry salted boxed, 18 to 20 lbs., 153'sc.; 14 to 16 lbs.,
15540. Butter, lower grades to high scoring, 30 to 3814c.
Cheese, flats, 1814 to 26c.; daisies, 2114 to 25c. Eggs,
medium to extras, 253 to 28c.; closely selected, heavy,
2814 to 29c.; fancy whites, 1 to 2c. more.
OILS.-Linseed advanced to 14.2e. for raw oil in carlots

cooperage basis, owing to the firmness of flaxseed and a
better statistical position. Sales were reported at 150. in
single barrels and 13.4o. in tank cars. One leading crusher
was said to have advanced prices 2 points on the 27th inst.
Cocoanut, Manila Coast tanks, 614 to 634c.; spot N. Y.
tanks, 67% to 7o. Chinawood, earlots spot, 11140.; Pacific
Coast tanks futures, 10e. Soya Bean, tanks, coast, 9 to
93'2e.; domestic tank cars, f.o.b. Middle Western mills,
83'2c.; edible, Olive, 2 to 2.25o. Lard, prime 131%c.; extra
strained winter N. Y. 120. Cod Newfoundland 60e.
Turpentine 56 to 62e. Rosin $7.25 to $9.35. Cottonseed
oil sales to-day including switches 2,100 bbls. P. Crude S.E.
754.0. bid. Prices closed as follows:
Spot 8.551 'June 8.8018.81 September _ -9.1919.20
April 8.70 - July 9.01 9.02 October 9.17
May 8.76 8.78 August  9.10 9.15 November- - -9.01

PETROLEUM.-There was a steady improvement in the
demand for gasoline, but the market is still unsettled.
Locally U. S. Motor in tank wagons was quoted at 814 to
81%c. but resale gasoline was obtainable it is said at as low
as 73/ic. in tank cars at the plants on a firm bid. Bunker
oil was in fair demand and steady at $1.05 at refineries.
Diesel oil was steady at $2 with a little better business. The
call for domestic heating oils has fallen off somewhat.
Kerosene was rather easier. For 41-43 water white, 71% to
73%c. was quoted in tank cars at refineries. Tank wagon
prices were steady. On March 27th continued sharp cuts
in production in flush pools of Oklahoma for 90 days after
April 1st were ordered by the Corporation Commission at
the request of the operators.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products."

RUBBER.-On the 24th inst. prices advanced 20 to 30
points with sales of 612 tons and considerable covering and
greater activity in the outside market. London's opening
decline of 1-16d. had no effect and it soon regained the loss.
Spot-Mar, closed at 7 11-16d. Singapore 7 7-16d. a decline
of 1-16d. The stock in London increased last week 1,519
tons to 68,404 tons. In Liverpool there was an increase of
338 tons to 21,187 tons. Mar. here ended at 15.50e.; April
at 15.50 to 15.60c.; May at 15.80 to 15.900.; July 16.30 to
16.40c.; Sept. 16.80c.; and Dec. 17.20e. Outside prices:
Ribbed smoked spot and Mar. 1514 to 153c.; April 155%
to 151%c.; May-June 16 to 1614c.; spot, first latex thin 153
to 160.; thin pale latex 16 to 1614c.; clean thin brown No.
2 14 to 1414c.; rolled brown crepe 10 to 1014c.; No. 2 amber
1414 to 1414c.; Paras, upriver fine spot nominally 1614o.;
coarse 7%c. Owing to the arrival of a steamer from the Far
East the present month originally scheduled for April, but
which will deliver a rubber cargo at the end of Mar. instead,
members of the Rubber Exchange of New York have in-
creased their estimate on crude rubber imports for the cur-
rent month to 41,000 tons. Allowing for a reduction of some
3,000 tons from this total for re-export the March rubber
imports should about approximate consumption, which
been variously estimated to total between 38,000 and 39,000
tons. The March imports will be smaller than those of
either January or February, it is indicated. January ar-
rivals of rubber totaled 47,462 tons and the February im-
ports, 43,728 tons.
On the 25th inst. prices declined 20 points in a dull market.

The close was 10 points net lower after sales of 295 tons.
Yet London ended 1-16d. higher with spot, March and
April 73%d. Singapore was 7 8d. for April which was un-
changed. March here 15.40e. nominal; May closed at
15.80 to 15.90e.; July at 16.360.; Sept. at 16.70 to 16.800.;
Smoked Sheet, spot and March, 1514 to 153%c. Shipments
of crude rubber from the Dutch East Indies during Feb.
totaled 25,914 tons, against 22,821 tons in Jan. according
to a report to the Rubber Exchange of New York. Shipments
from Java and Modoera for Feb. were 7,011 tons, against
5,801 tons in Jan. East Coast Sumatra shipped 7,506 tons
during the month, against 7,957 tons in Jan. with the
remainder of Sumatra shipping 6,027 tons, against 4,875
tons. Borneo shipments during Feb. were 5,541 tons,
against 4,160 tons in the previous month. Batavia cabled
on the 25th inst. to the Rubber Exchange of New York:
"Conference of all Governors resident in outer possessions
unanimously agreed no result can be expected from any
effort to induce native rubber producers and traders to
make voluntary restriction, in production and exports."
On the 26th inst. there was a net decline of 20 to 30 points
with sales of only 340 tons. On the decline May and July
met with a pretty good demand. Actual rubber declined
somewhat, with only a fair demand from factories. London
ended down to 7 9-16d. for spot and March and April;
Singapore was off 1-16d. to 7 7-16d. for April. New York
on that day ended at 15.50 to 15.60c. for May, 15.70 to 15.800.
for June, 16.40 to 16.500. for Sept., and 16.80 to 17e. for
Dec. Smoked sheets, spot, March and April, 1514 to
1514c.; first latex spot, 1514 to 1514e.; upriver Para 1614o.
Feb. shipments of rubber from the Dutch East Indies were
25,915 tons, against 22,821 tons shipped in Jan.

Consumption of crude rubber during March is now figured
to total between 38,000 and 39,000 tons compared with
previous estimates ranging from 37,000 to 38,000 tons. It
is said that the Goodyear Tire & Rubber Co.'s plant at
Akron was producing 61,000 tires daily, representingla
slight increase over last week. The Racine, Wisconsin plant
of the Ajax Rubber Co. also is reported to have resumed
production following a period of curtailment. On the 27th
inst. prices ended unchanged to 10 points lower with sales of
330 tons. At one time there was a rise of 10 points on some
months. May ended at 15.50c.; July, 16 to 16.160.; Sept:,
16.400. Outside prices: Smoked sheets, spot, March and
April, 151% to 1514e.; May-June, 153% to 16e.; July-Sept.,
161% to 163/ic.; Oct.-Dec., 165% to 163/gc. Spot first latex
thin, 153/b to 153%c.; clean thin, brown No. 2, 1314 to
143/gc.; specky crepe, 1314 to 133%c.; rolled brown erepe,
93/i to 1014c.; No. 2 amber, 1414 to 143/gc.; No. 3, 133'Lto
1458c.; No. 4, 1314 to 135%c.; Paras, up-river fine spot,
163/ie.; coarse, 73%c.; Acre, fine spot, 17c.; Caucho Ball,
upper, 8e. In London spot and April 7 9-16d. In Singapore
April, 71441. To-day prices advanced 30 points with sales
of 138 lots. London closed to-day 14 to 3-16d. higher with
spot-April, 73%(1.; May, 73/gd.; June, 7 15-16d.; July-Sept.,
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83'd. and Oct.-Dec., 8%d. Singapore closed steady and
unchanged to Md. net higher. No. 3 Amber crepe, spot,
6%d. or %d. higher. London stocks this week are expected
to increase 1,200 tons and little if any change is looked for
at Liverpool. Final prices here are unchanged to 10 points
higher for the week.
HIDES.-New York on the 22nd inst. closed unchanged

to 10 points higher after opening 25 points lower to one
point higher. The sales were 440,000 ins. May closed
14.45c. to 14.50c.; Sept. at 15.4804 Dec. at 15.95c. to 16c.
The European hide situation was reported better. On the
24th inst. prices opened unchanged to 25 points lower and
closed unchanged to five points lower with sales of 600,000
lbs. May closed at 14.45 to 14.55c.; Sept. at 15.43 to
15.47c.; Dec. at 15.93 to 16c.; Feb. at 16.20 to 16.250. The
River Platte market was firmer after the defeat of the at-
tempt to put a tariff on shoes, hides and leather. Some
8,000 Argentine steers sold recently at 1631 to 16%e. Of
city packer about 25,000 March sold at 14c. for natives and
butt brands and 133/gc. for Colorado. Country hides were
quiet. Common dry were in rather better demand. Cu-
cutas, 15c.; Orinocos, 143c.; Maraciabo, 123. to 130.;
Central America, 130.; La Guayra, Ecuador, Savanilas,
123/i to 13c.; Santa Marta, 133/i to 14c.; Puerto Cabello,
123 to 13c.; packer spready native steers, 163c.; native
steers, 14c.; butt brands, 14c.; Colorados, 133c.
On the 25th inst. at the Exchange, sales were 680,000

lbs. opening 8 to 25 points lower, but closing 5 points off
to 2 points up. Sept., 15.45 to 15.500.; Dec., 5.95 to 16e.;
Feb., 16.15 to 16.30c. On the 26th inst. prices dropped
9 to 15 points with sales of 1,120,000 lbs.. May ended at
15.35 to 15.450.; Sept., 15.36c.; Dec. at 15.80 to 15.90e.
On the 27th inst. prices closed 2 points off to 5 up. May,
14.40 to 14.50c.; Sept., 15.34 to 15.350.; 2,500 Sansinena
extremes sold at 155/sc. To-day prices ended 5 points lower
to 5 points higher with sales of 7 lots. April closed at 14.150.;
May, 14.35c.; July, 14.850.; Sept., 15.34 to 15.360.; Dec.,
15.84 to 15.89, and Feb., 16.05 to 16.150. May is 10 points
lower than a week ago.
OCEAN FREIGHTS.-Rates in some cases were higher.

Sugar were irregular later.
CHARTERS included coal from Hampton Roads end of April to Santos$3.50; Hampton Roads to Rio, $3.30. Tankers. dirty, August. 18 months,78. 6d.: lubricating. Philadelphia, May-June,to United Kingdom-Conti-nent, 308.; Venezuela north of Hatteras, April, 35c.; Constanza, April,to United Kingdom-Continent, 28c.; end April, United Kingdom-Conti-nent, Curacao, 345. to., Gulf, 36s.; clean, prompt, California, to UnitedKingdom-Continent, 45s. Grain, Vancouver, March, April, Lisbon,20s. 3d.; Black Sea, prompt, to Continent, 10s. 730.; to London. Maple-grove, 5,600 tons, March. San Lorenzo, lie. 9d., and Clearton, 7,000Btons, ahia Blanca. March, 10s. 64., option, 4,500 tons oats at same rate;steamer, 6.500 tons, Buenos Aires, March, to Greece 12/1. 9d.; steamer,5,300 tons, Black Sea, April 3-20, to Continent, 10s. nid.: steamer. 7,000tons last third March, Rosario, London, &c., 10a. 94., with Avonmouthon, 3d. less; steamer. 6,800 tons, South Australia. March-April. UnitedKingdom-Continent-Mediterranean, 22s. to. Sugar, Santo Domingo,April. to 'United Kingdom-Continent, 14s. 3d.: Cuba. Apri1,15-25, UnitedKingdom-Continent. 12s.: May 10-25, Cuba, 138., Santo Domingo, 128. to.to United Kingdom-Continent, Santo Domingo, April 20-30. to same, 14s.Time, steamer, 1,475 tons, continuation West Indies six to eight weeks.$1.30. Lumber. Grays Harbor to Delaware River and New York, $10;April; North Pacific to north of Hatteras, $10, April; trip across, April,South Atlantic, redelivery, United Kingdom-Continent, 505.
COAL.-The industries bought more freely. Chicago was

active on a renewal of steam contracts, General domestic
business has been quiet or at least less active. The anthracite
producers will change the date of the summer discount from
April 1st to May 1st. Low volatile Southern smokeless coal
is quoted for Cincinnati and Chicago in the April circular as
follows: Lump, $2.50, egg, $2.75, stove, $2.25, run of mine
$2.25, nut and slack, $1.50. Current quotations at Hampton
Roads for smokeless are first grade f. o. b. piers,* $4.35 to
$4.50; second grade, $4 to $4.25; nut and slack, $3.75 to
$4.20, the range covering all grades and a little refuse at
the bottom. Tidewater terminals were unusually active for
the fourth week of March. Hard buckwheat Nos. 1 and
2 was in unabated demand, with decreased production. The
"line" price is quoted as $3 and $2.50, respectively, and the
mine price for New York at $2.50 and $2 with a consequent
4. o. b. pier price or around $4.77 and $4.27.
TOBACCO has been quiet here. interest was riveted on

the Amsterdam sale. Buying of Wisconsin is about over
and the Pennsylvania crop is also pretty well sold out. Am-
sterdam cabled the "U.S. Tobacco Journal": "Tobacco higher
than at first sale. About 3,500 bales Sumatra bought for
America." Mayfield, Ky. advices to the "Journal" stated
that prices during the week were firm ot1 all grades of dark
fired tobacco in Kentucky and Tennessee. Deliveries,
especially in the Western Fired and Green River Districts,
were light, due to the larger percentage of the crop having
been marketed, and the unfavorable weather for handling,
while in the Eastern Fired District the percentage of de-
liveries were larger which is accounted for by a greater per-
centage of the crop being sold. Lynchburg is closed for the
season. Madisonville will close on April 1. No definite
dates have been set for the closing of the dark fired markets
of Kentucky and Tennessee. Mayfield's sales for the week
were 560,290 lbs. at an average of $10.27 or $1.12 higher
than the preceding week. At Paducah sales for the week,
175,825 lbs.; average, $J.30 or 12e. higher than the pre-
ceding week. At Murray sales, 174,420; average, $10.10
or 12c. lower. At Hopkinsville sales 1,323,030 lbs. of dark;
average, $1i.11 or 80. higher. At Springfield sales 1,498,-
675; average, $15.21 or a decline of 12e. At Owensboro
sales 334,640 lbs. dark; average, $14.34 or 400. lower;
urley, 92c. higher. At Henderson sales 182,330 of dark;

average, $8.12; or 70c. higher. At Madisonville sales
105,195 lbs. dark; average, .88 or 42e. higher. At Lynch-
burg sales 79,422 lbs.; average, $10.01 or $1.49 lower than
the preceding week. This makes the total sales for the
season 7,119,754 lbs. at an average of $16.35 against 6,124,-
258 lbs. which sold a year ago at an average of $10.22.
COPPER.-Buying for foreign account was very active

during the week with sales reaching 6,000,000 lbs. in one
day the largest total since last Sept. Domestic demand
was rather quiet, however. In London on the 27th inst.
spot standard advanced 12s. 6d. to £71 10s.; futures fell
2s. 6d. to 1:68 5s.; sales 25 tons spot and 221" tons futures.
Electrolytic unchanged at £83 5s. bid against £84 5s. asked.
At the second session spot standard advanced 5s. and
futures 75. 6d. on sales of 50 tons spot and 400 futures.
To-day futures closed with April, 17 to 17.50e.;May, 17.40c.;
June, 17.30e. and July, 17.250.
TIN was steady of late but demand lagged. Prompt

Straits tin nominally 373'c. with June, 37% to 37%c.
Trading in futures was small, .i.e. 14 lots or 70 tons on the
27th inst. Prices closed 5 points lower to 5 points higher.
In London on the 27th inst. spot standard fell 2s. 6d. to
£168 7s. 6d.; futures unchanged at £170; sales 50 tons spot
and 400 futures; spot Straits declined 2s. 6d. to £170 12s. 6d.;
Eastern c. i. f. London ended at £171 15s. with sales of
200 tons. At the second London session standard tin
advanced 7s. 6d. with sales of 50 tons spot and 400 futures.
To-day April closed at 37.350.; May, 37.40 to 37.50e.;
July, 37.65 to 37.70c.; Sept., 37.95c.; sales 230 tons.
LEAD was in good demand and firmer. There was a

good volume of buying for shipment abroad. The steadily
increasing buying during the week was reflected in advance
of 15 points by the American Smelting Co. to 5.65c. f.o.b.
New York. London prices have been firmer. Later on the
price was raised to 5.70c. New York while that at East St.
Louis was 5.75c. World output of pig lead in Feb. was
147,582 short tons, against 156,452 in Jan., and 141,895 in
Feb. last year. In London on the 27th inst. prices fell is.
3d. to £18 17s. 6d. for spot and futures; sales 50 tons spot
and 700 futures.
ZINC was steadier of late but business was still quiet.

In London 'on the 27th inst. spot unchanged at £18 12s. 6d.•
futures up is. 3d. to £19 3s. 9d.; sales, 50 tons spot and 600
futures.
STEEL.-The United States Steel Co. is operating at

80%, the same as last week. In several previous weeks its
operation had decreased. In the industry as a whole the
production is at the rate of a trifle above 73% as against
74 last week and 94.3/i a year ago. Some slight improve-
ment in trade is reported. Fabricated structural steel is
said to make the best showing in actual business, but even
there a sharp falling off in trade has recently taken place.
Of late the awards have been the smallest thus far this
month; that is 20,000 tons within a week against 37,000 the
week before. The best demand is said to come from pipe
lines, oil, gas and gasoline industries; also that about 100,000
tons of steel plate have been bought in Chicago for gas and
oil lines. Latterly the tone has been rather weak than
otherwise. Sheet makers have been unsuccessful it is said
in trying to lift prices. Mills usually quote black sheets at
2.65c. Pittsburgh, galvanized sheets at 3.30e. and blue
annealed at 2.25c. Automobile sheets dropped $2 a ton to
3.80e. per pound, Pittsburgh. Hot rolled stripped declined
$1 per ton to 1.75c. per pound for wide and 1.85e for narrow.
at Chicago plates and shapes are reported $1 lower at 1.90e.
PIG IRON has been generally quiet with prices the lowest

in about two years while prices for tin, zinc and lead are
the cheapest in eight years. New York sales this week are
expected to make a little better showing than recently.
There is plenty of room for improvement. There is no •
business for the third quarter. Westfield, Mass. is supposed
to want 5,000 tons but seems to be in no hurry. A more
cheerful feeling in some branches of the steel regard is re-
garded as a hopeful augury for iron. Later in the week a
better business was reported at Cleveland. Recent sales
there are stated at 40,000 tons with 20,000 at Buffalo and
16,000 at New York. At Boston and Philadelphia trade
is said to have been quiet. In Eastern Pennsylvania the
tone was reported rather weaker at $19.50 at the furnace,
and $20 a rare quotation.
WOOL-Boston wired a government report as follows:

"The wool market is very slow. Quotations on the territory
64s, and finer and 58-60s wools are steady. Lower grades
are quoted about steady. According to cable reports to
Boston firms, prices at London on fine merino wools are a
little firmer while cross-breds are easier. Reports from
primary markets show similar trends." At Boston, Ohio
and Pennsylvania, fine delaine and 3 -blood are quoted 31 to
32c.; 34-blood, 32c.•

' 
31-blood, 31 to 32c.; Territory, clean

basis, fine staple, 75 to 770.; fine medium, French combing.
70 to 73c.•

' 
fine medium, clothing, 68 to 70c.; %-blood,

staple, 70 to 73o.; 34-blood, 65 to 67c.; 31-blood, 60 to 62s.;
Texas, clean basis, fine 12 months, 73 to 750.; fine, 8 months
67 to 68c.; fall, 65 to 68c.; pulled scoured basis, A super,
75 to 80e.; B, 63 to 650.; C, 50 to 55c.; domestic mohair,
original Texas, 47 to 48c.
In London on March 21 offerings of 7,902 bales were well

distributed to home and Continent and occasionally to
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America. Prices on best qualities of greasy and scoured
merino were on par with the January sales. Other merinos
and crossbreds still reflected the opening decline of and
10% respectively.
New Zealand best 56-58s realized 1230.; 50s, 10304 48s, 930.; 48-48s,

850. Details: Sydney, 2,013 bales; scoured merinos. 1334' to 25304
greasy, 95i to 17d.; Queensland, 213 bales; scoured merinos, 20% to 26d.
Victoria, 1.730 bales; scoured merinos, 143( to 23d.; greasy, 8 to Md.;
scoured crossbreds, 11,1 to 1430. South Australia, 282 bales; scoured
merinos, 18 to 1930. West Australia, 75 bales; scoured merinos, 1534 to
1730. New Zealand 3,344 bales; greasy crossbreds, 7 to 1230. Cape,
238 bales; scoured merinos, 1730.: greasy 7 to 10%d. New Zealand slipe
realized 831 to 14d. Best scoured merinos were withdrawn after bids
of 20%d.

In London on March 24 offerings 10,300 bales. Active
sale to home and Continent. Firmer prices especially on
merinos. The Continent was a particularly good buyer of
Punta greasy crossbreds which were slightly firmer.

Details: Sydney, 1,504 bales; greasy merinos, 93j to 1630. Queens-
land, 834 bales; scoured merinos, 19 to 2630.; greasy, 6% to 14,0. Vic-
toria, 958 bales; greasy merinos, 7( to 1730.; greasy crossbreds, 8% to
13d. West Australia, 87 bales; greasy merinos, 1034 to 1130. New
Zealand, 1,750 bales; scoured crossbreds, 14% to 20d.; greasy. 7 to 1230.
Puntas, 4,6.30 bales; greasy merinos, 6% to 8 

'
30.• greasy crossbreds, 6 to

1230. Falklands, 470 bales; greasy crossbreds, 7% to 1330. New
Zealand slipe ranged from 8d. to 1330., latter halfbred lambs.

At London on March 25 offerings 8,900 bales of Colonial
and 806 bales of English wool. Colonial sold readily to
home and Continent. America bought a little at recent
prices. English wools dull and mostly withdrawn. The
few lots sold included washed at 13d. and greasy at 834d.

Details: Sydney, 1,027 bales; scoured merinos, 19% to 28d.; greasy,
814 to 13d. Victoria, 1,317 bales; scoured merinos, 16 to 20d.; greasy,
93i to 1930.: greasy, 814 to 1130. South Australia, 412 bales; scoured
merinos, 11312_ to 1931d. West Australia. 1,773 bales; greasy merinos,
7 to 1230. Tasmania, 37 bales; greasy merinos, 1414 to 22d. New Zea-
land, 2,600 bales; scoured merinos, 21 to 23d.; greasy, 11 to 1230.; scoured
crossbreds, 13% to 22d.: greasy, 814 to 1230. Cape. 121 bales; scoured
merinos, 17 to 1830.; greasy, 814 to 1030. Victoria, greasy comeback
ranged 1230. to 16d. New Zealand slipe ranged 7 to 14d., latter half-
bred lambs.

In London on March 26 offerings, 8,600 bales; active sale
to home and Continent. The price basis firmly maintained.
New Zealand greasy crossbred best 56s realized 11%d.;
50s, 10%d.; 48s, 9%d.

Details: Sydney, 630 bales; scoured merinos, 16 to 2330.; greasy, 83(
to 19d. Queensland, 1,580 bales; scoured merinos, 19 to 28cL; greasY,
9 to 1530. Victoria, 725 bales; scoured merinos, 16 to 22d.: greasy. 12g
to 1630. South Australia, 1,358 bales; scoured merinos, 18 to 23d;
greasy, 731 to 1230. West Australia. 1,644 bales; greasy merinos, 7 to
1330. New Zealand, 1,480 bales; greasy merinos, II% to 12,1d.; greasy
crossbreds. 9 to 1130. Cape, 864 bales: scoured merinos, 1414 to 18304
greasy, 714 to 1230. Kenya Colony, 114 bales; greasy merinos, 414 to
104. New Zealand slipe ranged from 914 to 1230., latter fine cross-
bred lambs.
In London on March 27 offerings, 10,400 bales; active

buying by home and Continent. Fair purchases by America.
Prices of both merinos and cross-breds hardening. A large
selection of Puntas bought principally by the Continent;
bulk of the New Zealand offerings went to Yorkshire,
scoured half-bred and slipe half-bred lambs brought the
best prices of the series, 24 and 15d. respectively.

Details: Sydney, 564 bales; scoured merinos, 1814 to 21d.:
914 to 2430. Queensland, 1,242 bales; scoured inclines, 21 to Fie"
greasy , 93( to 1230. Victoria 1,120 bales; scoured merinos, 21 to
2414d.; scoured crossbreds. g to 13d. South Australia, 145 ales;
greasy merinos. 814 to 930. ew Zealand 3,248 bales; scoured cross-
breds, 1234 to 244.; greasy, 6,1f to 12d. Puntas, 3,998 bales; greasy
merinos, 6 to 930.; greasy crossbreds, 6 to 1130. Victoria, scoured
comeback lambs ranged 1414 to 1830. South Australia greasy merino
ranged from 103./ to 1230. New Zealand slipe ranged from 9 to 15d.
At Wellington on the 21st inst. the selection of merinos

was poor; crossbreds fair. Demand from Yorkshire and
Continent sharp with prices about equal to the Invercargill
sales on March 18th and closed firm. Prices realized:
Crossbreds 56-58s, 83 to 834d.; 50-56s, 73 to 8d.; 46-48s,
7 to 9d.• 36-40s, 6% to 73d. Perth sales expected to be
held April 18th will probably be held April 1. At Napier
on the 25th inst. offerings 8,200 bales and sales 7,500 bales.
Representative selection of crossbreds. No merinos. York-
shire and the Continent not very active. Prices compared
with Wellington sales on March 21st were rather firmer.
Prices paid were: 56-58s, 9 to 104d.; 48-50s, 7 to Kid.;
44-46s, 634 to 8%d.; 36-40s, 6 to 7d.
On March 24 adviees from Australia were of an irregular

and weaker market at Sydney. Super 64.70s combing
wools are said to have been bought there on a basis of equiva-
lent to 48c. clean in bond here. The premium of 63%
on telegraphic transfers and 5%% sight draft on exchange
in favor of the American importer helps. American im-
porters, the differ,,nce amounting to about a cent a pound
in the grase on good topmaking merino wools, which can be
laid down for 420. to 45c. clean basis in bond. At Sydney,
Australia, on March 25 offerings moderate. The Con-
tinent and England bought on a fair scale. America has
been taking rather more wool, especially in view of the
current rates of exchange.
SILK ended five points lower to one point higher for the

day with sales of 450 bales; April, 4.31c. to 4.320.; June,
4.25 to 4.260.; July, 4.18 to 4.22c.; Sept., 4.15 to 4.17o.

COTTON
Friday Night, March 28 1930.

THE MOVEMENT OF THE CROP, as indicated by
our telegrams from the South to-night, is given below. For
the week ending this evening the total receipts have reached
46,906 bales, against 46,415 bales last week and 44,919 gales
the previous week, making the total receipts since Aug. 1
1929, 7,533,931 bales, against 8,477,790 bales for the same
period of 1928-29, showing a decrease since Aug. 1 1929 of
943,859 bales.

Receipts at-

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans_  
Mobile 
Pensacola 
Savannah 
Charleston  
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

1,396

1,741
10

1,653
158

211
205
205
35

40

Totals this week. 5,654

The following table shows the week's total receipts, the
total since Aug. 1 1929 and the stocks to-night, compared
with last year-

2259

Mon. Tues. Wed. Thurs. Fri. Total.

748

1,022
40

2,220
247

1,740
298
48
366
53
50
43

1.905

2,301

2,148
91

1.283
15

284
54

1,787

1,018
93

3.175
120

-5E;
30
394
46

2,764

1.497
43

5.352
485

128
2

584
45

1,553
518

3.412

1-4H
208

-15
1,000

45
22

-505

10,153
516

10.991
186

15.870
1,309
1.740
2.065
1,300
1.878
255
so
as
505

6.875 8,051 6,706 10.900 8,720 46,906

Receipts 59
March 28.

1929-30. 1928-29. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
1 1928. 1930. 1929.

Galveston 10,153 1,678,810 18,530 2,675,077 304,201 417,105
Texas City 516 134,912 1,092 174,091 10,629 24,578
Houston 10.991 2.545,828 11,364 2,756,373 841,617 659.077
Corpus Christi 186 382.476 ---- 256,831 15,877  
Beaumont 14,804 14.390  
New Orleans 15.870 1,478,440 24.499 1.420.618 432.687 330.000
Gulfport 498  
Mobile 1,309 367,788 9,141 246.320 15,542 35.603
Pensacola 1,740 32,039 11,573  
Jacksonville 384 11 186 867 674
Savannah 2,065 438,359 4,080 334,459 48,187 28,038
Brunswick 7.094
Charleston 1,300 181,840 2,292 158.219 16.908 25,284
Lake Charles_ _ - ____ 8,780 ---- 5,505  
Wilmington 1,878 88,381 794 120,769 24.071 34,433
Norfolk 255 139.046 1,398 215,704 53.247 73.670
!'.'port News, &a- 92  
New York 50 2,955 3,238 42,174 95,174 137,886
Boston.. 88 1,665 65 2,219 2.722 3,780
Baltimore 505 29,651 1.537 42.686 1,159 1,048
Philadelphia 679 ---- 6 5,123 4.642

Totals 48.008 7.FAR.0111 78.041  8.477.790 1.868.011 1.775.81

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1929-30. 1928-29. 1927-28. 1926-27. 1925-26. 1924-25.

Galveston.-- 10.153 18,530 22,306 33,764 28,042 22,330
Houston*--- 10,991 11,364 19.390 37.433 31,550 36,704
New Orleans. 15,870 24,499 17,995 53,794 26,914 29,327
Mobile 1,309 9,141 2,886 3,046 2,537 1,519
Savannah 2.065 4.080 12,542 15.984 8.786 7.687
Brunswick _ _ _  
Charleston_ ._ 1,300 2.292 5,140 11,465 3,869 2,625
Wilmington- 1,878 794 3,545 2.287 1,743 2,841
.e. orfolk_ 255 1.398 2.340 5,215 2,813 4.281
N'port N..dic-  95  
All others---- 3,085 5.943 2.329 5,683 4,179 1,837

Total this wk.. 46,906 78,041 88,473 168.766 110,433 109.150

Since Aug. I-- 7.533,931 8477,7907.334.510 11499311 8.447.117 8.495.122
Beginning with the season of 1926, Houston figures include movement

of cotton previously reported by Houston as an interior town. The dis-
tinction between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 90,358 bales, of which 5,486 were to Great Britain, 7,080
to France

' 
25,110 to Germany, 20,305 to Italy, nil to Russia,

29,512 to Japan and China and 2,865 to other destinations.
In the corresponding week last year total exports were 71,739
bales. For the season to date aggregate exports have been
5,708,393 bales, against 6,597,260 bales in the same period
of the previous season. Below are exports for the week:

Exported to
Wee* Ended  

Mar. 28 1930.
Exports from-

Great
Britain. France.

Gem-
many. Italy. Russia.

Japan&
China. Other.

.
Total.

Galveston 1,680 3,887 - --- 2.477 _ - -. 8,044
Houston 6,220 4,941 11,498 - - -- 2,450 1.870 26,979
New Orleans 651 2,298 4,520 _ - - - 20,585 925 28,979
Mobile  2,iii 59 8,882 200 ____ 500 . _ - 12.155
Pensacola 1,740  ------------1,740   
Savannah 1,624  --------3,

----
000   . _ _ _ 4,624

Charleston 1,673 - - _- 1,770 200 --------70 3,713
Norfolk 765 - 1,125 ----------------1,890
New York 
Loa Angeles..  12 ____ ii6 --------400 ____ 662
San Francisco... 522 ____ 800 --------100 _ ___ 1,422

Total 5,486 7,080 25,110 20,305 -- -- 29,512 2,865 90,358

Total 1929 15,515 11,871 12,523 15,327_ 9,871 6,632 71,739
Total 1928 30.714 9,429 29.312 10,031 6,91109 4,364 26,863 116,713

From
Aug. 1 1929 to

Exported to--

Mar. 28 1930.
Exports from-

Great
Britain. France

Ger-
many.

,Japan&
Italy. 'Russia., china. other. Total.

Galveston- - - - 178,554 51,296 311,641 159,425 8,123 271,627238,9951,419,661
Houston 193,739319,442 399,176 159.272 12,521 291.883 174.4321,681.465
Texas City_._ 25,471 15,338 35,552 2,533 . __ . 3,151 11,394 93,438
Corpus Christi 100,716 69,535 48,368 36,517 41.521 27,731 30,257 354,645
Beaumont - - - 3,112 3,610 3,777 1,014 ___ . _ - -- 291 14,804
Lake Charles- 363 318 4,05.5 3.654     -------- --450 8,840
New Orleans_ 234,296 71,045 189,763156,768 15,875174,379 81,670 924,786
Mobile 86,646 7,857 166,325 8,390 18,187 5,584 292,989
Jacicsonville_ _ 141

- - - -
141Pensacola._._ 5,407 -- 25,777 200 1,000 .85 32,439Savannah _  138,063 1,058 202,220 5,311

_- _
..... 11,000 5,193 362.845Brunswick _ _ _ 7,094 - - -  7,094Charleston... 52,903 115 57,473 420 --- - 40,405 11,526 162.842

Wilmington - - 12,978 ____ 9,836 40,410 - -- - - 2,000 65,233Norfolk 46,647 - - - - 27,996 --------600
__-

188 75.430New York_ _ _ 3.080 7,106 20,536 4.724 - - - - 2,497 8,047 45,990Boston 32 - - - _ __- - 50 2,782 3,217Baltimore_ 972
Philadelphia_72 157 229Los Angeles.. 37,747 4,075 45,138 1,310 - ___ 108,261 2ii5 198,819San Diego._ 5,2 . 2,91 I _ _ 8.150
San Francisco 5,727 300 3,000 200 _ - - - 46,286

_ _
247 55,760Seattle - - - - - - - - 24,245 24.245Portland, Ore. - - - - 4,237 __ 4,237

Total 1.138.367752,0671,550,943580,138 78,040 102943E579,400S,780.393
Total 1928-291,626,697709,605 1,686,387541,056' 43,382 1251455 638,6686,597.260Total 1927-281,069,738750,241 1,731,630 493,973 158,141 807.256647,89815.667,874
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In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

On Shipboard Not Cleared for-

March 28 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 6.500 5,300 8,500 21,000 3.000 42,300 261,901
New Orleans 5,088 2,538 3,313 4.265 210 15.414 417,273
Savannah 1.500 300 1,800 48.387
Charleston.. 365 365 16.543
Mobile 1:686 2,582 25 3,657 11,885
Norfolk 225 225 53,022
Other ports'.._ 2.500 2,000 4,560 30.566 500 40,000 957.239

Total 1930._ 16.638 9,838 14,313 58.347 4,625 103,761 1,764,250
Total 1929._ 29.149 13,002 17.017 76,941 9.370 145,479 1,630,339
Total 1928 31.100 13,464 17,263 44,476 3,579 109,882 1.667,715

*Estimated.

Speculation in cotton for future delivery has been on

quite a liberal scale, although it has consisted to a con-

siderable extent of switches from the old crop to the new.

Much of the time prices have been firm, especially on the

old crop, which has had a rising tendency, as trade interests

were anxious to cover May hedges and put them out in the

new crop. New crop prices have suffered accordingly.

Latterly there has been an investigation by the Control

Committee of the Exchange of reports that some houses were

carrying more cotton than the rules of the Exchange per-

mitted, i.e., 200,000 bales of May and 150,000 bales of July.

The committee reports that so far as the evidence in its

possession goes there has been no violation of the rules.

On the 22nd inst. prices were irregular at one time-6 to

13 points higher-and at another that much lower, and

closing six points lower to 11 points higher. Liverpool

cables were lower than due, though in the end showing

little net change. Profit taking was the order of the day

on both sides of the water. Spot cotton advanced here 10
points, but was irregular at the South. The textile reports
were more favorable from Worth Street, Fall River, and
Manchester, and some stress was laid on the fact.
On the 24th inst. prices fell 35 to 40 points in response to

a sharp decline in Liverpool, and because of a weaker tech-
nical position after a rise of nearly $10 a bale in two weeks.
The selling was general. It came partly from Wall Street,
New Orleans, the South, and some of the spot firms.
Memphis was said to have reduced the basis 40 points in
order to make large sales. New Orleans made the same
reduction. Spot prices declined sharply. Worth Street was
quiets Spot firms sold new crop months if they bought old
crop to cover hedges. Liverpool closed 15 to 19 points lower.
There was a rally here towards the close, leaving the net
decline on most months about 25 points.
On the 25th inst. prices early advanced 10 to 22 points,

May leading, with offerings smaller at home and abroad,
and Liverpool prices higher than due. Also covering of
hedges and straddles in the old crop was still an outstanding
factor. At one time, too, wheat rallied noticeably, though
it broke badly later. Stocks were active and higher and
had a certain effect, though it was not pronounced. Spot
markets advanced 5 to 13 points on small sales. Memphis
denied a report that it had cut the spot basis 40 points the
day before. An estimate of the Texas acreage pointed to a
reduction of 10%. But later wheat fell 21/2 to 31/2 from
the early top, and this had some effect on cotton. More-
over, as hedges were covered in the May they were trans-
ferred to the next crop. Final prices were, therefore, 1 to 4
points lower for the day on next crop, while 7 to 11 higher
on the old. The strength of the technical position had
been in some degree impaired by the heavy covering in the
last two or three weeks.
On the 26th inst. prices were irregular, the old crop at

one time being 30 to 33 points higher. But much of this
was lost later. New crop lagged behind, and the closing
was easy. One acreage report put the decrease at only
3.7%. Spot markets were up 15 to 20 points. Exports are
still far behind those of a year ago, however, and cotton
goods were rather quiet than otherwise. There was no
real activity in Manchester. Spartanburg, S. C., wired that
the Riverside and the Dan River Mills had passed dividends
on the common stock. It added that the curtailment in that
section amounted to 25%. In parts of New England it is
said to be much more than that. Some people were dropping
the old crop, preferring to trade in the new. They said
that the market for the old crop is artificial.
On the 27th inst., after an early advance of 12 to 15

points on the old crop and a smaller rise on the new, prices
in general declined and ended for the most part two points
net lower. An inquiry into charges that the holdings of
May and July cotton by a single interest were investigated
by the Board of Control here, and later, on the 27th inst.,
Its decision was announced as follows: "After careful in-
vestigation and consultation with the attorneys of the Ex-
change, the Board of Managers has decided that upon the
evidence so far submitted no individual, firm or corporation
and his or its affiliations has an interest in contracts in
either May or July that is contrary to the rules of the

Exchange. The Control Committee has been and is endeav-
oring to ameliorate the situation." Spot cotton here was
unchanged, but at the South, in some cases, 5 to 10 points
lower. Liverpool was lower than due. Worth Street was
quiet. Manchester's sales of light cloths to India increased
very noticeably.
To-day prices were irregular, but ended 2 to 15 points

net higher on most months, May showing a decline of two
points. It was much lower than that in the early trading,
as not a few sold May and bought the new crop months.
Later came a rally in the old crop as the pressure of sell-
ing was lifted and trade interests resumed buying of May
and July, particularly May. The general belief here is that
there will be nothing like an old-time squeeze in May cotton,
but that the Farm Board will exact delivery on May con-
tracts unless prices advance to a point where it may seem
advisable to liquidate May rather than accept delivery of
the actual cotton. It is an irregular and unsettled market
with a tendency just now to trade more in the new crop
than in the old, except where covering in the May, for
instance, is imperative. Final prices show a net decline
in the old crop of two points, and in the new of 25 to 35
points. Spot cotton ended at 16e. for middling, an advance
for the week of 15 points.

Staple Premiums
60% of average of
six markets quoting
for deliveries on
April 3 1930.

15-10 1-Inch la
inch. longer.

Differences between grades established
for delivery on contract April 3 1930.
Figured from the Mar. 27 1930 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.28

.28

.28

.28

.28

.27

.26

.26

.21

.24

.23

.23

.23

.22

.22

.22

.22

.73

.78

.73

.71

.71

.67

.63

.66

.68

.63

.57

.57

.57

.57

.57

.17

.64

Middling Fair White 1.00 NI Mid.
Strict Good miaow- do  .86 do
Good Middling  do   .72 do
Strict Middling  do  50 do
Middling  do   Basis
Strict Low Middling do   .72 off ma.
Low Middling  do  1.78 do
*Strict Good Ordinary.. do  2.88 do
*Good Ordinary  do  3.93 do
Good Middling Extra White  .72 on do
Strict Middling  do do   .50 do
Middling  do do   Even do
Strict Low Middling...-. do do   .72 off do
Low Middling  de de  1.78 do
Good Middling Spotted  .23 on do
Strict Middling  do   .05 off do
Middling  do   .72 off do
*Strict Low Middling... do  1.73 do
*Low Middling  do  2.80 do
Strict Good MiddlIng-Tellow Tinged  .10 off do
Good Middling  do   .65 do
Strict Middling  do  1.05 do
*Middling  do  1.65 do
*Strict Low Middling- do  2.30 do
*Low Middling  do do  8.17 do
Good Middling Light Yellow Stained.1.30 off do
*Strict Middling  do do do _1.88 do
*Middling  do do do .2.53 do
Good Middling Yellow Stained 1.55 off do
*Strict Middling  do do  2.40 do
*Middling  do do  3.20 do
Good Middling Gray  .85 off do
Strict Middling  do  1.23 do
*Middling  do  1.70 do
*Good Middling Blue Stained 1.70 off do
*Strict Middling  do do  2.45 do
*Middling  do do  3.23 do

*Not deliverable on future entracte.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March 21 to March 28- Sat. Mon. Tues. Wed. Thurs, Fri.

Middling upland 15.95 15.70 15.80 16.00 16.00 16.00

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Mar. 22.

Monday,
mar. 24.

Tuesday,
Mar. 25.

TVednesday,
Mar, 26.

Thursday,
Mar. 27.

Friday,
Mar. 28.

Mar.-
Range.... 15.56-15.73

15.71
15.33-15.36
15.43

15.31-15.58
Closing- -

Apr.-
Range.-

15.74 15.46 15.50 -15.70 15.68 -Closing_ - - -15.68 -
May-
Range__ 15.68-15.85 15.38-15.62 15.44-15.71 15.55-15.93 15.88-15.95 15.61-15.8
Closing.. 15.77-15.78 15.49-15.51 15.60-15.61 15.80-15.81 15.78-15.79 15.76-15.71

June-
Range--

15.80 15.62 -15.79 15.78 -Closing_ -15.53 - -15.77 -
July-
Range.., 15.72-15.89 15.43-15.65 15.53-15.78 15.61-15.95 15.66-15.90 15.66-15.81
Closing_ 15.83-15.85 15.58-15.59 15.65-15.66 15.78-15.80 15.76-15.78 15.81-15.81

Aug.-
Range

15.78 15.63 15.68 -Closing_ --15.53 -15.57 --- -15.62 -
Sept.-

Range..-
15.73 15.48 - 15.48 - 15.55 -Closing_ - 15.49 --- 15.48 -

Oct.-
Range __ 15.60-15.74 15.35-15.49 15.40-15.58 15.34-15.50 15.33-15.44 15.34-15.54
Closing.. 15.69-15.70 15.44-15.46 15.40-15.4115.34-15.37 15.35-15.37 15.42-15.44

Oct. (new)
Range__ 15.37-15.50 15.10-15.30

15.21
15.15-15.32 15.09-15.23 15.08-15.20 15.1345.21

Closing_ 15.43-15.45 15.15-15.16 15.09-15.11 15.20 -- 15.11 -
Woo.-
Range- -

15.76 15.51 15.43 15.48 -Closing.. - -15.48 -- -15.42 -
Nov. (new)
Range__

15.53 15.28 15.22 --- 15.17 15.20 -15.25 -Closing_ - - -
Dec.-
Range__ 15.77-15.90 15.51-15.65

15.59
15.55-15.75
15.56 -

15.49-15.64
15.52

15.49-15.57
15.50

15.54-15.64
Closing_ 15.84-15.85 15.54-15.51- - -

Dec. (new)
Range__ 15.58-15.68 15.26-15.42 15.39-15.52 15.24-15.40 15.25-15.33 15.30-15.39
Closing_ 15.60-15.62 15.3545.36 15.29-15.31 15.25-15.26 15.27-15.29 15.30 -

Jan.-
Range.... 15.90-15.91 15.52-15.68

15.62
15.60-15.72 15.52-15.68

15.56
15.48-15.61 15.55-16.7C

Closing_ 15.90 - 15.48-15.50 15.63-15.61-15.61 - -
Ian. (new)
Range__ 15.63-15.65

15.65
15.32-15.42 15.33-15.50 15.28-15.45 15.29-15.37 15.34-15.4C

Closing_ 15.35-15.36 15.35 -15.34-15.35 15.36 -- 15.32 -
veb.-
Range--
Closing_
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Range of future prices at New York for week ending
Mar. 28 1930 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Mar. 1930__ 15.31 Mar. 25 15.73 Mar. 22 13.89 Mar. 10 1930 20.25 Apr. 1 1929
Apr. 1930 18.71 July 9 1929 18.82 July 8 1929
May 1930 - 15.38 Mar. 24 15.95 Mar. 27 14.03 Mar. 10 1930 20.18 Sept. 3 1929
June 1930 15.28 Feb. 8 1930 18.87 Oct. 24 1929
July 1930.... 15.43 Mar. 24 15.95 Mar. 26 14.22 Mar. 8 1930 20.00 Sept. 3 1929
Aug. 1930_  15.63 Feb. 8 1930 18.34 Nov. 22 1929
Sept. 1930
Oct. 1930__ 15.08 Mar. 27 15.74 Mar. 22 14.20 Mar. 10 1930 18.58 Nov. 12 1929
Nov. 1930_  14.82 Mar. 13 1930 17.78 Dec. 16 1929
Dec. 1930__ 15.24 Mar. 26 15.90 Mar. 22 14.38 Mar. 10 1930 18.06 Jan. 13 1930
Jan. 1931__ 15.28 Mar. 26 15.91 Mar. 22 14.45 Mar. 10 1930 17.18 Feb. 1 1930
Feb. 1931 16.09 Feb. 20 1930 16.65 Feb. 15 1930

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Mar. 28 for each of the past 32 years have been as follows:
1930 16.00c. 1922  17.80c. 1914  13.50c. 1906  11.80c.
1929  20 95c. 1921  12.35c. 1913  12.70c. 1905 8.05c.
1928 20.00c. 1920  41.50c. 1912  10.85c. 1904  14.90c.
1927 14.400. 1919  28.25c. 1911  14.35c. 1903  10.05c.
1926  19.25c. 1918  34.25e. 1910  15.354. 1902  8.94c.
1925 25.20c. 1917  19.30c. 1909 9.75c. 1901  8.19c.
1924 26.80c. 1916  12.10c. 1908  10.40c. 1900 9.88c.
1923 29.35c. 1915 9.65c. 1907 10.95c. 1899  6.31c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Corztr'ct Total.

Saturday___ Steady, 10 pts. adv.. Steady 300  300
Monday _ _ Quiet, 25 pts decl__ Barely steady.._ 400  400
Tuesday -_ _ Steady. 10 pts. adv. Steady 
Wednesday_ Steady, 20 pts adv.Easy 
Thursday - _ Quiet, unchanged.. - Steady 500 500
Friday Steady, unchanged_ Barely steady

Total 700 500 1,200
Since Aug. 1    152,153 299.600 451,753

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.
March 28- 1930. 1929. 1928. 1927.

Stock at Liverpool bales_ 866.000 997,000 774,000 1,348,000
Stock at London 
Stock at Manchester  108,000 92,000 80,000 170.000

Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Geno,4 
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 

Total European markets 1
Indian cotton afloat for Europe 
American cotton afloat for Europe
Egypt,Brazil,&c.afloat for Europe
Stock in Alexandria, Egypt 
Stock in Bombay, India 1
Stock in U. S. ports al
Stock in U. S. interior towns _  al
U. S. exports to-day 

974,000 1,089,000 854,000 1,518.000

472.000
303,000
8.000
96,000
70.000

522,000
245,000
14,000
80.000
33,000

506,000
306,000
13.000

107,000
55,000

655,000
295,000
17.000

125.000
57,000

949,000 894,000 987.000 1,149.000

,923,000 1,983.000 1,841.000 2,667,000
203,000 205,000 112,000 100,000
252,000 341,000 364,000 549,000
74,000 78,000 75,000 95,000

525,000 396,000 389,000 439,000
,330.000 1,217.000 851,000 577,000
.868,011 1,775,81801,177,597a2,383.955
.163,170 a752.969 a863.788 a984,188

1,025 375  

Total visible supply 7.339.206 6,749,152 6,273,385 7.795,143
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales.. 391.000 698.000 540.000 1,014,000
Manchester stock  72,000 70.000, .000
Continental stock  865,000 831.000 935,000 1,092,000
American afloat for Europe  252,000 341.000 364,000 549.000
U. S. ports stocks a1,868,011a1,775.818a1.777,597a2,383,955
U. S. interior stocks a1,163.170 a752,959 a863,788 a984,188
U. 8. exports to-day  1.025 375  

Total American
East Indian, Brazil, &c.-

Liverpool stock 
London stock 
Manchester stock  36,000 22.000 17,000 15,000
Continental stock  84,000 63,000 52,000 57.000
Indian afloat for Europe  203.000 205,000 112,000 100,000
Egypt, Brazil, &c., afloat  74.000 78,000 75.000 95.000
Stock in Alexandria, Egypt  525.000 396,000 389,000 439.000
Stock in Bombay, India 1.330.000 1.217,000 851.000 577.000

4.612,206 4.469,152 4,543,385 6,178,143

475,000 299,000 234.000 334.000

Total East India, &c 2,727.000 2.280,000 1,370,000 1.617.000
Total American 4,612,206 4,469,152 4,543.385 6,178.143

Total visible supply 7,339.206 6,749.152 6,273.385 7,795.143
Middling uplands, Liverpool__.. 8.44d. 8.44d 10.96d. 10.86d. 7.86d.
Middling uplands. New York__ _ _ 16.00c. 20.95c. 19.65c. 14.40c.
Egypt, good Sake!. Liverpool 15 Old. 20.65d. 21.40d, 15.15d.
Peruvian, rough good, Liverpool_ 13.50d. 14.50c1. 13.25d. 11.00d.
Broach, fine, Liverpool  6.00d 9.458. 9.65d. 7.05d.
Tinnevelly, good, Liverpool  7.65d. 10.60d. 10.35d. 7.50d.

a Houston stocks are now included in the port stocks; in previous years
they formed part of the interior stocks.
• Estimated.

Continental imports for past week have been 154,000 bales.
The above figures for 1930 show a decrease from last

week of 114,530 bales, a gain of 590,054 from 1929, an
increase of 1,065,821 bales over 1928, and a loss of 455,-
937 bales from 1927.
AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in
detail below:

March 28-
Shipped-

Via St. Louis  6,375 254,195
Via Mounds, &c  1.938 57.863
Via Rock Island  44 3,551
Via Louisville  574 28,044
Via Virginia points  4,601 142.562
Via other routes, &c  5.634 467.851

Total gross overland 19,166 954,066
Deduct Shipments-

Overland. to N. Y., Boston, &c.. 643 34,637
Between interior towns  408 13.177
Inland, &c., from South  6.226 328,608

Towns.

Movement to Mar. 28 1930. Movement to Mar. 29 1929.

Receipts. Ship-
melds
Week.

Stocks
Mar.
28.

Receipts. Ship--
meats
Week.

Stocks
Mar.
29.Week. Season. Week. Season.

Ala., Birm'ham 1,309 107,473 863 14,841 1,401 49,958 1,017 4,685
Eufaula 86 19,428 112 5,613 41 13,339 263 4,403
Montgomery. 251 59,576 707 27.712 92 54.787 764 15,479
Selma  51 71,981 360 23,863 334 56.045 1,133 14.784

Ark.,BlythevM 400 127,449 4,020 35,036 1,107 86,676 869 13,360
Forest City 56 30,359 275 9,643 351 27,595 2,057 4,581
Helena 500 60,874 1,000 14,565 456 56.299 665 8.830
Hope 86 54,531 188 1.536 15 56,752 136 3.109
Jonesboro- - - 78 39,362 244 3,314 77 33,075 365 1,848
Little Rock 288 125.767 1,568 23,984 964 114.068 2,140 13,865
Newport...... 9 51,187 128 2,803 329 47,424 517 3.170
Pine Bluff 684 185,378 1,899 28,890 620 139,038 1,534 15,446
Walnut Bldg, 67 55,748 292 5,111 197 38.530 579 4.656

Ga., Albany_ _ _ ____ 6,482 ____ 2,494 ____ 3,570 187 1,651
Athens 350 41,152 800 20,438 20 28.573 878 6,785
Atlanta 2,599 157,658 6,807 95,412 2,041 120,263 2,636 41,963
Augusta  2.661 291,930 3,115 84,864 2,956 226,571 1,876 75.351.
Columbus..... 110 23.919 812 1,663 1,106 47,732 503 11,410
Macon 324 74,754 1,243 18,052 997 49,150 657 6,626
Rome 60 23,131 200 17,381 75 35,871 500 29,830

La., Shreveport 145 143.659 1,187 51,352 650 144,313 2,848 41,376
Miss. ,C1'ksdale 639 189,677 1,550 31,824 477 145.118 2,656 18,655
Columbus 50 27,972 449 6,576 122 30.822 600 5,926
Greenwood.... 585 229,836 1,519 65.513 357 188,383 2,755 27,616
Meridlan 85 51,990 120 6,243 357 48,251 1,026 4,630
Natchez  405 24,704 431 9,208 402 31,733 552 18,312
Vicksburg 136 32,590 286 7,018 20 24,821 92 2,346
Yazoo City 17 41,754 175 8,740 8 39,272 642 4,268

Mo., St. Louis_ 6,334 255,908 6,375 10,842 9.982 408.025 11,867 19,895
N.C.,Greensb'o 340 18,496 305 10,215 1.193 20,930 931 10,473
Oklahoma--
15 towns'...... I 1,504 747.237 7,207 54,074 2.675 767,108 3,828 23,530

S.C., Greenville 4,684 157,114 5,047 69,149 3,701 176.558 3,350 44,010
Tenn „Memphis 20,5361,787,475 33.528360.861 32,5991,614,440 38,568218,969
Texas, Abilene_ 103 28,344 103 224 113 53,091 1,530

Austin 5 11.154 841 175 48,30 ____ 1,399
Brenham_ _  43 10,771 162 3,078 531 34,334 323 2,421
Dallas 705 109,450 1.128 11,797 901 136,875 1,772 10,653
Paris 182 73,941 727 2,955 218 89,551 193 2.298
Robstown ____ 32,700 14 2.021 ____ 14,90 ___- 330
San Antonio_ 25 23,381 28 723 287 42,418 522 1,560
Texarkana  282 59,514 237 4,644 99 64,569 746 4,202
Waco 362 104,522 438 8,077 776 143.429 1.051 6,818

MnIal 5, fnmwnel AT lon x oon oon or amnvinolon no 000 m mmn ran no rAnqr0 nmn

• Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 39,773 bales and are to-night
410,211 bales more than at the same time last year. The
receipts at all the towns have been 21,687 bales less than
the same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

----1929-30---- ----1928-29----
Since Since

Week. Aug. 1. Week. Aug. 1.
11,867 385.787
1.504 73.190

54 5.181
598 37.047

5.600 165.458
16.995 491.697

36,618 1,158,360

4,840 86,184
507 15.115

19.345 514.129

Total to be deducted  7,277 376,422 24,692 615,428

Leaving total net overland* 11,889 577.644 11.926 542.932

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 11,889 bales, against 11,926, bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 34,712 bales.

-----1929-30-----
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to Mar. 28  46.906 7,533.931
Net overland to Mar. 28  11,889 577.644
Southern consumption to Mar. 28105.000 3.580,000

-1928-29-
Since

Week. Aug • 1.
78,041 8,477.790
11.926 542,932

124,000 3.813,000

Total marketed 163,795 11,691.575 213,967 12,833,722
Interior stocks in excess *39,773 953,260 *28,708 435.490
Excess of Southern mill takings

over consumption to Mar. 1_ 722,025   709.288

Came into sight during week_ --124,022   185.259  
Total Insight Mar. 28  13,366.860   13,978.500

_North. spinals's takings to Mar. 28 21.219 945,776 20.917 1.011,187

• Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1928-Mar. 31 183,576 1928 12,324.528
1927-Apr. 1 251,477 1927 17,026.564
1926-Apr. 2 170,485 1926 14.604.558

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Mar. 21.

C °sing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. TVed'day. Thursd'y. Friday.

Galveston  
New Orleans__ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston  
Little Rock_...._
Dallas 
Fort Worth-- - -

15.95
15.47
15.25
15.53
15.88
15.85
15.75
15.05
15.85
14.88
15.25
____

15.65
15.20
15.00
15.24
15.63
15.65
15.50
14 75
15.60
14.62
15.00
15.00

15.75
15.27
15.10
15.36
15.69
15.80
15.63
14.85
15.65
14.70
15.10
15.10

15.90
15.96
15.25
15.56
15.88
15.75
15.81
15.05
15.75
14.90
15.25
15.25

15.80
15.41
15.25
15.54
15 83
16.00
15.81
15.05
15.65
14.90
15.25
15.25

15.80
15.41
15.25
15.53
15.81
16.00
15.75
15.05
15.65
14.90
15.25
15.25
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NEW ORLEANS CONTRACT MARKET.-The closing

quotations for leading contracts in the New Orleans cotton

market for the past week have been its follows:

Saturday,
Mar. 22.

Monday,
Mar. 24.

Tuesday,
Mar. 25.

Wednesday,
Mar. 26.

Thursday.
Mar. 27.

Friday,
Mar. 28.

March_ _ _ _ 15.27 Bid 14.99 Bid
•April 

May 15.47-15.48 15.19-15.20 15.26-15.27 15.46-15.47 15.40-15.42 15.46-15.48
June 
July  
August  
September
October  
November
December
January  
February _
March _
Tone-

Spot 
nrOinnet

15.57-15.58 15.28-15.29 15.31-15.32 15.46-15.48 15.53-15.5415.42 -

15.41-15.42 15.17-15.18 15.12 15.23-15.2415.22 - -15.16-15.17

15.38 Bid
15.41 Bid

15.28 15.31-15.32
15.34-15.36

15.36-15.37
15.38 Bid

15.60 -
15.63 Bid

15.36 -
15.39 Bid

-
15.31 Bid

Quiet
a.....,

Quiet
Allf.nthr

Steady
Wand.,

Quiet
RtPArlo

Quiet
Stoadv

Quiet
Stparlv

NEW YORK COTTON EXCHANGE SAYS NO

CONTRACTS ARE HELD CONTRARY TO RULES OF

EXCHANGE.-The Board of Managers of the New York

Cotton Exchange on March 27 decided that no evidence

had been submitted to it so far to support the report circu-

lated in the cotton trade that an interest in contracts in

certain months was held in excess of the interest permitted

by the rules of the Exchange. Following a meeting of

the Board, the secretary of the Exchange was directed to

send the following letter to every member of the Exchange:

To The Members of the New York Cotton Exchange.
Dear Sirs.-After careful investigation and consultation with the attor-

neys hisn the
=eget far submitted, 

B000aridodfri Managers decided that,
r corporationanu

Its affiliations has an interest in contracts in either ay or July that is
contrary to the rules of the Exchange.
The Control Committee has been and is endeavoring to ameliorate the

situation. Very truly yours.
FRED. F. KUHLMANN, Secretary.

ACTIVITY IN THE COTTON-SPINNING INDUS-

TRY FOR FEBRUARY .-Persons interested in this report

will find it in our department headed "Indications of Busi-

ness Activity" on earlier pages.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indicate that farm work and

planting have been delayed during the week in many sections

of the cotton belt by frequent rains. Preparations for plant-

ing are well advanced, however, and some seeding has

begun as far north as extreme northeastern Texas and to

central Georgia.

Texas.-Generally it has been too cool and wet during
the week in this State for early planted cotton, but its

condition and progress in extreme southern parts of this

State are fair to good.
, Mobile, Ala.-Rains and low temperature have prevented
planting.
Memphis, Tenn.-Farm work is making satisfactory

progress.
Rain. Rainfall.  Thermometer 

Galveston, Tex 2 days 0.52 in. high 73 low 41 mean 57
Abilene, Tex 2 days 0.58 in. high 78 low 32 mean 55
Brownsville, Tex 1 day 0.16 in. high 86 low 42 mean 64
Corpus Christi, Tex 3 days 0.96 in. high 76 low 42 mean 59
Dallas, Tex 4 days 1.54 in. high 72 low 36 mean 54
Del Rio, Tex 2 days 0.18 in. high 88 low 40 mean 64
Houston, Tex 2 days 1.24 in. high 76 low 38 mean 57
Palestine, Tex 3 days 1.64 in. high 74 low 36 mean 55
San Antonio, Tex 3 days 0.68 in. high 82 low 36 mean 59
New Orleans, La 2 days 3.07 in.   mean 58
Shreveport, La 4 days 0.83 in. 'high 74 low 36 mean 55
Mobile, Ala 4 days 1.33 in. high 68 low 40 mean 56
Savannah, Ga 3 days 0.62 in. high 73 low 41 mean 57
Charleston. S. 0 7 days 1.68 in. high 71 low 42 maen 57
Charlotte, N. C 7 days 0.66 in. high 70 low 33 mean 47
Memphis, Tenn 1 day 0.31 in. high 63 low 34 mean 50

The following statement we have also received by tele-

graph, showing the height of rivers at the points named at

8 a. m. of the dates given:
Mar. 28 1930. Mar. 291929.

Feet. Feet.
hew Orleans Above zero of gauge_ 13.0 15.3
Memphis Above zero of gauge. 25.7 40.1
Nashville Above zero of gauge- 17.5 49.5
Shreveport Above zero of gauge- 15.6 15.4
Vicksburg Above zero of gauge.. 39.8 48.8

RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from

the plantations. The figures do not include overland re-

ceipts nor Southern consumption; they are simply a state-

ment of the weekly movement from the plantations of that

part of the crop which finally reaches the market through

the outports.

Week Receipts at Ports. Rocks at Interior Towns. Receipts from Plantations

1930. 1929. 1928. 1930. 1 1929. 1928. 1930. 1929. 1928.

Dec.
18.._
20--
97.-

231,392
250,772
187,785

311,736
265,780
255,661

199.962
180,499
159,089

1,461,85711.232,683
1.476,699
1,493.015

1,232,438
1,255.901

1,331,182
1,308.770
1,328,743

!1.308
f; 5,614
.04,101

320.848
265,553158,087
279.131

188,686

179.042

Jan.
3_154,38
10_
17..
24_
31. -

Feb.
7...
14-.
21-
28--

Mar.
7...
14__
21_
28__

1930.

137,1399
104,528151,177
98.388
87.694

32,277
53.508
65.886
91.

50.312
44,919
40,415
46.906

-

1929.
188,298110,324
172.340

171,781
166.731139,587

135.078111,825
.

80,866
91,4

86.941
106,3
97,085
78.041

1928.

117.331
122.215
120,405

107,419
75,3231,306,632
82,281

70,755
73.2341,228.666
76,637
88,473

1930.
1,476,971
1,477,345
1.458,8331.161.14aL212.543
1.432,587
1.403,107

1,355.821
1,326.078

906,387

1,258.075

781,6671,202.948
1.163,170

1929.
1,240,631
1,203,459

1,118,699
1.072,678

1.001,9181.081.654
966,4121,049.180
936,0271,023,12'
908.387

849,195
814.522

752,959

1928.
1,295,532
1,261,688

1,180.096
1.134,087

987.884

941,043
916.246
887,170
863.788

1930.
138,320
138,073
84,011
73,942
58,814109.710

34,791
23,972
48,441
131,798

18,248
17,510
20.692
7,133

1929.
173.028
135,168
108,858
129,320

70.313
40,069
50,481
61,798

29,749
71,677
64,230
49,333

1928.
77.113
83.487
78,070
82.958
93.558

65,392
68,945
49,283
28,545

24,435
48.435
47,567
65.091

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1929 are 8,462,736 bales;
in 1928 were 8,884,941 bales, and in 1927 were 7,818,657
bales. (2) That, although the receipts at the outports the
past week were 46,906 bales, the actual movement from
plantations was 7,133 bales, stocks at interior towns
having increased 39,773 bales during the week. Last year
receipts from the plantations for the week were 64.230
hales and for 1928 they were 47.561 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON. 

Cotton Takings,
Week and Season.

viable supply Mar. 21 
Visible supply Aug. 1 
American in sight Co Mar. 28..... 
Bombayreceipts to Mar.
Other India shipls to Mar. 27 
Alexandria receipts to Mar. 26.. 
Othersupply to Mar. 26_ *. b.--

Total supply 
Deduct-

Visible supply Mar. 28 

Total takings to Max. 28.a
Of which American 
Of which other 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3.580,000 bales in 1929-30 and 3.813.000 bales in 1928-29-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 11,345,811 bales in 1929-30 and 12,182,028 bales in
1928-29, of which 6.938,611 bales and 7.837.828 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

1929-30. 1928-29.

Week. Season. Week. Season.

7.453.736  6.817.804  
  3,735,957  4,175,480
124,022 13,366,860 185,259 13,978,500
74.000 2,609,000 139,000 2,197.000
30,000 532,000 36,000 464,000
35.000 1,427,200 21,000 1,419,200
8,000 594.000 5,000 510,000

7.724,758 22.265,017 7,204,063 22,744.180

7.339,206 7.339,206 6,749,152 6.749,152

385,552 14,925.811 454,911 15,995,028
238.552 10.518.611 293.911 11,650,828
147.000 4,407.200 161,000 4,344,200

March 26.
Receipts at-

1929-30. 1928-29. 1927-28.

Week.
Stare
Aug. 1.

Bombay 

Exports
from-

Bombay-
1929-30_ -
1928-29_ _
1927-28- -

Other India-
1929-30__
i928-29__
1927-28_ -

Great
Britain.

9,000

5;1366

3:656

74,000.2.609,000

For the Week.

Conti- Japan&
nent. China. Total.

Since Since
Week. Aug. 1. Week.1 Aug. 1.

139.000 2,197,000 116.000 2,190,000

Stare August 1.

Great
Britain.

Conti- Japan dc
neat. China. Total.

44,000 26,000149,000
16,000 41,000 67.000
21,000 58.000 84,000

30,000
33,000

30,000
36.000

58,000
35,000
51,000

109.000
82,000
72,500

569,00011,085,000
535,0001,124,000
400,0001 713,000

423,000!  
382,000,  
351,0001  

1,712,000
1.694.000
1,164,000

532,000
464.000
423,500

Total all-
1929-30__ 9.000 74,000 96,000179,000 167,000 992,000 1.085,000 2,244,000
1928-29__ 3,000 49,000 41,000 93,000 117,000 917,000 1,124,0002,188,000
1927-28__ 5,000 21,000 58,000 84,000 123.500 751,000 913.0001,587.500

According to the foregoing, Bombay appears to show a

decrease compared with last year in the week's receipts of

65,000 bales. Exports from all India ports record an increase

of 50,000 bales during the week, and since Aug. 1 show an

increase of 86,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at

Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week

of the previous two years:

Alexandria, Egypt,
March 26.

1929-30. 1928-29, 1927-28.

Receipts (cantars)-
This week 
Since Aug. 1 

175,000
7.076,462

105,000
7,079,933

70,000
5,297,072

Exports (bales)'-.
This Since
Week. Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India..
To America 

3,000
2.000
4.000
5,000

118.184
114.519
346.038
78,340

4.000
1,000
8,000
16,000

138,087
130,289
361,309
140,786

This Since
Week. Aug. 1.

4,250 110,612

3,750
118,148
292,120

2,500 95,257

Total exports 14,000 657,081 29,000 770,471 10,500 616,137

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Mar. 26 were

175.000 canters and the foreign shipments 14,000 bales.

MANCHESTER MARKET.-Our report, received by

cable to-night from Manchester, states that the market in

yarns and in cloths is steady. Demand for both yarn and

cloth is improving. We give prices to-day below and leave

those of previous weeks of this and last year for comparison:

1929. 1928.

32s COD
Twist.

£43( Lbs. Shirt-
tags, Common

to Finest.

Cotton
Mideg
UPI'ds•

325 Cop
Twist.

83I Lbs. Shirt-
logs, Common

to Finest.

Cotton
Middl'tt
UpPds.

Dee.- d. d.
13A ©145i
issicia4H
issog 14m
ish@i.4%

e. d. e. d.
123 @125
123 18125
123 @125
12 3 012 6

d.
9.58
9.47
9.36
9.51

d. d.
15h@l1336
1536 @1614
153401634
1534181636

a. d. s.d.
133 @136
133 @135
133 @135
13 3 013 5

d.
10.63
10.69
10.58
10.63

Jan.-

Feb.-

Mar.-

19
1336181434
1336181414
133‘01434
1334 1434
13 01434

123(013
123401334
1236181334
12 0133(

113i 613
113401234
11%013
12 013

30.
12 2
12 2
12 2
12 2
12 2

11 4
11 0
10 6
10 4

10 2
10 2
10 4
10 4

(412 4
012 4
012 4
012 4
012 4

012 0
011 4
011 2
011 0

010 6
010 6
011 0
011 0

9.53
9.58
9.49
9.40
8.85

8.60
8.69
8.47
8.49

8.18
8.05
8.54
8.44

19
1536181634
153401634
153401634
153401634
153( 0163i

15 016
153401634
153401634
15A016A

1594181691
15 016A
1555016%

@163.4

29.
13 3
13 3
13 3
13 3
13 3

13 3
13 3
13 3
13 4

1 34
13 5
13 4
13 4

(413 1
(413 5
013 5
013 6
013 6

013 5
013 6
013 6
013 7

013 7
013 7
013 7
013 7

10.50
10.58
10.63
10.48
10.35

10.34
10.43
10.49
10.75

11.12
10.77
11.10
10.96
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SHIPPING NEWS.-Shipments in detail:
Bales.

NEW ORLEANS-To Venice-March 20-Lucia C. 1,350  1,350
To Japan-March 21-Steel Ranger, 3,595___-March 25-

Slemmestad, 6.875-March 24-Nairnbank, 5,965  16.435
To China-March 21-Steel Ranger, 1,700-__March 25-

Slaramestad, 2,450  4,150
To Genoa-March 22-Labette, 2,870_March 25-Rocca,

3,170
To Laguayra-March 22-Nordranger, 200
To Dunldrk-March 25-Vasaholm, 200 
To Rotterdam-March 25-Davenport, 443
To Bergen-March 25-Vasaholm, 100; Davenport, 1,855- - - -
To Gothernburg-March 25-Vasaholm, 525 
To Barcelona-March 24-0gontz, 100 
To Marseilles-March 25-Rocca, 451 

MOBILE-To Liverpool-March 15-Afoundria,
19-Davisian, 534 

To Bremen-Marcn 22-Braddock, 8.882 
To Manchester-March 19-Davisian, 920 
To Bordeaux-March 21-Michigan, 59 
To Genoa-March 21-Ida Zo, 200 
To China-March 24-Liberty, 500 

NORFOLK-To Bremen-March 22-Altmark, 100_ _ _March 28-.
Holger, 1,025 

To Liverpool-March 25-West Port. 200 
To Manchester-March 25-West Port, 565 

SAN FRANCISCO-To Great Britain-March 22-(?), 522 
To Germany-March 22-(?), 800 
To Japan-March 22-(?), 100 

HOUSTON-To Bremen-March 21 Nord Friesland, 4,941 
To Genoa-March 21-Edgehill, 5,931-- -March 26--Ida Zo,

2,306 
To Venice-March 21-West Elcasco, 1,079-- -March 24-

Lucia C. 1,351 
To Trieste-March 21-West Eicasco, 631-- -March 24-

Lucia C, 200 
To Havre-March 25-Editon, 6,220 
To Barcelona-March 24-Mar Blanco. 1.614 
To Malaga-March 24-Mar Blanco, 256 
To Japan-March 24-Steel Ranger, 2,050 
To China-March 24-Steel Ranger. 400 

SAVANNAH-To China-March 22-Silver Beech, 3,000 
To Bremen-March 25-Coldwater, 1,450 
To Hamburg-March 25-Coldwater, 174 

CHARLESTON-To Genoa-March 21-Nicolo Odero, 200 
To Liverpool-March 27-Harlan, 780 
To Bremen-March 22-Coldwater, 1,770 
To Manchester-March 27-Darian. 893 
To Ghent-March 22-Coldwater, 70 

NEW YORK-To Havre-March 20-Sarcoxie, 50__ _March 26-
Schodack, 100 

PENSACOLA-To Hamburg-March 22-Parkhaven, 1.740 
GALVESTON-To Bremen-March 22-Nord Friesland, 1.680-

To Genoa-March 26-Edgehlli, 3,887 
To Japan-March 26-Steel Ranger, 425_ _ _March 27-Nairn-

bank, 1.470 
To China-.--March 26-Steel Ranger. 582 

LOS ANGELES-To Liverpool-March 22-Lochmonar, 12 
To Bremen-March 22-Eemdijk, 250 
To Japan-March 25-President Cleveland, 300; Siamese

Prince, 100 

1,060-- -March

200
443

1,955
525
100
451

1,594
8,882
920
59
200
500

1,125
200
565
522
800
100

4,941

8,237

2.430

831
6,220
1,614
256

2,050
400

3,000
1,450
174
200
780

1.770
893
70

150
1,740
1,680
3,887

1,895
582
12
250

400

Total  90.358

LIVERPOOL.-B cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Mar. 1. Mar. 14. Mar. 21. Mar. 28.
Sales of the week 23.000 32,000 29,000 38.000
Of which American 14,000 15,000 15,000 22,000

Sales for export 1,000 1,000 1,000 1.000
Forwarded 54,000 61,000 50,000 51,000
Total stocks 918,000 911,000 900,000 866,000
Of which American 424.000 410,000 410,000 391,000

Total imports 59,000 44,000 44.000 24,000
Of which American 12,000 11,000 30,000 13.000

Amount afloat 146,000 168,000 158,000 156,000
Of which American 62.000 67,000 55,000 46,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday, 3fonday, Tuesday. Wednesday. Thursday, Friday.

Market,A fair
1215 I Quiet business More More More Quiet
P.M. doing. demand. demand. demand.

Mid.UpYds 8.788. 8.50d. 8.51d. 8.43d. 8.45d. 8.44d.

Sales 3,000 5,000 7,000 7,000 7,000 5,000

Futures. Quiet Barely st'y Q't but st'y Quiet Quiet Quiet
Market

I
6 to 9 pts.7 to 9 pta. 2 to 3 pts. I to 4 pts. 1 to 4 pta.2 to 3 pts.

opened advance, decline, advance, decline, advance. decline.

Market, I Barely st'y Barely st'y Steady Q't but st'y Steady Steady
4 1 to 5 Ms.15 to 19 pts6 to 9 pts.8 to 7 pts. 1 to 6 Ms.1 to 8 pts.
P. M. advance, decline advance, decline, advance. decline.

Prices of futures at Liverpool for each day are given below:

Mar. 22
to

Mar. 28.

Sat. Mon. Tues. I Wed. Thurs. Fri.

12.15 12.30112.151 4.00
P• to • P. nip. fn.

1-

!p. m.
12.151 4.0012.15
p. m.lp. m.Ip. m.

4.0012.15
P. m.P. In •

4.0012.16
P. M.P. m,

4.00
p.m.

el d. d. 1d. d. d. i d. d. d. d. d. d.
March 8.311 8.20 8.14 8.211 8.20 8.13 8.13 8.15 8.19 8.14 8.11
April 8.30 8.18 8.12 8.20 8.18, 8.12 8.12 8.14 8.18 8.14 8.11
May 8.31 8.18 8.12 8.20 8.19, 8.13 8.12 8.14 8.18 8.15 8.15
June 8.31 8.18 8.12 8.20 8.20 8.14 8.13 8.14 8.18 8.15 8.16
July 8.31 8.19 8.13 8.21 8.21 8.15 8.1551 8.15 8.18 8.16 8.17
August 
September_ - _ _

8.31
8.30

8.19
8.19

8.12
8.13

8.21
8.21

8.21
8.21

8.15
8.15

8.15
8.1

8.15
8.15

8.17
8.17

8.16
8.16

8.18
8.18

October 8.30 8.19 8.14 8.23 8.22 8.15 8.15 8.15 8.17 8.16 8.19
November_ 8.32 8.21 8.16 8.21 8.24 8.17 8.17 8.17 8.18 8.18 8.21
December __ 8.34 8.23 8.18 8.24 8.25 8.19 8.18 8.18 8.19 8.19 8.22
January 8.35 8.24 8.19 8.25 8.26 8.20 8.19 8.20 8.21 8.21 8.24
February 8.37 8.26 8.21 8.25 8.28 8.22 8.21 8.22 8.23 8.23 8.26
March 8.40 8.30 8.25 8.31 8.32 8.26 8.25 8.26 8.26 8.26 8.30

BREADSTUFFS
Friday Night, Mar. 28 1930.

Flour was firmer at one time, and feed prices also stronger,
with Argentine offers said to be smaller here. Export
business was light. Clearances from New York last week
were 114,202 sacks against 93,743 in the previous week.
Reports of export sales at the Southwest attracted attention
on the 26th inst. Clearances from New York on the 24th
Inst. were 81,843 sacks to England, Germany, Greece, Italy,
and Ire'and ; also 4,030 barrels from Boston. This reflects
a better export business than had been admitted recently.

Prices weakened a little, however, with a decline in wheat.
Later in the week there was a steadier tone here.
Wheat has acted pretty well, showing only a moderate

decline in spite of the continued dullness of export trade.
It is too dry in parts of the Southwest, and the weather is
too cold. To-day there were hints of some export business in
hard winter, and even though it was small, the fact of there
being any at all was noted with interest. The Farm Board
bought large amounts of May and cash wheat during the week.
On the 22nd inst. prices declined 1% to 2c. In Chicago, and
3 to 4c. in Winnipeg. The break in Winnipeg had much to
do with the decline in Chicago. Northwestern markets
in general were weaker. The cables were a wet blanket.
Liverpool ended 14 to 1%d. lower, with Buenos Aires off
%c. net, a distinct disappointment to Liverpool. Also Liv-
erpool reported the demand poor. Some of the crop reports
from the winter wheat belt of this country were favorable.
On the 24th inst. prices declined early 1% to 21/2c., but rallied
and closed 1/4 to %c. net higher on less favorable crop news
from the Southwest and a rally in Winnipeg, where weakness
had been a depressing feature. The Farm Board announced
that they had reduced the basis for loans which would be
granted on farm holdings of wheat to $1.20 a bushel for No. 1
Northern at Minneapolis as compared with the basis of
$1.25 a bushel, the original figure named by the Board.
Private crop advices were unfavorable from Missouri, Kan-
sas, Ohio, and Indiana, due to dry weather. Crop wires had
considerable influence. American interests were said to
have been good buyers in Winnipeg. World's shipments
decreased 1,614,000 bushels, and shipments from the surplus
countries were very small, while the on-passage stocks de-
creased 2,608,000 bushels for the week. On passage stocks
are getting down to an extremely law level. Stocks are
'moderate, and it is contended Europe will have to come to
North America for liberal supplies. The weather map
showed rain of small proportions in Kansas.
On the 25th inst. prices were very irregular, and closed

1 to 2%c. higher. That meant a break from the early high
of 2% to 3%c. The close was at the lows of the day. Buy-
ing by the Farm Board was necessary to check the decline.
The Farm Board is supposed to have bought September at
about 109%. The decline was due largely to favorable crop
reports from the Southwest and sales of only 400,000 to
500,000 bushels for export. A blizzard in the Central West
provided better snow covering for the plant. Foreign crop
news was favorable. May acted the best. Its position was
considered tight. Liverpool, too, curious as it may sound,
closed 1% to 2%d. higher. Buenos Aires, to be sure, de-
clined % to %d. with lower exchange. Foreign stocks were
small. But the glowing crop reports from Kansas, Texas,
and elsewhere in the Southwest, couched in superlatives,
told plainly. They were the more depressing from the weak-
ness in Winnipeg, which fell 4 to 4%c. from the early high.
Attention was called to the reports of rather poor quality
of arrivals of Argentine wheat in European ports. The
world's visible supply decreased 9,493,000 bushels for the
week, and the total now is 402,105,000 bushels, as compared
with 388,563,000 bushels a year ago. The Grain Stabilization
Corp. announced that it has no intention to ship wheat
unsold to Europe. The banks of Australia were reported
to be ready to guarantee farmers approximately 97c. a
bushel for wheat delivered at designated stations, this
to be in effect for one year.
On the 26th inst. prices endo,d %•to lc. net higher, partly

on reports of damage to the crop in the Southwest. At one
time, however, prices were % to lc. lower. It was reported
that France will authorize the exportation of 8,000,000 to
16,000,000 bushels of wheat. Germany passed an import
duty bill of 120 marks per ton on all foreign wheat, or
equal to 77%c. a bushel. Later offerings fell off. Shorts
covered. Interior receipts were small. Foreign buying of
futures was something of a feature. The Farm Board
Agencies, it is said, have bought a good deal of cash wheat
and May futures. A Government report on farmers' inten-
tion to plant was 85% on durum wheat, 100.1 on spring
wheat. It had no effect.
On the 27th inst. prices ended % to 1/2c. lower, despite

an estimate of a decrease in the spring wheat acreage of
3.7% and Chairman Legge's announcement that he believed
the reduction would be greater. Export demand was small.
Crop conditions in France were good, while Germany has
prolonged the laws requiring 50% mixture of native wheats
In all milling preparations until the end of April. A decline
at Winnipeg, a forecast for clearing weather over a large
part of the winter wheat belt, more moderate temperatures,
and continued good rains in Texas had a depressing effect
later. Export sales were only 200,000 to 300,000 bushels.
The "Modern Miller" said: "Dry weather reports are

increasing from western third of Kansas and Oklahoma, and,
taken as a whole, the crop comments from the two States are
less favorable. A warm, soaking rain is needed, and unless
it is received shortly, optimistic views expressed recently
will have to be modified. Our reports from Kansas say that
conditions are spotted, and the same applies to Oklahoma.
Damage to soft wheat is showing up in Illinois, Indiana, and
Ohio, but the snowfall should prove beneficial." They have
had a bullish effect.
To-day prices ended 11/2 to 2c. higher on active trading.

The cables were better than due. The weather in the
winter wheat belt was 'cold. There are increasing coin-

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



2264 FINANCIAL CHRONICLE [VOL. 130.

plaints of dry weather in Kansas and Oklahoma. Some
damage was reported in soft wheat in Ohio, Illinois, and
Indiana. Winnipeg was firm. Export sales were 300,000
to 400,000 bushels. This was, of course, nothing great, but
it included some hard winter. That excited comment. The
Oklahoma weekly report said that progress of the crop in
most sections was poor, as the weather was too cool and
dry. But the visible supply is big and is decreasing very
slowly. Final prices for the week show a decline of 2c. to
a rise of 1/2c., the latter on March.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 hard  111% 1103,5 nom 110% 111%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
March delivery 105 106 105 105g 105 107
May delivery 108 109 1081 108 108 1097
July t delivery 107 107% 105 106 105 107
September delivery 109 109 107 108 107 109

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery 1085 1091 107% 108% 1071 109
July delivery 110 111 108% 110% 109 111
October delivery 111 112 110 111% 110 112

Indian corn has been, for the most part, firm, with
receipts light, the weather bad, and the cash demand good,
while the visible supply is about 10,000,000 bushels smaller
than a year ago. There is, to be sure, noticeable compe-
tition, with corn of low priced mill feed and cheap oats
and barley. Still very many are friendly to the long side.
On the 22nd inst. prices ended % to 11/2c. lower, with the
weather good and wheat lower. The receipts were only
moderate, but better weather was expected to cause an
increase in the movement.
On the 24th inst. prices ended 1 to 11/2c. higher, after

an early decline of % to 11/2c. in sympathy with wheat,
but rallying with it later. The United States visible supply
decreased last week 248,000 bushels against an increase last
year of 241,000; total, 24,497,000 bushels against 34,539,000
last year. Country offerings to arrive were rather small.
Farmers are dissatisfied with current prices and hold off
when there is a decline. Shippers had a moderate demand.
With a steady market a good consumptive demand is ex-
pected, as stocks in the East are reported to be small. The
weather over the belt was less favorable for the movement.
On the 25th inst. prices declined 1/2 to 11/2c. net, reflecting
in some degree the break in wheat. Trading was small.
Early prices were 1/2 to 11/2c. higher, with country offerings
small and a big blizzard delaying the crop movement with a
snowfall of 12 inches. The cash demand was good at un-
changed to lc. higher prices. The shipping business increased
somewhat, with Chicago's sales 86,000 bushels. But the
overshadowing influence of a bad break in wheat told later
on and corn fell 1 to 2c. from the early high.
On the 26th inst. prices ended unchanged to 1/2c. lower.

At one time prices were up 1/2 to %c. The weather was bad.
A heavy blizzard swept over the belt. Receipts were small.
They are expected to remain small for a time. The stock
In the East is supposed to be light. The consumptive de-
mand is good, and is likely to be from now on. Country
stocks are small, and with the crop movement delayed by
one of the worst storms on record, the position was con-
sidered, in the main, firm, especially as the Eastern demand
was better and commission houses were disposed to buy on
setbacks. Prospective planting was called 102.8%.
On the 27th inst. prices advanced 1 to 11/2c. early, with

cash demand brisk, offerings to arrive small, receipts light,
and, owing to the storm, likely to continue so for a time.
Cash prices unchanged to lc. higher. The later trading
followed wheat prices downward. To-day prices closed lc.
higher, with a brisk speculation aided by wheat. Cash
demand was less active, however. Cash markets were a bit
lower. It is said that 150,000 bushels of corn had. been
bought at outside terminals to go to Chicago. But on the
other hand, offerings were generally at 1/2 to lc. above the
market. Final prices are unchanged to lc. lower for the
week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 101 101% 101% 101% 100% 10134
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Fri.
March delivery  82 82 81
May delivery  8334 85 8434 841 833i 84
July delivery  85 86 85 85 8434 85
September delivery  86 87 85 85 8534 86

Oats have acted very well, with a steady demand and
no great pressure to sell, while the steadiness of other grain
has also been a bracing factor. On the 22nd inst. prices
ended 1/2 to 1/2c. lower, mainly from sympathy with the
decline in other grain. On the 24th inst. prices advanced
1/2 to %c. net, after an early decline of 1/2 to %c. The United
States visible supply decreased last week 796,000 bushels
against 806,000 last year. The total was 18,777,000 bushels
against 13,119,000 last year. Declining early with other
grain, oats rallied later with corn. There was a brisk cash
demand, with No. 2 white oats at the May price, or a sub-
stantial premium over May. Shippers had a moderate out-
side demand. Country offerings to arrive were small, and
the crop movement light.
On the 25th inst. prices ended 1/2c. lower under the influ-

ence of a drop in corn. A big blizzard checked field work,
receipts were small, the cash demand was brisk, and No. 2
white sold at a noticeable premium over May. But the
Eastern demand fell off owing td the storm, and, moreover,

the weakness in corn couldn not be wholly ignored. On the
26th inst. prices ended 1/2 to %c. higher. There was no
pressure to sell. That was the most striking feature of
the day. The cash demand, too, was good. Offerings were
small. The country movement was light. On the 2/7th
Inst. prices closed 1/4 to %c. lower after an early advance
of 1/2c. The decline simply was in sympathy with that in
other grain. Cash people bought May early. Shipping
demand was excellent and Chicago reported sales of 126,000
bushels. Country movement and offerings were still small.
No. 2 white sold in the spot market at May prices to a fair
premium over. To-day prices ended 1/2 to %c. higher in
response to the rise in other grain. Professionals bought
on that account. Profit takers and the Northwest sold.
Cash prices were very steady. Shipping sales were 53,000
bushels. Most of the receipts went to cereal manufacturers.
Final prices show a decline of %c. to an advance of 1/2c.
for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues, Wed. Thurs. Fri.No. 2 white  5634 5634 56 56 5534 56

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.March delivery  4234 43$ 42 43 42% 4234May delivery  43 44 43 43 4334 44July delivery  43 43 4334 43 4334 43September delivery  4234 43 4234 42 4234 42

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery  5234 5334 53 52% 5234 5311July delivery  52% 5334 52% 52% 52 52October delivery  49 50 48% 49 48% 49

Rye has broken some 3 to 6 points, with stocks big,
export demand absent, and European prices lower than
American and foreign crop news favorable. At times there
has been a pretty good domestic demand. But that was not
enough. On the 22nd inst. prices declined 2 to 2%c., owing
to lower prices for wheat and some liquidation. On the
24th inst. prices ended 1 to 3c. lower, in conformity with a
decline in wheat. The United States visible supply last
week declined 40,000 bushels against an increase of 158,000
last year. Total 14,069,000 bushels against 6,841,000 a
year ago. On the 25th inst. prices ended 1/2 to 11/2c. lower,
owing partly to the decline in wheat. Spreading transac-
tions in distant months formed no small percentage of the
trading. Spreads with corn furnished considerable support.
There was also spreading between May and July at 51/2c.
difference. Cash interests were persistent sellers of May
and July however. On the 26th inst. prices ended 1/2c. lower
to %c. higher. There was some switching from May to
July at Sc. difference. There was not much outside demand,
nor was there, on the other hand, very much pressure
to sell.
On the 27th inst. prices closed 1/2c. lower to 1/2c. higher.

Early they were % to lc. higher generally, with covering
in May noticeable. Selling later on the drop in corn carried
prices down. From outside points, however, there was a
good inquiry. To-day prices closed unchanged to 1/2c. higher,
taking its tone from wheat. The Continent sent very favor-
able crop reports. Final prices show declines for the week
of 3 to 51/2c.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon.

March delivery  64 61
May delivery  St SrJuly delivery 
September delivery  7334 7234

Closing quotations were as follows:
FLOUR:

Spring pat. high proteln.$6.30§$6.60
Spring patents 
Clears, first spring  5.55 5.75

5.95 6.25

Sort winter straights  5.30 5.50

Hard winter patents  5.85 6.20
Hard winter straights  5.50 5.70

-
5.10i 

8.05
5.30

Fancy Minn. patents - 7.35
Hard winter clears 

Toes.
6034

70%

Wed. Thurs.
60% 6034

71 7134

Fri.
60

72

Rye flour, patents 35.25 35.50Seminole, No. 2, pound 374Oats goods  2.70 2.75Corn flour  2.45 2.50Barley goods-
Coarse  2.26Fancy pearl, Nos. 1,
2, 3 and 4  6.000 6.50City mills 

Wheat, New York- 

7 60 8 30
GRAIN. 

Oats, New York-
No. 2 red, f .o.b 128% No. 2 white  --- 56

Corn, New York-

No. 2 hard winter. f.o.b _ _ -19181 % x RymNeo.ai.:3eneww yb white 54%0 55rk-

No. 2 yellow, all rail 
No 3 yellow. all rail 

101% Barley. New York-
No. 2 f.o.b 73%

 6234

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Mar. 22, were as follows:

GRAINWheat.  STOCKS.
Oats,

RilUnited States- bush, bush. bush. bush, Bar. bush,New York  991,000 65.000 33,000 491:000000 43,000Boston 186,000 7,000
Philadelphia  499,000 19,000 165.000 19,000 3,000Baltimore 
Newport News  

3,008,000 47.000 38,000 25;000000 142,000
726,000 

2 

New Orleans 
Galveston 
Fort Worth 
Buffalo 

Toledo  
afloat 

" afloat 
Detroit 
Chicago 

afloat 
Milwaukee 

1.851305:000000

3,297,100
6,976,000
2,123.000
2,444,000

237,000
20,685,000
1,642299:000000

191,000 68,090
186,000

9,000 408.000

302,000 171.000 8,000 160.000
1,972,000 1,071,000 616,000 161,000

4921:0000 00
24,000 39002:000000 2 ,000

22,000 40,000 2,000 14.000
4,448.000 2,409,000 6,912.000 408,000

841.0001,750 
  2,848,000

0 2,861.000 15,000 208.000
178,000afloat 

Duluth 
" afloat 

Minneapolis 
Sioux City 
St. Louts 

29,066.000
357,000

30,342.000
671.000

3,223,000

548,000 2,448,000 2,859,000 1,076,000
267403:000000

1,186,000 6,784,000 764,000 4,191,000
820.000 128,000 7.000

2,329,000 224.000 12,000 50,000
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Wheat, Corn, Oats, Rye, Barley,
United States- bush. bush. bush. bush. bush.

Kansas City  22,277.000 2,791,000 18,000 26,000 199,000
Wichita  4.523,000 338.000
Hutchinson  2,956.000 95.000
St. Joseph, Mo  4.697400 1,484,000 50,000 50,000
Peoria  45.000 167,000 565,000
Indianapolis  652,000 1,784,000 133,000 24,000
Omaha  7,518,000 3,093,000 259,000 2.000 149,000

Total Mar. 22 1930_....151.312,000 24,497,000 18,777,000 14,069,000 7,972,000
Total Mar. 15 1930_153,562,000 24,745,000 19.573,000 14,109.000 8,175,000
Total Mar. 23 1929_ -123,215,000 34.539.000 13.119.000 6.841,000 8,463,000

Nolg.-Bonded grain not included above: Oats-New York, 349.000 bushels:
Philadelphia, 1,000; Baltimore, 4,000; Buffalo, 218,000; Duluth, 5,000; total 577.-
000 bushels, against 550,000 bushels in 1929. Barley-New York, 532,000 bushels;
Buffalo. 2,201,000; Duluth. 83.000; total. 2,816,000 bushels, against 2.312,000
bushels in 1929. Wheat-New York. 4,216,000 bushels; Boston. 1,532,000; Phila-
4elphla, 3,444,000; Baltimore, 2,801,000; Buffalo, 7.044,000; Buffalo afloat, 4,574.-
400: Duluth. 176,000; total, 23.787.000 bushels. against 23,660,000 bushels in 1929.

Canadian-
Montreal  6.709,000   1,045,000
Ft. William: Pt. Arthur- 52,760.000   3,349,000

2,613,000
" afloat 194,000

-Other Canadian 15,374,000

Total Mar. 221930-- 75,037,000
Total Mar. 15 1930.-- 75,152,000
Total Mar. 231929-- 81,786,000
Summary-

American 151,312,000 24,497.000
Canadian 75,037,000

Total Mar. 221930-226,349,000 24,497,000
Total Mar. 15 1930_228,714,000 24,745,000
Total Mar. 23 1929-211,001,000 34,539.000

7,007,000
7,265,000
8,877,000

18,777,000 14.069,000 7,972,000
7,007,000 6,170,000 15,773,000

25,784,000 20,239,000 23,715,000
26,841,000 20,289,000 24,117,000
21,996,000 9,462,000 17,346,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Mar. 21, and since July 1 1929 and 1928,
are shown in the following:

302,000 585,003
4,502,000 14,349,000

299,000
1,366,000 500.000

6.170,000 15,733,000
6,180,000 15,942,000
2,621,000 8,883.000

Exports.
Week

Mar. 21.
1930.

Wheal. Corn.

Since
July 1.
1929.

Since
July 1.
1928.

Week
Mar. 21.
1930.

Since
July 1.
1929.

Sines
July 1.
1928.

Bushels. Bushels. Bushels. Bushels.
North Amer_ 5,040.000 232,627,000425,730,000 56,
Black Sea-__ 360,0I 20.219,0001 2,128,00 434,
Argentina , 1,487, 130,644,000 137,604,000 1.338,
Australia ___ 1,240,0001 46,637, 80,192,000
India   I 320,0001 1,064,000
Otis. countr' 720,00 32,852,000 35,884,000 306,

Total  8,847, 483,299,000 683.602.000 2.134,

Bushels. Bushels.
2,841,11 30,762,000
17,043, 1,827,000
140,605,000179.670,000

23,941,000 23,790.000

184,430,000236,049,000

For other tables usually given here, see page 2151.

INTENTIONS OF FARMERS TO PLANT.-The
United States Department of Agriculture issued on March
26 its report on farmers' intentions to plant wheat, corn,
oats, tobacco, potatoes, &e., in 1930. The report is as
follows:

This report presents farmers' Intentions to plant in 1930, and is based upon
returns from about 50,000 producers. It has been prepared by the Crop
Reporting Board of the United States Department of Agriculture to furnish
information which will enable farmers to make such adjustments in their
plans for 1930 plantings as may seem desirable.
This steatement of farmers' intentions to plant is not a forecast of the

acreage that will actually be planted. It is simply an indication of what
farmers had already planted or had in mind to plant at the time they made
their reports, compared with the acreage grown by them last year. The
acreage actually planted may be larger or smaller than these early intention
reports indicate, due to weather conditions, price changes, labor supply,
and the effect of the report itself upon producers' action. Therefore the
reports of acreage actually planted to be issued in July should not be ex-
pected to show the same changes as the intention reports.

Because of national legislation specifically prohibiting reports of inten-
tion to plant cotton, no Information on Cotton has been collected.

INTENDED PLANTINGS IN 1930 IN PER CENT OF ACREAGE GROWN
FOR HARVEST IN 1929.

Crop.
United
Stares.

North
Atlantic

North
Central.

South
Atlantic

South
Central. Western.

Per Cent. PerCent. Per Cent. Per Cent.Per Cent Per Cent.
Corn 102.8 103.4 101.8 103.7 104.9 105.9
Durum wheat, four States_ 85.0 ---- - --- ---- ---- ---
Other spring wheat. U. S 100.1 101.8 101.2 --------98.4
Oats  102.5 107.0 102.1 103.2 98.9 110.2
Barley  101.7 109.1 100.2 109.5 100.0 107.2
Flaxseed 127.2 ---- 127.4 --------125.7
Rice' 112.1 ------------109.2 137.0
Grain sorghums 108.2 __ 101.5 ___- 110.3 106.4
Potatoes 103.4 101.5 101.0 111.5 109.7 104.2
Sweet potatoes and yams- 108.2 104.0 106.2 106.4 110.1 100.0
Tobacco 105.7 109.3 112.1 103.4 108.8
Beans, dry, edible 114.6 110.7 113.6 --------115.8
Peanuts, grown alone 
Soy beans, grown alone- 118.0 116.7 121.1 112.8 114.5
Cowpeas, grown alone- - - - 112.5 _ - 100.0 119.0 111.5
Tame hay 99.2 98.3 97.6 102.7 104.0 100.7

COMMENTS CONCERNING CROP REPORT -The
Agrieutltural Department at Washington, in giving out its
report on cereal stocks on March 26, also made the following
comments:

Farmers of the United States are planning extensive changes this season
In the acreages of the principal crops, according to the report on intentions
to plant issued by the Crop Reporting Board of the United States Depart-
ment of Agriculutre.
The acreages of spring-sown crops which farmers have planted or which

they reported on March 1 that they intended to plant, when combined with
the acreages of meadows and winter grains now standing, indicate a total
acreage of principal crops, exclusive of cotton, about 2% above the combined
acreages of the same crops harvested in 1929. As a result of present labor
conditions and the increased use of labor saving equipment there appears
to be a tendency towards a moderate increase in crop acreages in all parts
of the country, but the actual increase in acreage will probably be less than
the 2% reported because unfavorable weather at planting time usually
prevents some farmers from carrying out their plans, and there is usually
some loss of acreage from drouth, flood, and other causes which can not
now be foreseen. A detailed report covering the effects of these plans on
the outlook for 18 of the principal crops will be issued by the Department
of Agriculture on Friday, March 28.

Judging by reports on the acreages planned on about 50,000 individual
farms in comparison with the acreage grown on the same farms last season,
the Department of Agriculture estimates that farmers as a whole are plan-
ning to decrease the acreage of spring wheat by 3.7%, the acreage of peanuts

by 5.17, and the acreage of tame hay by .8%. On the other hand in-
creases in the acreages of various other crops are planned, the percentages

of increase being as follows. Corn 2.8, oats 2.5, barley 1.7, grain sorghums

8.2, rice 12.1, flaxseed 27.2. tobacco 5.7, potatoes 3.4, sweet potatoes 8.2.
dry edible beans 14.6. soybeans 18.0, and cowpeas 12.5.
issAs much of the acreage of winter grain was still under snow on the first

of March ltIs tooaearlY.to determine the extent of winter injury and no

estimate of the acreage the farmers plan to harvest has yet been made.
The reports received indicate rather light abandonment of wheat and rye
In evidence to the first of March, and farmers appear to be planning to
plant enough springoye to more than offset normal loss of winter rye
acreage.
The 2.8% increase in corn acreage reported as intended is quite evenly

divided among the various States. The total acreages intended in the vari-
ous parts of the country average about the same as were harvested in 1928.
except that they are lower in the eastern corn bolt where the 1928 corn
acreage was increased as a result of winter-killing of wheat.

Reports on spring wheat Indicate that growers plan a 15% decrease
in the acreage of duram wheat but no material change In the total acreage
of other spring wheat, the decreases of about 5% now planned In Montana.
Idaho, Minnesota and some other states being offset by small Increases
elsewhere.

Practically all sections of the country appear to be planning about the
usual acreage of oats. The total acreage planned exceeds that actually
harvested last year by about a million acres or 2.5%, but it is around half a
million acres less than the areas harvested In 1927 and 1928.
Although the acreage of barley increased 66% from 1926 to 1929 a slight

further increase of 1.7% is planned this year, the increase being practically
all in the western states, exclusive of California. Elsewhere only small
changes in the acreage of barley appear to be planned.
The acreage of grain sorghums which growers intend to plant is appar-

ently 8.2% above the acreage harvested last season but more than 1%
below the acreage harvested in 1928. Texas and New Mexico are the only
States where the growers on March 1 intended to plant more than the
usual number of acres and in both of these States actual plantings will
depend largely on the rainfall during the next few months.
A further expansion in the acreage of flax is intended in 1930. Farmers

in North Dakota plan a 35% increase, in Minnesota 30%, in Montana
25%, and in South Dakota 10%. For the United States an intended
acreage of 3,804,000 is shown, which, if all planted, will be a record acreage
of this crop. The intended increase is not confined to the breaking of new
and on the edges of the Northern Great Plains region, but is general in
all parts of these States where the chief competing crops are durum wheat
and other spring sown grains.

Rice acreage will be increased 12.1% above 1929. if present intentions
are carried out. Last year the acreage of this crop was sharply reduced.
The intended acreage of 1,001,000 acres is about equal to the average
acreage of 1927 and 1928.

While the acreage of tame hay intended for cutting in 1930 in the United
States as a whole shows only a slight reduction of .8 of 1% regional changes
are considerable. In the North Atlantic States a reduction of 1.7% Is
planned. In the great clover-timothy producing area of the North Central
States, from Ohio to Missouri, a decrease of 2.7% is intended. This area
had a large acreage and heavy production in 1929. In the alfalfa bay
producing region of the Great Plains and Mountain States a moderate in-
crease is intended. In the South Atlantic and South Central geographical
divisions, where annual legumes are important hay crops, increases of 2.7%
and 4.0% respectively, are intended.
The potato acreage now reported as intended averages 3.4% larger than

that harvested last year and slightly above the acreage harvested in 1927.
Maine, New York, North Dakota, Nebraska and Colorado all report slight
reductions as now planned and most other Northern States report moderate
increases but in the South the acreage of early planted potatoes plus the
acreage of late potatoes intended indicates a total southern acreage about
10% above that harvested last year.
Among the intentions reports received by the Department those received

from commercial potato growers having large acreages show a generally
downward tendency. On the other hand, there was a pronounced general
tendency for the non-commercial growers to make modest increases in the
acreages on their indivudal farms.
A tendency towards a further increase in the sweet potato acreage is

reported from nearly all important producing States, the increases intended
averaging around 5% in the States that produce commercially for northern
shipment and close at 10% in the States farther south.

Producers of dry edible beans were planning on March 1 to increase
plantings nearly 15% over the acreage harvested last year. The indicated
Increases in Michigan and New York which grow most of the small white
pea beans are 15% and 10% respectively. Colorado and New Mexico.
which produce mainly Pintos, expect to increase plantings 20% over the
1929 harvested area. The States of Idaho, Montana, and Wyoming,
which produce mainly the Great Northern, plan together an increase of
about 10%, with Idaho slightly above that figure. Wyoming planting much
more, and Montana decreasing slightly. An increase of about 8% is ex-
pected in California plantings of all beans combined; with increases mainly
In limas, not much change in pinks, cranberries and small whites, and
decreases in red Mexicans and nntos.
Intended decreases in peanut acreage are indicated in all important

producing areas. A reduction of about 10% is intended in the Virginia.
North Carolina, Tennessee areas, which grow large podded peanuts. Grow-
ers of the Spanish and runner types in the Southeast and Southwest intend
to decrease their acreage approximately 5%.
An intended reduction of 8% is shown for peanuts in Georgia. In Florida

and Alabama the same acreage as in 1929 is planned. The small increase
shown in Texas is more than offset by a material reduction intended in
Oklahoma, resulting in a decrease of about 5% in the acreage growers
Intend to plant in the Southwest.

All of the 25 States In which soybeans are important report an increased
acreage planned for this year. Excluding soybeans interplanted with corn
and other crops the reports indicate an increase of 18%. In the States
producing soybeans mainly for oil the intended increases range from 8%
in Ohio to 20% in Indiana and Missouri, 25% in Illinois and up to 40%
In Iowa. In the South. where production is mainly for hay and seed,
increases amount to 15% in North Carolina. 10% in Tennessee. 5% in
Virginia and from 10 to 20% in other States of that section.
An Increase in cowpea.acreage is also intended, averaging 12.5% for the

United States and ranging from 10% to 20% in most southern States
in which production is important. In the North Central States the cowpea
acreage is expected to be about the same as last year.
An intended increase of 5.7% in the acreage of tobacco is reported, which

If carried into effect will result in a total of 2.131.300 acres in 1930, compared
with 2,016,400 acres in 1929. Nearly all types participate in the increase,
cigar wrapper types, Georgia, Florida Sun Sumatra and Eastern Ohio
Export being the only ones to show an intended decrease. A few types
report about the same acreage intended as was harvested last year. Among
the types reporting significant increases are Burley, 15% increase, VirginIa
fire-cured 28%. Paducah fire cured 5%, Maryland, 10%, Ohio and Indiana,
filler, 10%. Cigar binder types as a group show an 18% increase. Con-
necticut Valley Broadleaf shows an intended increase of 85% over the
1929 harvested acreage, which however, is only about a 20% increase over
the acreage planted last year.

WEATHER BULLETIN FOR THE WEEK ENDED
MAR. 25.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended March 25 follows:

At the beginning of the week a "low" had moved from the eastern Ohio
Valley to Nova Scotia, attended by widespread precipitation over practi-
cally all sections east of the Mississippi River, except extreme southern
Florida and parts of the western Lake region. At the same time another
"low" was central over the northern Great Plains, and as this disturbance
moved eastward it was followed by a sharp reaction to colder over the middle
West, while cooler weather than usual for the season prevailed over the
East and Southeast.
The low temperatures overspread most central portions of the country.

reaching the Atlantic Coast States on the 22d-23d, but freezing weather
did not, in general, spread farther south than western North Carolina
and the lower Ohio Valley. although parts of the Southwest reported tem-
peratures 10 degrees or more below freezing. There was general precipitation
along the Gulf coast on the 22d-24th, attending the passage of a shallow
"low," while toward the close of the week widespread rain or snow occurred
over central and northern parts of the country; the Pacific Northwest had
rather heavy precipitation on ono or two days of the week.
Chart I shows that the temperature for the week averaged below nor-

mal rather generally, in the Southwest and in the eastern half of the country.
In the Atlantic Malt area the weekly means were near normal In most
sections, excem, in extreme southern Florida where the period was decidedly
warm. In the Lake region. the Ohio Valley, northern Great Plains. and
west Gulf sections the temperatures averaged mostly from 2 degrees to
6 degrees subnormal. In the far western States they were decidedly high,
with the weekly means in most sections from 3 degrees to as much as
7 degrees above the seasonal average.
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Minimum temperatures were low in the extreme northern portion of
the country east of the Rocky Mountahis, with most stations along the
northern border reporting minima of zero, or somewhat lower; the lowest
reported for the week was 8 degrees below zero at Havre, Mont., on the 20th.
In the East freezing weather extended as far south as North Carolina

and extreme norshern Soush Carolina and in the west to Abilene, Tex.,
but in the Mississippi Valley the line of freezing did not extend farther
south than extreme southern Illinois. In the southern Florida Peninsula
the lowest temperatures for the week ranged from 62 degrees to 68 degrees.
Chart II shows that rainfall was moderately heavy. from Tennessee

southward to the Gulf and over most of the Florida Peninsula, while mod-
erate amounts occurred in the Ohio Valley and much of the Atlantic area.
In the Great Plains and Rocky Mountain States, and rather generally
west of the Rockies, except in northern districts, very little precipitation
fell; many stations reported no measurable amount during the week.

Rains, and in some north-et ntral sections, considerable snow, Inter-
rupted farm work during the week, but most of the period was favorable,
with the preparation of soil and early spring planting well advanced.
Sharp freeze did some damage to early fruit bloom in the Virginias and
North Carolina, with tender truck nipped in the latter State. Otherwise
the cool wave apparently 'did little harm, but low temperatures and wet
soil were unfavorable for germination and growth in most Southern States.
In the Ohio and lower Missouri Valleys precipitation was favorable for

grain and grass crops, and rains were helpful in the west Gulf area, but
they were heavy and damaging on the lowlands of the Florida Peninsula.
It is still too dry in parts of the Southwest, extending as far north as Kansas,
while in the Pacific Northwest there was some harm by blowing of light
soil before the benef cial rains near the close of the week. Conditions are
especially favorable in California where the soil is now well supplied with
moisture.
Winter wheat contigued to make fair progress and remains mostly sat-

isfactory, though many reports of irregular condition are received from
the Ohio Villey, and some late fields are being seeded to oats in upper
Ohio Valley districts. Wheat still needs rain in the Southwest, including
both Kansas and Oklahoma. Fruits were checked by the cooler weather,
but they are dangerously advanced in many places, with some early varieties
blooming northward to the lower Ohio Valley.
In the Cotton Belt field work advanced only fairly well. There was

considerable delay in the Southeast by frequent rains, but conditions were
more favorable in the western and northwestern portions of the belt.
Preparations for planting are well advanced, however, and some seeding
has begun as far north as extreme northeastern Texas and to central Georgia,
with a few local reports of planting in southern Arkansas. In the more
southern districts it was rather too cool and wet for early -planted cotton,
but its condition and progress in extreme southern Texas are fair to good.

Considerable corn land was prepared during the week, especially in the
more western portions of the belt, but rain or snow interrupted work in
eastern sections the latter part. A little corn has been planted as far north
as southeastern Kansas, and in the more eastern States to southeastern
North Carolina.
SMALL GRAINS.—There were further complaints of unfavorable

freezing and thawing in the Ohio Valley, where the growth of winter wheat
during the week was generally slow due to cool weather; condition of the
crop remains largely unchanged, aathough rains were of benefit in some
western localities. In central parts of the belt the crop is satisfactory,
while condition and progress were excellent in Nebraska. In the Southwest,
including Kansas and Oklahoma, there is a rather general need of rain,
especially in the latter State, while unsatisfactory reports still come from
south-central Kansas; condition of the crop varies from fair to good. It
was too windy for winter wheat in parts of the Northwest. with some
reported blowing out of light soils in eastern Washington. Seeding oats
has advanced northward to the central Ohio Valley and is well along in
more southern parts; preparations are being made to the northern border
States. Small grains are doing well in the South and East, except that
It is too cool for germination and growth of rice in Louisiana.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Richmond: Temperatures moderate first part of week; below
normal latter part, when freezing and lower. Rainfall light. Week favor-
able for farm operations and good progress mane. Potato planting about
finished. Winter grains in good contition due to advance of season. Some
frost injury probable to early peach and plum bloom.

North Carolina .—Raleigh: First part of week rather warm, with some
beneficial light showers; cold periods latter part and frost Sunday caused
some damage to fruit and truck, though apparently not heavy, except
locally in north. Field work continues ahead of average. Considerable
ground prepared for cotton and corn; some corn planted In southeast.
Wheat, oats, rye, and clover doing well.

South Carohnc J.—Columbia: Although periodic showers retarded plow
ing in some sections of north, rains were generally beneficial for winter
cereals, truck, and gardens and tobacco sets improved. Asparagus and
spring cabbage shipments begun. Potato, garden, early corn, cucumber,
and cantaloupe planting progressing and potato stands improved. Tree
fruits, including apples, in bloom.

Georgia.—Atlanta; Frequent rain, heavy in places, delayed plowing
and planting, and cool weather causing vegetation to advance very slowly.
Planting cotton and corn progressing as far north as central division, but
germination slow; some up in numerous southern counties. Transplanting
tobacco commencing, while bedding sweet potatoes and planting seed
cane, melons, potatoes and truck continue slowly. Peaches setting fruit
well in Fort Valley district and in full bloom in north.
Florida.—Jacksonville: Showers and heavy rains in north most of week,

extending to central latter part, delayed work and resulted in extensive
damage to beans, cucumbers, potatoes and strawberries on lowlands.
Transplanting tobacco and planting corn held up. Digging potatoes in
Federal Point and other districts suspended. Rains beneficial in south
and most uplands of central; great benefit to citrus groves, which are in
splendid condition.
Alabama.—Montgomery : Temperatures averaged slightly below nor-

mal; freezing in extreme north on 20th. Showers quite general and locally
heavy. Farm work aelayea. Corn planting progressed slowl3 in south
and central. Some cotton planted in more southern counties. Oats,
truck crops, ranges, and pastures mostly doing well. Planting potatoes
progressing slowly; those up doing well; bedding sweets continues.

Mississippi .—Vicksburg; Generally deficient sunshine and frequent
showers. Unseasonably cool Thursday, with light frost in north and some
central and eastern localities. Mostly poor to fair progress in plowing;
some corn planted in south and planting beginning in central. Progress
of pastures and truck fair to good.
Louisiana.—New Orleans: Rather cool, with moderate to heavy rainfall,

unfavorable for germination and growth of cane, corn, and early rice.
Truck and pastures made excellent progress. Farm work generally well
up with season, with preparation of land for cotton well advanced, but
planting awaits warmer weather.

Texas.—Houston: Cool, with light to moderate precipitation, except
in extreme west and middle Rio Grande Valley where none. Pastures,
winter wheat, spring oats, and truck improved where rain, and condi-

• tion mostly good. Corn planting well advanced in eastern half and started
in southern portion of western belt, with first plantings up to good stands.
Condition and progress of cotton fair to good in extreme south and planting
progressing slowly to extreme northeast. Nights too cool for best growth
of corn, cotton, and tender truck.
Oklahoma.—Oklahoma City: Cold; freezing at night in north and west,

but frost damage slight. Light, scattered rains favorable for advance of
plowing and planting, but too cool and dry for germination of seed and
growth of vegetation. Progress of wheat and oats generally poor; con-
dition still fair to good, but urgent need of rain in most sections. Corn
planting general in south and begun in central and northeast. Potatoes
planted; coming up to good stands. Pastures and meadows short.
Arkansas.—Little Rock: Farm work progressed very rapidly, except

in eastern portions where soil still too wet. Corn being planted rapidly
in most sections and nearly planted in southwest. Much ground ready
for cotton. Very favorable for wheat, oats, meadows, pastures, potatoes
truck, and fruit.

Tennessee.—Nashville; Normal temperatures, with heavy rains at be-
ginning and moderate at end of week. Favorable for growth of wheat,
oats, rye and barley, which improyed considerably, although a few fields
in east have poor stands. Fruit trees budding quite heavily. Livestock
fair to good.

Kentucky—Louisville: Temperatures moderate to low. Night freezes
holding vegetation back. Precipitation light. Plowing, oat sowing, po-
tato planting, and early gardening fair progress. Wheat and rye fair to
good• growing slowly. Grass, clover and alfalfa generally in good con-
Mon; some grazing on warm slopes. Shrubbery winterldiled and peach

trees show damage.

THE DRY GOODS TRADE
New York, Friday Night, Mar. 28 1930.

Activity in dry goods markets continues moderate, with
the production end of the trade anxiously awaiting the
development of spring business in retail channels. Mean-
while there is little sign of important improvement in the
retail centers, which are usually regarded as barometers.
Some slight increase in current turnover is reported, but
not enough to indicate that the Easter consumption move-
ment is getting under way, and there is considerable uneasi-
ness in primary quarters over the prolonged delay. Last
week one or two days of milder weather resulted in better
business in some retail lines, and it may be that the wintry
weather 'which ushered in the conventional spring this week
has temporarily discouraged what might have conceivably
developed into the expected general public buying of spring
merchandise. Cotton goods are working into a more favor-
able statistical position, as a result of decreasing production
and evidences of better sales volume than is observable on
the surface of the market. Woolens have registered an
improvement over last week, with more stabilized prices
stimulating confidence among buyers. Fair activity was
noted in silks, with the small individual quantities of
purchases partially offset by the rapid recurrence of re-
orderings, which are part and parcel of the hand-to-mouth
policy in general observance by buyers.

DOMESTIC COTTON GOODS.—Last week's business in
several cotton goods divisions led many factors to believe
that generally better conditions were presaged for cotton
goods in the near future, but reports emanating from vari-
ous quarters in the trade this week are somewhat less
favorable. While special cloths are selling well in some
instances, the majority of staples in most quarters are gen-
erally quiet, with immediate prospects uncertain. A spotty
business is in process in certain fancies. Some curtain con-
structions are moving into distribution fairly well, but
ordering is distinctly limited in quantity for such goods.
Sales of denims still lack a vigorous demand in spite of the
attractive values established for them. Towellings, which
should be embarking on a general movement into distribution
at this time, are still lagging, although the beginnings of
greater inquiry are noted, and an improved call has been
experienced by some individual mills. More favorable fea-
tures are an accelerated demand for colored cottons for
children's clothing, and a more active gray goods market
during the latter part of the week, with prices reflecting
the improved tone in raw cotton. However, although total
sales of cotton goods for the week may be somewhat under
the week previous, it remains quite certain that March
volume to date is well ahead of production, which, it is
understood, is running below the output for February.
Moreover, unfilled orders are increasing, and it is predicted
from authoritative sources that stocks on hand will show a
further decrease in the statistical report for the month.
Print cloths 27-inch 64x60's construction are quoted at 4%c.,
and 28-inch 64x60's at 4%c. Gray goods in the 39-inch
68x72's construction are quoted at 73c., and 39-inch
80x80's at 9c.

WOOLEN GOODS.—While woolens and worsteds continue
relatively quiet, further efforts on the part of producers to
reassure buyers as to values have met with some success,
and orders have been placed during the week with more
confidence. Price revisions made by the American Woolen
Co. pn offerings of fine and fancy worsteds for the fall
season, which brought the fabrics referred to in line with
those offered by other manufacturers, constituted one of
the main steps made toward price stability. The action of a
number of other leading houses in going so far as to guar-
antee current prices for the remainder of the season was
another factor making for better demand, and a consequent
hardening of quotations. An active call for topcoatings
continues a feature in the men's wear division, purchasers
insisting upon immediate or nearby delivery in nearly every
instance. In the women's wear division, which is rela-
tively quiet at this time, a steady influx of orders for
Llama topeoatings and tweeds features sales volume. It
is understood that most women's wear mills have booked
fairly substantial business, and that the addition of an
average volume at Easter will enable them to complete
the season satisfactorily.

FOREIGN DRY GOODS.—Business in linen goods con-
tinues spotty, with suitings and dress fabrics in good de-
mand in some quarters, and household linens generally quiet.
Different ideas about values are responsible for the with-
holding of considerable buying, according to some importers,
who, it is understood, have passed up prospective business
in more than one instance rather than make concessions.
On the other hand, the slightly lower prices current of late
have resulted in a better demand in other quarters. Linens
are cheap at present, and sellers have been successful in
convincing some buyers of that fact. Activity in burlaps is
light, but considerable inquiry is in evidence, which, it is
hoped, may find maturity in improved sales. Prices are
firmer. Light weights are quoted at 5.30c., and heavies
at 6.55c.
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Blackstone, Mass.—Establishment of Fire and Water Dis-
trict Approved.—On March 5 a legislative act was approved
which provides for the establishment of a fire and water
district in that part of the above named town known as
Millerville with certain powers vested therein and permits
the borrowing from time to time of such sums as may be
necessary, through bonds or notes, not exceeding in the
aggregate thirty thousand dollars.
Buenos Aires (Province of), Argentine Republic.—

$8,000,000 66 % Gold Bonds Sold.—Announcement' was
made on March 24 that a group composed of the First
National Old Colony Corp.; Harris, Forbes & Co., and the
Continental Illinois Co. all of New York, had disposed of
an issue of $8,000,000 61/2 % external sinking fund gold bonds
of 1930 of the Province of Buenos Aires at a price of 95.50
and int., yielding 6.85% to maturity. The bonds are dated
Feb. 1 1930 and mature on Aug. 11961. The offering notice
contained the, following information in reference to the issue:

Interest payable F & A 1 Principal and interest payable at the office
of The First of Boston Corp., paying agent in New York, in United States
gold coin of the present standard of weight and fineness or at the option
of the holder in London at the office of Harris Forbes & Co. Ltd. sub-
paying agent in sterling at the rate of $4.8665 to the pound or at the option
of the holder In Buenos Aires at the principal office of The First National
Bank of Boston Buenos Aires Branch, sub-paying agent, in Argentine gold
Pesos at the rate of 1.0364 gold pesos to the dollar Principal and interest
payable in every case without deduction for any Argentine taxes, preeent
or future. Coupon bonds in denom. of $1,000 and $500, registerable as
to principal only. Red. in whole or in part on 30 days' notice on any interest
date at par and accrued interest.
The Province covenants to provide a cumulative sinking fund of 1% per

annum, calculated to be sufficient to retire all the bonds by maturity, to
operate semi-annually by purchase below par and accrued interest, or, if
bonds are not so obtainable, then through drawings by lot at par and
accrued interest. The Province reserves the right to increase any sinking
fund payment.
A detailed description of the bonds and the purpose for

which they are issued will be found in our "Department of
Current Events and Discussion" on a preceding page.

Chelsea, Mass.—Legislative Act Vests Appointment Power
in Mayor.—On March 4 a legislative act was approved which
provides for the appointment of the City Sohcitor by the
Mayor instead of the Board of Alderman, amending Section
51 of Part 2 of Chapter 680 of the Laws of 1911. This act
as approved is to be submitted to the approval of the regis-
tered voters at the next State election and if voted affirma-
tively it will take effect on the first Monday of the following
January, not otherwise.
Cook County, 111.—Tax Valuations Cut $100,000,000.—

The final figures on the valuations of property in the county,
realeased on March 23, showed a net reduction of over
$100,000,000 as compared with the tentative values that
were recently fixed by Harry S. Cutmore, Director of the
Reassessment. The Chicago "Journal of Commerce" of
March 24, contained the following with regard to the matter;
A net reduction of over $100,000,000 in the valuation of Cook County

property below the tentative values fixed recently by Harry S. Cutmore,
director of the reassessment, were disclosed in the final Mures releasedyesterday.
The former valuation of Chicago city real estate was $2,736,543,282,which has been pared down to 52,684.426,738, a reduction of $52,026,544.while country town figures were cut down more than $50,000,000 leaving

the aggregate cut above the $100,000,000 mark.
9 Billion "Fair Value."

The fair market value of county property is put in the final figures at
59.091,647,060. The tentative alignment was reached by the Cutmorestaff by taking 37% of the market value, a factor that was adopted aftera study of taxing methods in the 102 counties in the State.
The Board of Review, in whose hands the burden of completing the taskrests, announces that the work should be entirely finished by May 1 and thetax bills should be sent out between May 20 and June 1. The reassessmentwas begun 17 months ago and covered the valuation of over 1,300,000 piecesof property at a cost for the work of over $1 a parcel. The taxpayers willpay approximately $1,500,000 for the work.

$518,085.620 City Increase.
The new figures reveal that city property Is valued at $518,085,620 lessthan the Board of Review figures in 1927, but the small-town valuationswere raised $326,666,048 in the 1928 figures. Thus a net reduction in the

county valuations of $191,419,572 is shown with the Board of Review yet to
revise the figures.
In 1927 the reviewers reduced the assessment figures more than $350,-

000,000 and the assessors are watching with interest to see what will be
done with the new set of values, which are said to be the result of the"first scientific appraisal" of real estate in the county.

Kansas.—Bill Providing for Sewer Bonds Passes in
Legislature.—The following is a copy of House Bill No. 38,
amending Legislative Acts in regard to sewer construction
and payment thereof, which was approved on March 7 by
the Governor, as it appeared in the Topeka "Capital" of
March 8:
An Act relating to sewers, amending Section 2 of Chapter 165, Lawsof 1927, authorizing and enabling counties which have heretofore proceededunder said Chapter 165, Laws of 1927, to issue bonds where the assessmentsare to be paid in installments, and repealing said Section 2 of Chapter 165.Laws of 1927.
Be it enacted by the Legislature of the State of Kansas:
Section 1. That Section 2 of Chapter 165, Laws of 1927. be and thesame is hereby amended so as to read as follows: Sec. 2. That the Board ofCounty Commissioners of such County shall have power to provide oneor more systems of storm or sanitary sewerage, or both, for such County,

or for any part thereof, with one or more main storm or sanitary sewers,
and storm or sanitary sewer outlets, and to build, construct, reconstruct,
purchase and maintain storm and sanitary sewers by districts, or otherwise.
as the Board of County Commissioners may determine. The Board shall
have power to employ engineers, or other skilled employees, for the purpose
of assisting in planning and superintending the construction of such system
of storm or sanitary sewerage. All the costs and expenses of the work
provided for in this Act shall be assessed against the lots and pieces of
ground contained within the District in which the same is situated (ex-
clusive of Improvements) and shall be levied and collected as one tax, in
addition to the other taxes and assessments, and shall be by the County
Clerk, when so ordered b the County Commissioners, placed upon the
tax roll for collection, subject to the same penalties, entitled to the same
rebates, and collected in the same manner as other taxes: Provided. That

where any property has paid or shall pay its full proportion for general
storm or sanitary sewers in one District, it shall not be transferred to
another District and thereby be made liable for taxation for storm and
sanitary sewers in such other District, except that such land may be in-
cluded in a joint sewer district for the building of sewers which may serve
all the land embraced within said joint sewer district: And provided further,
That the Board of County Commissioners may, in its discretion, provide
for the payment of the costs thereof by installments instead of levying
the entire tax or special assessments for such cost at one time, and for
such installments they may issue improvement bonds of the County in the
manner provided by law. No suit to set aside the special assessment
therein provided for, or to enjoin the making of the same, shall be brought,
nor any defense to the validity thereof be allowed, after the expiration of
30 days from the time when the amount due on each lot or piece of ground
liable for such assessment is ascertained.

Sec. 2. That where any County has heretofore proceeded under the
provisions of Chapter 165, Laws of 1927, and has provided for the payment
of the assessment for the cost in installments over a period of years, such
County Is authorized and enabled to issue bonds in the manner provided
by law for the amount of all installments not due and the last half of the
Installment of 1929 not yet paid.

Sec. 3. That original Section 2 of Chapter 165, Laws of 1927. be and
the same is hereby repealed.

Sec. 4. That this Act shall take effect and be in force from and after
its publication in the official State Paper.
I hereby certify that the above Bill originated in the House, and passed

that body Mar 6 1930.
J. H. MYERS„

Speaker of the House.
IDA M. WALKER,

Chief Clerk of the House.
Passed the Senate Mar. 6 1930.

Speaker of the House.
Chief Clerk of the House.

J. W. GRAYBILL,
President of the Senate.

ARTHUR S. McNAY.
Secretary of the Senate.

CLYDE M. REED,
Governor.

State of Kansas

Approved Mar. 7 1920.

Office of Secretary of State.
I, E. A. Cornell, Secretary of State of the State of Kansas, do hereby

certify that the above and foregoing Is a correct copy of the original enrolled
Bill now on file in my office.
In testimony whereof, I have hereunto subscribed my name and affixed

my official seal, this 7th day of March 1930.
E. A. CORNELL,

(Seal) Secretary of State.
By ARTHUR S. McNAY,

Assistant Secretary of State.

Moffat Tunnel District, Colo.—Second Call for Bond
Deposits Issued.—The following letter, dated March 26,
was issued as a second call by the recently formed Bond-
holders' Protective Committee to all the holders of the de-
faulted supplemental bonds of the district (see V. 130,
p. 2070) again urging them to concerted action in the filing
of their bond deposits:
Under date of March 11 1930, the undersigned Bondholders' Protective

Committee for Moffat Tunnel Supplemental Bonds advised you of the
serious situation which has arisen by reason of the default in the payment
of interest which became due Jan. 1 1930 on your bonds and as a result
of attacks being made in pending litigation on the validity of the bonds
themselves. You were invited at that time to become parties to a Deposit
Agreement dated Mar. 11 1930 and to authorize the Committee to take
steps to protect your interests.
The Committee wishes again to emphasize to those bondholders who

have not deposited, the necessity of prompt action. It will be obvious to
all bondholders that your position in court and other proceedings will be
greatly strengthened if the Committee is enabled to represent a substantial
majority of the disputed bonds. It is fundamental that in such a serious
situation the bondholders put themsevles in a position to act concertedly,
expeditiously and decisively. The Committee does not feel thatit should
proceed unless additional bonds are deposited, and, accordingly, delay on
the part of those bondholders who have not yet deposited may prejudice
the interests of all concerned.
There is enclosed herewith forms of letters of deposit which you may use

in sending your bonds and coupons to Guaranty Trust Company of New
York, Depositary, 140 Broadway, New York, N. Y., for deposit under the
terms of the Deposit Agreement. Upon such deposit, certificates of
deposit will be issued to you or upon your order, as instructed. Copies
of the Deposit Agreement and any further information may be had on
application to the Secretary of the Committee. Mr. Henry C. Alexander,
15 Broad Street, New York, N. Y.

Very trul yours ,
HERBERT F. BOYNTON.
MACMILLAN HOOPES,
E. SOHIRE WELCH,
P. C. WILMERDING,

Committee.

New Jersey.—Governor Larson Approves Pay Increase to
Go Into Effect at End of Term.—On March 25 Governor
Morgan F. Larson signed the bill which increases the salary
of the Governor of the State from $10,000 to $20,000 a year,
according to a Trenton dispatch to the "Times" of March
26, which goes on to say:
"The increase affects future governors, going into force at the end of

Governor Larson's term.
"Another bill approved by the Governor was one repealing about 900

statutes which have become obsolete or have been rendered void by later
legislation, but allowed to remain on the books without special repeal.
'Nineteen other measures, all of them minor matters of little interest

to the general public, were signed by the Governor. Only one measure
was vetoed, and that without explanation. The Governor refused to sign
a bill permitting women notary publics to function under their married
names, when they marry while retaining and using their notaries' corn
missions."

BOND PROPOSALS AND NEGOTIATIONS.
ALABAMA CITY, Etowah County, Ala.—BOND OFFERING.—It Is

reported that sealed bids will be received until April 1, by the City Clerk.
for the purchase of a $10,000 issue of paving bonds.
ALBERT CITY CONSOLIDATED SCHOOL DISTRICT (P. 0.

Albert City), Buena Vista County, Iowa.—BeND SALE.—A 525,000
issue of refunding bonds has recently been purchased by Geo. M. Bechtel &
Co., of Davenport, as 54. for a premium of $195, equal to 100.78, a basis
of about 4.85%. Due in 6 years. r...144644.54
ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.—AUTHORIZE

SALE OF $7.400,000 BONDS.—The Pittsburgh "Post-Gazette" in its issue
of March 19 reported that on the preceding day the Board of County Com-
missioners had authorized the sale of 67,400.000 in bonds, comprising several
issues totaling $6.125,000 approved at elections held in 1924 and 1928 and
$1,275,000 commissioners' bonds. The proceeds of the sale of the different
Issues will be used in aid of various county improvement projects.
ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.—BOND

SALE.—The $650,000 coupon school bonds offered on March 24—V. 130,
p.1694—were awarded as 4s to E. H. Rollins & Sons, and E. Lowber
Stokes & Co., both of Philadelphia, at par plus a premium of $11,511.50.
equal to 101.771. a bards of about 4.12%. The bonds are dated Apr. 1 1930
and mature on April 1. as follows: $60,000, 1935. $74,000, 1940. $92,000,
1945, $113.000, 1950, $139,000. 1955, and $172.000 in 1960. The sucoessful
bidders are re-opening the bonds for public investment at prices to yield
4.05%. Bids for the issue were as follows:
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Bidder- Rate Bid.
M. M. Freeman & Co., Philadelphia 101.174
Merchants-Citizens National Bank & Trust Co., Allentown  101.339
Guaranty Company of New York 101.081
E. B. Smith & Co., Philadelphia 101.1201
Mellon National Bank, Pittsburgh 100.69

Financial Statement.
Assessed valuation. 1930 1100.695,910
Total bonded debt (including this issue)  4,873,200
Less sinking fund  720.300
Net debt  4,152,900
Property owned by school district  6.007,424

Population (estimated), 105,000.
ALLIANCE, Box Butte County, Neb.-BOND SALE.-An issue of

$116,000 sewer bonds is reported to have been purchased at par by Mr. F.
M. Knight, of Alliance.

ALTURAS SCHOOL DISTRICT (P. 0. Alturas) Modoc County,
Calif.-OFFERING DETAILS.-In connection with the offering scheduled
for April 7, of the $65,000 issue of 53V school bonds-V. 130, p. 2070-
we are now informed that the bonds are dated May 1 1930. Denom. $1.000.
Due $7,000 from 1932 to 1940 and $2,000 in 1941.

ALTUS SCHOOL DISTRICT (P.O. Altus) Jackson County, Okla.-
BOND .SALE.-The $200,000 issue of coupon or registered semi-annually
school building bonds offered for sale on March 17-V. 130, p. 1878-was
purchased by the Brown-Crummer Co. of Wichita. as follows: $185,000 as
5s, and $15,000 as 4s. Denom. $1,000. Due in 1954.

ANGLETON, Brazoria County, Tex.-BOND SALE.-The $32,000
Issue of sewer bonds offered for sale on March 25-V. 130. p. 2070-was
purchased at par by Mr. E. L. Dalton, of Dallas. Dated Jan. 1 1930.
Due $1,000 from April 1 1932 to 1963. incl.

ARANSAS PASS, San Patricio County, Tex.-ADDITIONAL IN-
FORMATION.-The 560.000 issue of sea wall bonds that was purchased
on Feb. 22 at par by Mr. Conn Brown, of San Antonio-V. 130, p. 1878-
bears int. at 6'%, payable on Apr. and Oct. 1. Registered bonds in $1,000
denom. Dated Oct. 1 1929.
ASHLAND, Boyd County, Ky.-BOND OFFERING.-Sealed bids

will be received until 7 p. m. on April 8, by H. L. Carroll, City Clerk, for
the purchase of an issue of $150,000 45 or 4% sewer bonds. Denom.
$1,000. Dated April 1 1930. Due as follows: $20,000 in 29 years: $80,000
In 34 years and $50,000 in 39 years. Prin. and semi-annual int. is payable
at the City Treasurer's office or at a New York or Chicago bank as agreed
upon by the bidders and the City Treasurer. No bid for less than par
and accrued interest will be accepted. Bidders are to assume the cost of
printing the bonds and also the approving legal opinion. A certified check
for $1,000, payable to the City Treasurer is required.

ASHTABULA, Ashtabula County, Ohio.-FUTURE BOND
ISSUES.-The City Council on March 17 passed three ordinances provid-
ing for the issuance of $199,600 improvement bonds, consisting of $149,100
property owners' portion bonds and 550,500 city's portion.

AUDUBON COUNTY (P.O. Audubon), Iowa.-BOND OFFERING.-
Bids will be received until 2 p. m. on April 2, by D. L. Freeman, County
Treasurer, for the purchase of a $250,000 issue of primary road bonds.
Denom. $1,000. Dated May 11930. Due $25,000 from May 1 1935 to
1944. optional after May 1 1935. Sealed bids will be opened after all the
open bids are in. The County will furnish the legal approval of Chapman
& Cutler. of Chicago. The blank bonds are to be furnished by the pur-
chaser. A certified check for 3%, payable to the County Treasurer, is
required. (This report supplements that given in V. 130, p. 2071.)

BAKER, Fallon County, Mont.-BOND .SALE.-A $75,000 issue of
514% refunding bonds is stated to have recently been purchased by Heath,
Schlessman & Co. of Denver. Dated May 1930. Due in from one to
20 years.
BALTIMORE, Md.-BELATED BOND REPORT.-In addition to the

various other bond issues sold by the city during 1929 and reported in these
columns as the awards were made, we learn that the following issues of 4%
bonds aggregating $2,057,000 were purchased at par by the Sinking Fund:
$1,673,000 water bonds. Dated in 1928. Due annually on Oct. 1 from

1963 to 1967, incl.
384,000 water bonds. Dated in 1923. Due on May 11958.

BALTIMORE COUNTY (P. O. Towson), Md.-BOND SALE.-The
1500,000 &Si % road bonds offered on March 25-V. 130, p. 1509-were
awarded to a group composed of Baker. Watts & Co., Nelson, Cook & Co.,
and Townsend Scott & Son, all of Baltimore, at a price of 105.96, a basis
of about 4.12%. The bonds are dated April 1 1930 and mature $100,000
on each April 1 from 1954 to 1958. incl. The following Is an official tabu-
ation of the bids submitted for the issue:
Bidder- Rate Bid.

Baker, Watts & Co.; Nelson. Cook & Co.; Townsend Scott & Son.*105.96
Union Trust Co. of Maryland; Equitable Trust Co., Baltimore;
J. S. Wilson Jr. & Co.; Colston, Heald & Trail 105.4698

Alex. Brown & Sons 105.223
The Balto Co 105.139
The First National Securities Corp 104.617
Robert Garrett & Sons 104.029
The National City Company 103.609
• Accepted bid.

BARNEGAT, Ocean County, N. J.-BOND .SALE.-The State
Teachers' Retirement System of Trenton on March 26 purchased an issue
of $140,000 5.35% registered high school building bonds at a price of par.
The bonds are dated Feb. 1 1930. Due annually.

BASTROP, Morehouse Parish, La.-BOND SALE.-The $65,000
Issue of 6% semi-annual public hospital bonds offered for sale on March
18-V. 130, p. 1143-was purchased at par by the Commercial National
Co. of Shreveport. Dated Jan. 1 1930. Due from Jan. 1 1931 to 1960. incl.

BATTLE CREEK INDEPENDENT SCHOOL DISTRICT (P. 0.
Battle Creek) Ida County, Iowa.-BOND OFFERING.-Sealed bids
will be received until April 4, by Albert Boysen, Secretary of the Board of
Education, for the purchase of a $45,000 issue of school bonds.

BEVERLY, Essex County, Mass.-BOND SALE.-John C. Lovett,
City Treasurer. on March 20 awarded an issue of 1130.000 4% coupon,
registerable as to principal sewer construction bonds at 100.794 to Curtis &
Sanger, of Boston. an interest cost basis of about 3.84%. The bonds are
dated April 11930. Denom. $1,000. Due $13,000 on April 1 from 1931 to
1940 incl. Principal and semi-annual interest (April and Oct. 1) payable
at the First National Bank of Boston. Legality approved by Ropes Gray,
Boyden & Perkins, of Boston. The successful bidders are re-offering the
bonds for public subscription at prices to yield 3.60 to 3.75%. adcording to
maturity. The following is a complete list of the bids submitted for the
Issue:
Bidder- Rate Bid.

Curtis & Sanger (purchaser)  100.794
Beverly National Bank  100.649
Stone & Webster and Blodget. Inc  100.59
Beverly Trust Co  100.55
R. L. Day & Co  100.519
Chase Securities Corp  100.477
Harris, Forbes & Co  100.45
E. H. Rollins & Sons  100.35
Estabrook & Co  100.298
F. S. Moseley & Co  100.269
Wise, Hobbs & Arnold  100.231

Financial Statement March 1 1930.
Valuation for year 1929, less abatements $49,807,210.00
Total debt (present loan Included)  1,306,000.00
Water debt. included in total debt  14,000.00
Sinking funds  None
Population 22,685

BIRMINGHAM, Jefferson County, Ala.-NOTE SALE.-On March
26. an issue of $1,500.000 notes was jointly purchased by F. S. Moseley &
Co.. and the First National Old Colony Corp., both of New York, at 39.0%,
plus a premium of $30. Dated April 12 1930. Due on Dec. 12 1930.

BLOOMFIELD, Hartford County, Conn.-BOND SALE.-The
$220,000 43.5_70 school bonds offered on March 24-V. 130, p. 2071-were
awarded to H. M. Byllesby & Co.. of New York, at 101.862. a basis of
about 4.28%. The bonds are dated April 1 1930 and mature $10,000 on
April 1 from 1931 to 1952, incl.

BOONE, Watauga County, N. C.-BOND OFFERING.-Sealed bide
will be received until 8 p. m. on April 8 by L. L. Bingham, Town Clerk.
for the purchase of a $25,000 issue of 6% water and sewer system bonds.
Denom. $1.000. Dated April 1 1930. Due $1,000 from April 1 1930 to
1957 incl. Prin. and semi-ann. int. payable at the Central Hanover Bank
& Trust Co. in New York City. These bonds are issued under the pro-
visions of the Municipal Finance Act (Sect. 2918 and 2965, Vol. III., Cons.
Stat. of N. C.). A certified check for 3% of the bonds bid for, payable
to the Town Treasurer is required.

BOONE COUNTY (P.O. Madison), W. Va.-BOND SALE.-A $93,500
Issue of 6% road bonds has been purchased at par by the State Sinking
Fund Commission. Denom. $500. Dated Dec. 1 1929. Due from
Dec. 1 1930 to 1959. incl. Principal and interest (J. & D.) payable either
in Charleston or New York.

BOSTON, Suffolk County, Mass.-$5,000,000 NOTES SOLD.-
Salomon Bros. & Hutzler, of New York, on March 27 purchased an issue of
15,000,000 tax anticipation notes, to bear 3.33% Interest, payable at
maturity, at par plus a premium of $51. The notes are dated March 28
1930 and are due on Oct. 7 1930. The purchasers are re-offering the notes
for public investment priced to yield 3.25%. The following is a list of the
bids submitted for the WI'S:
Bidder.- Int. Rate. Premium.

Salomon Bros. & Hutzler (purchaser)  3.33 $51
National Shawmut Bank  3.3957 20
First National Old Colony Corp  3.5357 33
Chase Securities Corp  3.40% 101

BOWLING GREEN, Warren County, Ky.-ADDITIONAL IN-
FORMATION.-The two issues of bonds aggregating $43,000, that were
purchased by Seasongood & Mayer of Cincinnati-V. 130, p. 2071-are
further described as follows:
121.000 water bonds awarded for a premium of $297, equal to 101.41, a

basis of about 4.91%. Due in 1964.
22,000 water bonds awarded for a premium of $320, equal to 101.45, a

basis of about 4.91%. Due in 1965.

BREMER COUNTY (P. 0. Waverly), Iowa.-BOND OFFERING.-
Both sealed and open bids will be received until 2 p. m. on April 3, by Chas.
Bills, County Treasurer, for the purchase of a 5200.000 Issue of primary
road bonds. Denom. 51,000. Dated May 11930. Due $20,000 from May
1 1935 to 1944, optional after five years. Sealed bids will be opened only
after all open bids are in. The County will furnish the legal approval of
Chapman & Cutler, of Chicago. The purchaser is to furnish the blank
bonds. A certified check for 3%, payable to the County Treasurer, is
required.

BRISTOL COUNTY (P. 0. Taunton), Mass.-NOTE OFFERING.-
Esther Kingman, County Treasurer, will receive separate :Ads until 10
a. m. on April 1, for the purchase at discount of the following issues of notes
aggregating $110,000:
$100,000 Tuberculosis Hospital maintenance notes. Denoms. $25,000, $10.-

000 and $5,000. .
10,000 Industrial Farm Loan notes. Denoms. $5,000.
Bobo issues are dated April 2 1930 and are payable on April 2 1931 at the

First National Bank of Boston. The notes will be certified as to genuine-
ness and validity by the afore-mentioned Bank. under advice of Ropes,
Gray. Boyden & Perkins, of Boston.

BROOKLINE, Norfolk County, Mass.-TEMPORARY LOAN.-The
$400.000 temporary loan offered on March 24-V. 130, p. 2071-was
awarded to Salomon Bros. & Hutzler of Boston, at a 3.24% discount.
The loan is dated Mar. 24 1930 and is payable on Oct. 28 1930. A com-
plete list of the bids submitted for the loan follows:
Bidder- Discount.

Salomon Bros. & Hutzler (Purchaser) 3.24
Bank of Commerce & Trust Co 3.25
Shavrmut Corp 3.29
F. S. Moseley & Co. (plus $7.50) 3.32
First National Old Colony Corp. (plus $2.25) 3.34 0

BROWNVILLE, Jefferson County, N. Y.-BOND SALE -The
$40,000 coupon or registered street improvement bonds offered on March 14
V. 130, p 1695-were awarded to the Northern New York Securities Corp..
of Watertown, at par plus a premium of 5453 96, equal to 101.14. Rate
of interest not stated The bonds are dated Jan 1 1930 and mature
52.000 on Jan 1 from 1931 to 1950, inclusive.

BUFFALO, Erie County, N. Y.-BOND OFFERING .-William A.
Eckert, City Comptroller, will receive sealed bids until 11 a. m. (Eastern
standard time) on April 7 for the purchase of the following issues of coupon
or registered bonds aggregating $2,880,000. to bear interest at a rate not
exceeding 5%, stated in a multiple of or 1-10th of 1%:
11.200,000 general impt. bonds. Due $440,000 May 1 from 1935 to 1964.

inclusive.
840,000 general 'rapt. school bonds. Due $42,000 May 1 from 1931 to

1950. inclusive.
390,000 general impt. series C bonds. Due $13,000 May 1 from 1931

to 1960, inclusive.
360,000 general impt. water supply bonds. Due $12,000 May 1 from

1931 to 1960, inclusive.
90,000 general impt. series A bonds. Due $9,000 May 1 from 1931

to 1940, inclusive.
All of the above bonds will be dated May 1 1930. Denom. $1,000. Prin.

and semi-ann. int. (May & Nov. 1) payable in gold at the office of the City
Comptroller, or at the Central Hanover Bank & Trust Co., New York.
at the option of the holder. Single rate of interest to apply to each Issue.
No bids will be accepted for separate maturities or for less than the par
value of the bonds, and all bids must be unconditional. Comparison of
bids will be made on the basis of the lowest net interest cost. The bonds
are said to be exempt from all taxation and to be eligible for postal savings
deposits. A certified check in the amount of $57,600 for all or none of the
Issues, or a certified check for 2% of the par value of a separate Issue bid
for, payable to the order of the City Comptroller, must accompany each
proposal. The legality of the issues will be examined by Caldwell & Ray-
mond of New York and their favorable opinion will be furnished the suo-
cessful bidder.

Financial Statement Feb. 28 1930.
Assessed Valuation: Real property 
Special franchise 
Personal property 

11,044,820,200.00
34,902,030.00
6.000,000.00

Total assessed valuation $1.085,722.230.00
Bonded Debt: Water  517,149,720.30

Various  77,532,980.84

Total bonded debt  $94,682 .701.14
Sinking Funds: (not deducted above): Water  $4,774 .925.68

Various  2,950,345.29

Total sinking funds  17,725.270.92
The current tax rate of the City of Buffalo per $1,000 of assessed valua-

tion is $29.40. The population, according to the United States census of
1920, is 506,775; the estimate population, according to the April 1929. vital
statistics records of the Buffalo Health Department, is 555,800.
BURGIN, Mercer County, Ky.-BOND SALE.-It is reported that a

135,000 issue of 5% semi-annual school bonds has recently been purchased
by the Citizens Bank & Trust Co. of Burgin.

BURLEIGH COUNTY (P.O. Bismarck) N. Dak.-BONDS VOTED.-
At a special election held on March 18, the voters authorized the issuance
of $250,000 In bonds for a new court house and jail. A 80% majority was
necessary to carry the proposals which was easily obtained.

BURLINGTON CITY GRADED SCHOOL DISTRICT (P. 0. Bur-
lington), Alamance County, N. C.-BOND SALE -The $195,000 IMMO
of coupon school bonds offered for sale on March 20-V 130, p. 1879-
was purchased by W. L. Slayton & Co., of Toledo, as 58, for a premium of
11,515 15, equal to 100.77, a basis of about 4.93%. Dated Feb. 1 1930.
Due from Feb. 1 1932 to 1960, inclusive.

BURNHAM, Mifflin County, Pa.-BOND OFFERING.-John L.
Pandel, Borough Secretary, will receive sealed bids until 6 p. m. on April 7,
for the purchase of $10,000 5% street improvement bonds, sixth series.
Dated Mar. 1 1930. Denom. $1,000. Due on Mar. 1 1940; optional
after 5 years. A certified check for 157 of the amount of bonds bid for
must accompany each proposal. All bids subject to approval of issue by
the Department of Internal Affairs.
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BUTLER COUNTY (P. 0. Allison), Iowa.-BOND OFFERING.-

Both sealed and open bids will be received until 2 p. m. on April 4, by P. F.
Shiver, County Treasurer, for the purchase of an issue of $155.000 annual
primary road bonds. The same conditions governing the sale of the Bremer
County bonds obtains in the above offering. Matures on May 1, as follows:
$15,000, 1935 to 1943, and $20.000 in 1944. Optional after five years.
BUTLER COUNTY (1'. 0. Hamilton), Ohio.-BOND OFFERING.-

E. 0. Roll, Clerk of the Board of County Commissioners, will receive sealed
bids until 12 m. April 12 for the purchase of $19,945.91 5% sidewalk, curb
and gutter, street grading and storm sewer bonds. Dated March 1 1930.
Denom. $2,000, one bond for $1,945.91. Due on Sept. 1 as follows:
$1,945.91, 1931, and $2,000, from 1932 to 1940, incl. Prin. and semi-ann.
int. (March and Sept. 1) payable at the office of the County Treasurer.
Bids for bonds to bear interest at a rate other than 5% will also be consid-
ered, provided, however, that where a fractional rate is bid such fraction
shall be % of 1% or a multiple thereof. A certified check for 5% of the
amount of bonds bid for, payable to the order of the County Treasurer,
must accompany each proposal. Bidders will be required to satisfy them-
selves as to the validity of the bonds, but a full transcript of the proceedings
Incident to the issuance of the bonds will be furnished the successful bidder,
as required by law.
CABIN CREEK ROAD DISTRICT (P. 0. Charleston), Kanawha

County, W. Va.-BOND SALE.-An issue of $100,000 road bonds is
reported to have recently been purchased by the State Sinking Fund
Commission,
CALDWELL PARISH ROAD DISTRICT NO. 2 (P. 0. Columbia),

La.-BOND SALE.-The $100,000 issue of road construction bonds offered
without success on Feb. 11-V. 130, P. 1315-has since been purchased by
the Whitney Trust & Savings Bank, of New Orleans, as 5345. Dated
Feb. 1 1930. Due on Feb. 1 as follows: $3,000, 1931 to 1934; $4,000,
1935 to 1939; 55.000, 1940 to 1943; $6.000, 1944 to 1946; $7,000 in 1947
and 1948, and $8,000. 1949 and 1950. Principal and interest (F. & A. 1)payable at the Chemical Bank & Trust Co. in New York City.
CALIFORNIA, State of (P. 0. Sacramento).-BOND OFFERING.-

Sealed bids will be received by Chas. G. Johnson, State Treasurer, until
10 a. m. on April 3, for the purchase of an issue of $100,000 434 % California
Tenth Olympiad bonds. Denom. $1,000. Dated Jan. 2 1929. Due $25,000
from Jan. 2 1932 to 1935, incl. Principal and interest (J. & J.) payable in
gold coin at the State Treasurer's office or at the fiscal agency, the Bank
of America National Association in New York. The bonds are registerable
as to principal and interest jointly and are not exchangeable for coupon
bohds. No legal opinions furnished. These bonds were approved at the
general election held on Nov. 6 1928. Each bid shall be accompanied by a
certified check on a responsible bank within the State, payable to the State
for a sum equal to 1-10th of the amount of the par value of the bonds bid for.
CANTON TOWNSHIP SCHOOL DISTRICT (P. 0. Washington,

R. D. 8), Washington County, Pa.-BOND SALE.-The $25,000 434%school bonds offered on March 8-V. 130, p. I695-were awarded to theFirst Bank & Trust Co. of Washington, at par plus a premium of $987.50,equal to a price of 103.95, a basis of about 4.39%. The bonds are dated
Mar. 11930 and mature on Mar. 1 as follows: $2,000, 1940 to 1944 incl.,
and $3,000 from 1945 to 1949 incl.
CARBONDALE SCHOOL DISTRICT, Lackawanna County, Pa.-

BOND OFFERING.-John B. McCann, Secretary of the board of directors,
will receive sealed bids until 7 p.m. on April 7, for the purchase of $95,000
5% coupon school bonds. Dated April 1 1930. Denom. $1,000. Due on
April 1, as follows: $24,000 in 1935, 1940 and 1945, and $23,000 in 1950.The bonds may be registered as to principal only. Interest is payable
semi-annually. Sale of the issue is subject to the approval of the Depart-
ment of Internal Affairs and to the approving opinion of Townsend, Elliott
& Munson, of Philadelphia. A certified check for 2% of the amount of bonds
bid for, payable to the order of the District Treasurer, must accompany
each proposal.
CARMEL (P. 0. Carmel), Putnam County, N. Y.-BOND SALE.-

The $100,000 coupon highway bonds offered on March 22-V. 130, p. 2071-were awarded as 4345 to the Manufacturers & Traders Trust Co. of Buffalo,at a price of 100.53, a basis of about 4.43%. The bonds are dated Mar. 151930 and mature $5,000 on Mar. 15 from 1931 to 1950 incl.

CARROLL COUNTY (P. 0. Delphi), Ind.-BOND SALE.-The
$8.400 434% David B. Chapman et al. Washington Township highwayimprovement bonds, offered on March 20-V. 130. p. 1879-were awardedto William H. Bradshaw. a local investor, at par, plus a premium of $34,equal to 100.40. a basis of about 4.42%. The bonds are dated March 41930 and are payable as follows. $420, july 15 1931: $420. Jan. and July15 from 1932 to 1940, inclusive and $420 on Jan. 15 1941. A completelist of the bids received follows.

Premium.William H. Bradshaw (purchaser)  $34.00Meyer-Kiser Bank, Indianapolis  6.00Union Trust Co.. Indianapolis  17.00Fletcher Savings & Trust Co., Indianapolis  33.80
CASPER, Natrona County, Wyo.-BOND OFFERING.-Sealed bidswill be received until April 1 by Le Roy Joyce, City Treasurer, for thepurchase of a $70,000 issue of 5% funding bonds. Due serially in 10 years.he City Council recently authorized this issue under an emergency order.)
CASS COUNTY (P.O. Logansport), Ind.-BOND OFFERING.-Her-bort Condon, County Treasurer, will receive sealed bids until 2 p. m. onApril 8, for the purchase of the following issues of 434% bonds, aggregating$110,000:

158,000 county unit road No. 9 construction bonds. Denominations $1,999
and $800. Due $5,800 on May 15 from 1931 to 1940. inclusive.52,000 county unit road No. 8 construction bonds. Denominations $1.000and $200. Due $5,200 on May 15 from 1931 to 1940, inclusive.Both issues are dated April 15 1930. Interest payable on May andNov. 15.

CASS COUNTY (P. 0. Atlantic), Iowa.-BOND OFFERING.-Bothsealed and open bids will be received by Carl L. Vedane, County Treasurer,until 2 p. m. on April 3, for the purchase of a $200.000 issue of primaryroad bonds. The same conditions govern this sale as given under BremerCounty.
(This offering was mentioned in V. 130, p. 2072).
CATSKILL, Greene County, N. Y.-BOND OFFERING.-Wilton 0.

Edwards, Village Clerk, will receive sealed bids until 1 p. m. on April 2,for the purchase of $575,000 coun or registered water bonds, to bear
rate interest at a not exceeding 5 o, stated in a multiple of % or 1-10th of1%. These bonds were approvedby a favorable vote of more than 2 to 1at an election held on Dec. 3-V. 129, p. 3832. The bonds are datedJan. 1 1930. Denomination $1,000. Duo on Jan. 1 as follows: $16,000.1935 to 1964, inclusive, and $19.000 from 1965 to 1969. inclusive. Prin.and semi-annual interest (Jan. and July 1) payable in gold at the TannersNational Bank, Catskill, or at the Irving Trust Co., New York, at theoption of the holder. Bids must be for the total issue of $575,000 bondsand must name a single rate of interest therefor. A certified check for

$11.000, payable to the order of the Village, must accompany each proposal.The approving opinion of Clay, Dillon & Vandewater, of New York, willbe furnished without cost to the successful bidder.
Financial Statement.

Valuations-1930:
Actual valuation, estimated $7,500.000
Assessed valuation, real property  3.688,450Assessed valuation, special franchise  105,380Total assessed valuation  3,793,830

Debt*
Total bonded debt, including this issue  689,000
Water bonds, this issue  575.000
Net bonded debt  114,000

Population.
1920 Federal census 4,728
1925 State census 5,307
1930 (estimated) 5.500
CHANDLER TOWNSHIP (P. 0. Chickasha), Grady County,Okla.-BONDS OFFERED.-Sealed bids were received until 2 p. m. onMarch 25 by T. P. Duke Township Clerk, for the purchase of a $7,000Issue of townsh

1935 to 1948 
inclip bonds. Dated Mar. 1 1930. Due $500 from Mar. 1

.
CHICOPEE Hampden County, Mass.-BOND OFFERING.-LoulsM. Dufault, City Treasurer, will receive sealed bids until 12 m. on April 1.for the purchase of $150,000 4% coupon sewer bonds. Dated April 1 1930.

Denom. $1.000. Due $15,000 on April 1 from 1931 to 1940, incl. Prin.
and semi-annual interest (A. & 0. 1) are payable at the Old Colony Trust
Co., Boston. The bonds will be engraved under the supervision of and
certified as to their genuineness by the Trust Company: the legality of
the issue will be approved by Storey, Thorndike, Palmer & Dodge, of
Boston. No bid for less than par and accrued interest will be considered.

Financial Statement, March 22 1930.
Assessed net valuation for year 1929 $52,611.61$
Total debt (above issue included)  1,943 .56
Water debt, included in above  368,000
Sinking funds  None
Population, 45,000.
CHRISTIAN COUNTY (P. 0. Hopkinsville), Ky.-OFFERING

DETAILS.-In connection with the offering scheduled for April 1 of the
$200,000 issue of 434% semi-annual road bonds-V. 130. p. 2o72-we are
informed that the bonds nature on April 15 as follows: $5,000. 1939 to
1946; $10,000, 1947 to 1956, and $15.000, 1957 to 1960, all incl. These
bonds are part of an authorized issue of $650.000 and are issued under
authority of Chap. 80, Acts of Ky., 1914.
CINCINNATI, Hamilton County, Ohio.-BELATED BOND RE-

PORT.-The City Treasurer informs us that in addition to the sale of
various other bonds by the City during 1929, reports of which appeared
in these columns as the awards were made, the following other Issues aggre-
gating $4,798.936.19 were purchased at par by the Sinking Fund Trustees:
$2,624,400.00 various improvement bonds bearing from 4 to 434% interest.

Dated in 1929. Due serially from 1930 to 1959 incl.
1,097,436.19 5% street and sewer assessment bonds. Dated in 1929.

Due serially from 1930 to 1939 incl.
977,100.00 5% street and sewer assessment notes. Dated in 1929.

Due in 1931; optional at interest periods.
100,000.00 4% % asphalt plant bonds. Dated in 1929. Due serially

from 1930 to 1954 incl.

CLAYTON COUNTY (P. 0. Elkader), Iowa.-BOND OFFERING.
Both sealed and open bids will be received up to 2 p. m. on March 31. by
P. G. Buckman, County Treasurer, for the purchase of a $365.000 issue
of primary road bonds. Due on May 1 as follows: $36,000, 1935 to 1943.
and $41.000 in 1944. Opitonal after five years. Conditions of sale same
as given under Bremen County.
COLUMBUS, Franklin County, Ohio.-BOND OFFERING.-SamueI

J. Willis, City Clerk, will receive sealed bids until 12 m. (Eastern standard
time) on April 3 for the purchase of $800,000 434 A; sewerage and sewage
disposal fund No. 2 bonds. Dated April 15 1930. Denom. $1,000. Due
as follows* $17.000. Aug. 11931: $17,000, Feb. 1 and Aug. 1 from 1932
to 1938 incl.: $17,C•00. Feb. 1 and $16.000. Aug. 1 1939. and $16.000.011
Feb. land Aug. 1 from 1940 to 1955 incl. Prin. and semi-ann. int. (11̀ . & A.)
payable at the office of the agency of the City of Columbus in the City of
New York. Bonds will be issued in coupon form, fully registerable.
The information following in reference to the bonds is taken from the
official offering notice. All bids must be made in the form of blanks,
which will be furnished upon application to the Clerk of said city. Any
one desiring to do so may present a bid or bids for these bonds based upon,
their bearing a different rate of interest than specified , provided, however,
that where a fractional interest rate is bid such fraction shall be one-
quarter of 1% or multiples thereof. All bids to be accompanied by a
certified check payable to the Treasurer of the City of Columbus for 1%
of the amount of Iponds bid for, upon condition that if the bid is accepted
the bidder will receive and pay for such bonds as may be issued as above
set forth within 15 days from the time of the award, said check to be
retained by the city if said condition is not fulfilled. Transcripts of pro-
ceedings will be furnished successful bidders and sufficient time allowed.
within 15 days from the time of said award for the examination of such
transcripts by bidders' attorney, and bids may be made subject to approve/
of same.
CONDON, Gilliam County, Ore.-BOND OFFERING.-Sealed bids

will be received until 8 p. m. on April 14 by 0. 0. Portwood, City Re-
corder, for the purchase of an $8.000 issue of coupon improvement bonds.
Int. rate is not to exceed 6%, payable on April and Oct. 1. Denom. $no.
to 51,000 at option of purchaser. Dated April 15 1930. Due 81.000 from
April 15 1931 to 1938 incl. A certified check for 5% is required.
CONCORD, Merrimack County, N. H.-TEMPORARY LOAN.-The

$100,000 temporary loan offered on March 27-V. 130, p. 2072-was
awarded to the Shawmut Corp., of Boston, at a 3.44% discount. The-
loan is dated March 27 1930 and is payable on Dec. 4 1930. Bids for the
loan were as follows:
Bidder-

Shawmut Corp. of Boston (Purchaser)
First National Old Colony Corp 
Salomon Bros. & Hutzler (Plus $3) 
:on, Gads & Co 

S. N. Bond & Co. (Plus $3) 3.73%
CONCORD (P. 0. Buffalo), Erie County, N. Y.-BOND SALE.

The 325.000 coupon or registered bridge bonds offered on March 7-
V. 130, p. 1696-were awarded as 5s to the Manufacturers & Traders Trust
Co., a Buffalo, at 100.88, a basis of about 4.85%. The bonds are dated
March 1 1930 and mature on March 1, as follows • $1.000, 1932 and 1933:
$2.000, 1934: $3.000. 1935 to 1937, incl., and $4,000 from 1938 to 1940. inch

CORSICANA, N County, Tex.-BOND SALE.-The five issues
of 5% coupon bonds. aggregating $400,000, offered for sale on March 18
(V• 130. P. 1879) were purchased by the Dallas Union Trust Co. of Dallas
fora premium of $800, equal to 100.2C, a basis of about 4.99%. The issues
are divided as follows: $275,000 school. $50,000 street improvement.
$30,000 crematory. $25,000 municipal market house and $20,000 sewer
extension bonds. Dated Feb. 1 1930. Due from Feb. 1 1932 to 1970.
inclusive.
CRANSTON, Providence County, R. I.-BOND SALE.-The follow-

ing issues of coupon or registered bonds, aggregating $1,000,000, offered on.
Mar. 21 (V. 130,33. 1879), were awarded as 434s to a syndicate composed
of the Guaranty Company of Now York, Bankers Company of New York,
Hannahs, Bailin & Lee, all of New York City, and the Rhode Island Hos-
pital Trust Co., Providence, at 101.951. a basis of about 4.31%:
$325,000 school bonds, Act of 1929. Due on March 15 as follows: $9,000,

1931 to 1935, incl., and $8,000 from 1936 to 1970, incl.
275,000 school bonds, Act of 1926. Due on March 15 as follows: $7,000.

1931 to 1965. incl., and $6,001.1 from 1966 to 1970, incl.
250,000 highway and bridge bonds, Act of 1930. Due $25.000 on March.

15 from 1931 to 1940, inclu.
150.000 school bonds, Act of 1930. Due on March 15 as follows: $4,000.

1931 to 1960, incl., and $3,J00 from 1961 to 197J, incl.
All of the above bonds are dated March 15 1930 and are being reoffered.

by the successful bidders for public investment priceu, according to ma-
turity, to yield 3.75% to 4.20%. The bonds are said to be legal invest-
ment for savings banks and trust funds in New York, Massachusetts
Connecticut and Rhode Island. Information herewith in reference to•
the city is taken from the offering notice:
"Cranston adjoins the City of Providence on the southwest. According

to official reports, the assessed valuation of taxable property for 1929 is
$68.268,790: total bonded debt. including this issue, U.558,500, and sink-
ing funds, $318,641, bringing the net bonded debt to leas than 5% of the
assessed valuation. The 
officially estimated at 40

population, which was 29,407 in 1920, is now
.000."

The following is an official tabulation of the bids submitted for the bonds:
Bidder- Int. Rate, Rate Bid.

Guaranty Co of N Y Bankers Co of N Y , Hannahs,
Bailin & Lee, and Rhode Island Hospital Trust Co.
(successful group)  % 101.951

Stone & Webster and Blodget, Inc., and the First Na-
tional Old Colony Corp.,jointly 4 100.90

M. M. Freeman & Co.,Inc 4 100.81
M. M. Freeman & Co.. Inc.1$750,000 434 1100.51

1 250,000 4 %
Harris, Forbes & Co 434 100.281
Estabrook & Co. and R. L. Day & Co 434 100.15
Eldredge & Co 434o 101.62
CRESTLINE EXEMPTED SCHOOL DISTRICT, Crawford County,

Ohio.-BOND OFFERING.-H. F. Cassel, Clerk of the Board of Educa-
tion, will receive sealed bids until 12 m. on April 4, for the purchase of
$210,000 5% school bullding construction and equipment bonds. Dated.
April 4 1930. Denom. $1.000. Due $5,000 on April and Oct. 1 from 1931
to 1950 incl. Int. payable semi-annually. Bids for the bonds to bear
Interest at a rate other than 5% will also be considered, provided, how-
ever, that where a fractional rate is bid such fraction shall be 34 of 1% or a.

Discount.
 3.44

3.52
3.64
3.65
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multiple thereof. A certified check for $2,500. payable to the order of the
Board of Education, must accompany each proposal. These bonds were
authorized to be sold at na election held on Nov. 5 1929.

CYRIL, Caddo County, Okla.-BOND OFFERING.-Sealed bids
will be received until 2 p. m. on March 31, by R. M. Means, Town Clerk,
for the purchase of a $16,000 issue of 6% semi-annual water works system
bonds. Due $1,000 from 1933 to 1948 incl. (These bonds were recently
voted)

DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND SALE.-
The $8,000 436% Joseph Parmer et al., township highway improvement
bonds offered on March 24-V. 130, P. 2072-were awarded to the Union
Trust Co., of Indianapolis, at par plus a premium of $119. equal to 101.48.
a basis of about 4.32 Jo . The bonds are dated March 15 1930 and mature
$400 on Nov. 15 from 1931 to 1950, incl.

DELAWARE WATER GAP, Monroe County, Pa.-BONDS OFFERED.
-J. T. Wallace Jr., Borough Secretary, received sealed bids until 7 p.m. on
March 28, for the purchase of $20.000 5% coupon street improvement bonds.
Dated April 1 1930. Denom. $500. $200 and $100. Due 85,000 in 1935.
1940. 1945 and 1950. Principal and semi-annual interest (April and Oct. 1)
payable at the Stroudsburg National Bank.

DETROIT, Wayne County, Mich.-814,000,000 NOTES SOLD.-The
Chase Securities Corp., and Barr Bros. & Co. • Inc., both of New York,
jointly purchased on March 27 a total of $14.0b0.000 3.64% tax anticipa-
tion notes at par plus a premium of $19. The notes are dated March 31
1930. mature on Aug. 11 1930, and are being reoffered for public invest-
ment at a price to yield 3.45%. The notes are stated to be legal invest-
ment for savings banks and trustees in New York State and to be exempt
from Federal income taxes. The following is a list of the bids reported
to have been submitted in response to the city's request:
Bidder- Int. Rate. Premium.

• Chase Securities Corp., and Barr Bros. & Co., Inc. 3.64 $19
National City Company  3.70% 280
Guaranty Company of New York  3.72 28
Bankers Company of New York  3.82

3 °., 
17

.90 7Chemical National Company  250

DIVIDE COUNTY (P. 0. Crosby), N. Dak.-CERTIFICATE OFFER-
ING.-Sealed bids will be received until 10 a.m. on April 2. by R. H.
Lynch. County Auditor, for the purchase of a $15,000 issue of certificates
of indebtedness. Int. rate is not to exceed 7%. payable semi-annually.
Denom. $1,000. Due in 2 years. A certified check for 5% must accom-
pany the bid.

DULUTH INDEPENDENT SCHOOL DISTRICT (P. 0. Duluth),
St. Louis County, Minn.-BOND OFFERING.-Sealed bids will be re-
ceived until 1.30 p.m. on April 1 by H. J. Forsberg, Clerk of the Board of
Education, for the purchase of a $350,000 issue of school bonds. Int.
rate is not to exceed 53,6%. Denom. $1,000. Dated Aug. 11929. Due
$35,000 from Aug. 1 1930 to 1939 incl. Prin. and int. (F. & A.) payable
at the Bankers Trust Co. in New York City An approving legal opinion
will be furnished and the Board of Education will bear the expense of
printing the bonds. A $5,000 certified check, payable to the Board of
Education, must accompany the bid.

DURHAM, Durham County, N. C.-BOND OFFERING.-We are
informed that sealed bids will be received by C. B. Alston, City Clerk,
until April 14, for the purchase of an issue of $100,000 water bonds. Int.
rate is not to exceed 6%, payable semi-annually.

EAGLE COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Eagle), Colo.
-PRE-ELECTION SALE.-A $16,000 issue of 5% ref. bonds has been
purchased by the International Trust Co.. of Denver, subject to an election
to be held on May 5. Dated May 1 1930: due from 1932 to 1947.

EASTHAMPTON, Hampshire'County, Mass.-TEMPORARY LOAN.
-The Shawmut Corporation. of Boston. on March 26 purchased a $100.000
temporary loan at a 3.36% discount. The loan is dated March 26, 1930
and is payable on Nov. 7 1930. The accepted bid was the only one received.

EASTON (P. 0. R. F. D. No. 1, Bridgeport), Fairfield County,
Conn.-BOND SALE.-The $50,000 06% coupon school bonds offered
on March 22-V. 130, 13. 1880-were awarded to R. L. Day & Co. of
Boston, at 102.16, a basis ef about 4.29%. The bonds are dated March 1
1930 and mature $2.000 on March 1 from 1931 to 1960 incl. Bids for the
issue were as follows:
Bidder- Rate Bid.

R. L. Day & Co. (purchaser) 102.16
Bridgeport City Co 102.12
Eldredge & Co 100.30

EDINBURG CONSOLIDATED SCHOOL DISTRICT NO. 10 (P. 0.
Northville), Fulton County, N. Y.-BOND SALE.-The Northville
Bank, of Northville, on March 13 purchased an issue of $8,000 5% school
bonds. Dated March 15 1930. Denom. $400. Due $400 on Jan. 1 from
1931 to 1950. incl. Prin. and semi-annual int, payable at the Northville
Bank.
ELIZABETH, Union County, N. J.--OFFERING DATE IS

CHANGED.-D. F. Collins. City Comptroller, will receive sealed bids
until 12 m. on April 7, for the purchase of $127,000 not to exceed 5%
Interest coupon or registered street improvement bonds instead of at 12
m. on April 3 as was originally advertised-V. 130. P. 2072. The bonds
are dated April 1 1930 and mature on April 1 as follows: $7.000. 1931 to
1937. inclusive: $8,000, 1938, and $10,000 from 1939 to 1945, inclusive.

Financial Statement.
Assessed valuation, taxable real property, 1929 $142,835,953.00
Assessed valuation, taxable personal property, 1929  20,464,615.00

8163,300.568.00

Bonded debt, including these issues  $13,088,533.75
Temporary indebtedness, ultimately to be funded by the

Issuance of bonds  $576,954.70

Total indebtedness $13,665,488.45
Special assessments actually collected and on

hand, appllc. to the payment of indebted-
ness included in bonded debt 83.316,718.92

Special assessments uncollected, applicable to
paym. of indebtedness incl. In bonded debt _ 994,856.82

Sink, funds, applic. to paym. of bonded debt_ 555,854.86
84.867,430.60

Net debt $88,798,057.85
Population, U.S. 1920 census 95,783
Present population (estimated) 123,000

ELIZABETH, Union County, N. J.-PRICE PAID.-In connection
with the report of the sale on March 20 of $257,500 4 y % temporary water
bonds to the Guaranty Co. of New York-V. 130, p. 2072-we learn the
purchasers paid par plus a premium of $$18.88 for the issue, equal to 100.04
a basis of about 4.23%. Legality of the issue has been approved by Reed,
Hoyt & Washburn, of New York.

ELLIS COUNTY (P. 0. Waxahachie) Tex.-BOND OFFERING.-
Sealed bids will be received until April 4, by A. R. Stout, County Judge,
for the purchase of four issues of 4 Y, % semi-annual bonds aggregating
3975.000, divided as follows: $489,000 road district No. 16 bonds. Dated
April 10 1929; 8250.000 road district No. 15 bonds. Dated April 10 1928:
$166,000 road district No. 6-A bonds. Dated April 10 1928: and $70,000
road district No. 7 bonds. Dated April 10 1928. Denom. $1,000. Due
serially over a 30-year period.

EL PASO, El Paso County, Tex.-BONDS REGISTERED.-A $700,000
ssue of 5% road, series of 1928 bonds was registered on March 22 by the
State Comptroller. Due serially.
ELWOOD, Madison County, Ind.-BONDS OFFERED.-Florence E.

Austill, City Clerk, received sealed bids until 2 p.m. on March 28, for
the purchase of $12,000 436 % Street Cleaning Dept. equipment bonds.
Dated April 1 1930. Denom. $1.000. Due $10,000 on April 1 1940 and
$2,000 on April 1 1941. Principal and semi-annual interest payable at the
Citizens State Bank, Elwood.
ENGLEWOOD, Bergen County, N. J.-FINANCIAL STATEMENT.
-In connection with the scheduled sale on April 1 of $1.036,000 bonds,.
comprising two issues, notice and description of which was given in V.
130. p. 2072-we are in receipt of the following:

Financial Statement.
Indebtedness-

Gross debt-Bonds (outstanding) $2,238,500.00
Floating debt (incl. temp. bonds outstdg.)._ 1,035,453.63

  $3,273,953.63
Deductions-Water debt  None

Sinking funds, other than for water bonds__ _ $333,428.32
  $333,428.32

Net debt  $2,940,525.31
Bonds to be Issued-
Improvement bonds of 1930  $500.000.00

School bonds of 1930  536,000.00

$1,036,000.00
Floating debt to be funded by such bonds 81,034,653.63 $1,346:37

Net debt, including bonds to be issued 
Assessed Valuations-

Real property, including improvements 1929
Personal property 1929

$2,941,871.68

$33.151.159.00
3,248,450.00

Real property, 1928  30,500,809.00
Real property, 1927  27,031,361.00
Real Property, 1926  22,693,217.00

Population-
Census of 1920 11,627
Estimated, 1930 18,000
Tax Rate-

Fiscal year. 1929 $40.80 per thousand
EPHRATA, Lancaster County, Pa.-BOND SALE.-M. M. Freeman

& Co., of Philadelphia, recently purchased an issue of $80,000 436%
water supply system bonds at par plus a premium of $1.500. equal to a
price of 101.87, a basis of about 4.39%. The bonds mature in 1960.
Interest payable semi-annually.
• FAYETTE COUNTY (P.O. West Union), lowa.-BOND OFFERING.
-Both sealed and open bids will be received by F. G. Lee, County Treasurer,
until 2 p.m. on April 2. for the purchase of a $746,000 issue of primary
road bonds. Due on May 1, as follows: 875.000. 1935 to 1943, and $80,000
in 1944. The conditions of sale are as outlined under Audubon County.
FITCHBURG, Worcester County, Mass.-ADDITIONAL INFORM-

ATION.-The $500,000 temporary loan awarded on March 20 to Salomon
Bros. & Hutzler, of Boston. at a 3.27%, discount, plus a premium of $21
-V. 130, p. 2073-is dated March 20 1930 and is payable on Nov. 51930.
FISHER COUNTY (P. 0. Roby), Tex.-PRICE PAID.-We are now

Informed that the $1.400,000 issue of refunding and highway bonds that
was purchased by the Brown-Crummer Co., of Wichita-V. 129, p. 3996
-was sold at a price of 95.25.
FRAMINGHAM, Middlesex County, Mass.-LOAN OFFERING.-

John P. Dunn, Town Treasurer, will receive sealed bids until 10 a. m.
on April 1 for the purchase at discount of a $100,000 temporary loan.
Denominations $50,000. Payable on Nov. 21 1930.

FRANKLIN COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. 0. Apalachicola), Fla.-BOND OFFERING.-Sealed bids will be
received until 11 a. m. on April 7 by A. A. Core, Superintendent of the
Board of Public instruction, for the purchase of a $75,000 issue of 6%
school bonds. Denom. $1.000. Dated Sept. 1 1929. Due $3,000 from
Sept. 1 1932 to 1956, inclu4ve. Principal and semi-annual interest payable
at the Central-Hanover Bank & Trust Co. In New York City. The right
is reserved to reject any or all bids and to sell the bonds on open competitive
bids if no satisfactory sealed bids shall be received. A 85,000 certified
check must accompany the bid.

FRANKLIN COUNTY (P. 0. Louisburg), N. C.-NOTE SALE.-

The $12.000 issue of bond anticipation notes offered for sale on Feb. 11-
V. 130. p. 1008-was purchased by the First National Bank of Louisburg,
as 6s, for a premium of $50, equal to 100.41, a basis of about 5.18%. Due
on Aug. 11 1930. No other bids were received.

GALVESTON COUNTY (P.O. Galveston), Tex.-BONDS OFFERED
TO PUBLIC.-The $700.000 issue of 5% coupon road bonds that was
recently purchased by a syndicate headed by Stranahan, Harris & Oatis,
Inc. of Toledo-V. 130, p. 2073-is now being re-offered for investment
by the purchasers at prices to yield 4.70% on all maturities. Due on Aug. 1
as follows: $10,000. 1930 to 1934; 815.000, 1935 to 1944; 825.000. 1945 to
1954, and $50,000. 1955 to 1959, all inclusive. Principal and interest
(F. & A. 1) payable at the National Bank of Commerce in New York City
or at the office of the County Treasurer. Clay, Dillon & Vandewater, of
New York City, will approve the legality of the bonds. The offering
circular states that:
"These bonds were authorized by more than a two-third vote for road

purposes and in opinion of counscl constitute a direct general obligation
of Galveston County, payable from unlimited ad valorem taxes levied
upon all taxable property in the county. Each bond bears a certificate of
the State Comptroller of Public Accounts to the effect that its issuance
has been approved by the Attorney-General of the State of Texas."

GARY SCHOOL DISTRICT, Lake County, Ind.-BOND OFFER-
ING.-A. H. Bell, Auditor of the Board of School Trustee, will receive
sealed bids until 6.30 p.m. on April 22. for the purchase of $190,000 436 Vo
school bonds. Dated May 1 1930. Denom. 81.000. Due on May 1
1950. Bids, however, may be submitted for bonds to bear interest at a
rate less than 4.36%. Prin. and semi-annual int. (M. & N. 1) to be payable
at a place mutually agreeable, preferably Gary. A certified check for
$10,000 must accompany each proposal. Printed bonds and opinion of
Chapman & Cutler, of Chicago, as to their validity will be furnished to the
purchaser.

GENEVA ON THE LAKE, Ashtabula County. Ohio.-BOND OFFER-
ING.-John Zimmerman, Village Clerk, will receive sealed bids until 12 M.
on April 1, for the purchase of $17,005.38 6% sanitary sewer system con-
struction bonds. Dated April 1 1930. Denom. $1,000 and $700. one
bond for $705.38. Due on April I as follows: 81.705.38, 1931 and $1,700
from 19:12 to 1940, inclusive. Interest payable on April and Oct. 1. Bids
for the bonds to bear interest at a rate other than 6% will also be considered,
provided, however, that where a fractional rate is bid such fraction shall
be 3/4 of 1% or a multiple thereof. A certified check for $300, Payable
to the order of the Village Treasurer, must accompany each proposal.

GILBERT, Franklin Parish, La.-BOND OFFERING.-Sealed bids
will be received by C. Sherrouse, Village Clerk, until April 9, for the pur-
chase of a $25,000 issue of water bonds. Interest rate is not to exceed
6%, payable semi-annually. (A similar issue of bonds was unsuccessfully
offered on Oct. 23-V. 130, p. 3505.)

GLENCOE, McLeod County, Minn.-CERTIFICATES OFFERED.-
Sealed bids were received until 8 p. m. on March 25, by J. F. Klobe, City
Clerk, for the purchase of a $62,500 issue of not exceeding 6% semi-annual
certificates of indebtedness. Dated April 1 1930. Due in from 1 to 20
years and optional on any interest 'payment date. The approving opinion
of Schmitt. Moody & Schmitt, of St. Paul, will be furnished.

GLENVILLE UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.
Scotia), Schenectady County, N. Y.-BOND OFFERING.-Agnes S.
Williams, Clerk of the Board of Education, will receive sealed bids until
8.30 p. m. on April 2, for the purchase of 8240,000 coupon or registered
school bonds, to bear Interest at a rate not exceeding 5%, stated in a
multiple of 3i or 1-10th of 1%. Dated Jan. 11930. Denomination $1,000.
Due on Jan. 1 as follows: $5,000, 1932 to 1936, inclusive; 810,000, 1937 to
1947, inclusive, and $15,000 from 1948 to 1954, inclusive. Principal and
semi-annual interest (Jan. and July 1) payable in gold at the Glenville
Bank. Scotia, or at the Chase National Bank, New York, at the option of
the holder. A certified check for $4,800. Payable to R. R. Bishop. Dis-
trict Treasurer, must accompany each proposal. The approving opinion
of Clay. Dillon & Vandewater, of New York. as to the validity of the bonds
will be furnished without cost to the successful bidder,
GOSHEN, Elkhart County, Ind.-BOND SALE.-The 350.000 issue

of 5% bonds offered on March 19-V. 130. p. 1881-was awarded to the
Central Illinois Co. of Chicago, at par plus a premium of $525, equal to
101.05, a basis of about 4.62%. The bonds are dated April 1 1930 and
mature on April 1 1933. How the proceeds of the issue are to be applied
is indicated in the following*
"Said bonds are issued for the purpose of payment of the corporate debts

of said city, the retiring of maturity bonds of said city previously issued,
the payment of an overdraft on the general fund of said city incurred in
anticipation of taxes and to purchase equipment for the maintenance and
repair of the streets of said city, in pursuance of an Act of the General
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Assembly of the State of Indiana entitled 'An Act Concerning Municipal
Corporations,' approved March 6 1905, and of an ordinance entitled 'An
ordinance authorizing the borrowing of $50,000 and sale of bonds therefor,
passed the 3rd day of March 1930. authorizing their issue.'"
GRAHAM, Young County, Tex.-BOND SALE.-The $150.000 Issue

of 5% semi-annual street improvement bonds offered for sale on Feb.13-
V. 130. p. 1145-is reported to have been purchased by local investors.
GUTHRIE COUNTY (P.O. Guthrie Center), Iowa.-BOND OFFER-

ING.-Both sealed and open bids will be received by A. M. Crabb, County
Treasurer, until 2 p.m. on April 4, for the purchase of an issue of $100,000
annual primary road bonds. Complete details of conditions governing
this sale will be found under Audubon County.
(This offering was mentioned in V. 130, p. 2073.)
HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND SALE.-

The $100,781.05 Water Supply Line No. 89 construction bonds offered on
March 21-V. 130. p. 1698-were awarded as 43is to the First Detroit
Co. of Detroit, at par plus a premium of $156. equal to 100.15, a basis of
about 4.237. The bonds are dated March 15 1930 and mature on Sept. 15
as follows 5.781.05 in 1931, and 85,000 from 1932 to 1950 incl. An
official list of the bids received for the issue follows*
Bidder- Amt Bid Int. Rate.

Stranahan, Harris & Oatis, Inc., Toledo $102.175.05 43
W. L. Slayton & Co., Toledo 102.648.00 4
A. B. Leach & Co., Inc., Chicago 102,298.36 4
Asset. Goetz & Moerlein, Inc.

' 
Cincinnati 102.196.05 4

Provident Svgs. Bk. & Tr. Co.. Cincinnati 100,851.60 4
Chatham Phenix Corp. Chicago 101,820.00 4
The Milwaukee Co., Milwaukee; Wells-Dickey Co.,

Minneapolis 102,302.00 4%
First Wisconsin Co., Milwaukee 101,621.00 434
R. E. Herczel & Co.. Chicago 101,997.55 4%
Merrill Hawley & Co., Cleveland 101.106.00 4%
The Guardian Trust Co., Cleveland 101,054.05 434%
Braun, Bosworth & Co., Cincinnati 102,615.27 435%
Taylor Wilson & Co.; Breed, Elliott & Harrison,

Cincinnati 100,881.00 43%
Mitchell, Herrick & Co., Cleveland 101,884.05 434
Otis & Co., Cincinnati 102,091.20 4%
The Well, Roth & Irving Co., Cincinnati 101,654.00 4
*First Detroit Co., Detroit 100,937.05 4
Seasongood & Mayer, Cincinnati 102,197.05 43%
• Successful bidder.
HAMPDEN COUNTY (P. 0. Springfield), Mass.-TEMPORARY

LOAN.-The $200,000 temporary loan offered on March 26-V. 130,
p. 2073-was awarded to the Third National Bank & Trust Co., of Spring-
field, at .3.27% discount. The loan is dated March 26 1930 and is payable
on Nov. 7 1930. Bids submitted were as follows:

Bidder-Discount.
Third National Bank & Trust Co. (Purchaser) 
Shavrmut National Bank 3.32%
Springfield Safe Deposit & Trust Company 3.40%

HAMPSHIRE, Kane County, III.-BOND SALE.-Several local
investors recently purchased an issue of $8,000 5% improvement bonds at
par. Denom. $500. Interest payable semi-annually.
HARRIS COUNTY (P. 0. Houston), Tex.-BONDS VOTED.-By

an overwhelming majority, the voters of the city and county on March 22
approved the issuance of bonds totaling $13,270,000 to finance city and
county improvements. The followini is an unofficial vote on the measures,
as It was given in the Houston "Post' of March 23:

City Bonds.
Waterworks ($1,000,000): for, 9.108; against, 1.433; sanitary sewers

$1,000,000): for, 9,057; against 1,467; drainage ($750,000): for. 9,000,
against. 1.508; permanent paving $(1,000,000): for. 8,848, against. 1,652;
parks 4200,000): for, 8.565, against, 1,928; bridges and subways 4400,000):
for, 8,919, against. 1.602; fire department ($100,000): for, 8,974, against,
1,538: macadam paving ($200,000): for, 8,867, against, 1.624; hospital
($1.000,000): for, 8.890, against, 1.648.

County Bonds.
Hospital ($500,000): for, 11,597, against. 1.994; roads ($4,197,000):

for, 11,511, against, 1,996.
Navigation District.

Port bonds ($4923,000): for, 11,521, against, 1.986.
HASKELL COUNTY (P. 0. Haskell), Tex.-BOND SALE.-The

$300,000 issue of 5% registered semi-annual road improvement bonds
offered for sale on March 20-V. 130, p. 1881-was purchased by Caldwel
& Co., of Nashville, at a price of 100.07 (with a 30-day option on $342,000
more at the same price) giving a basis of about 4.99%. Denom. 1,000
Dated March 11930: due from 1931 to 1970, incl.
HAVERHILL, Essex County, Mass.-BOND SALE.-The City Treas-

urer informs us that three local banks during 1929 Purchased an issue of$50,000 4% water bonds at a price of par. Dated June 1 1929. Due
$5.000 annually from 1930 to 1939, incl.
HAYWARD, Alameda County, Calif.-BOND OFFERING.-Sealed

bids will be received by the City Clerk, until 8 p. m. on April 2, for the
purchase of a $47,000 issue of improvement bonds. Four bonds in $500
denoms. bear interest at 5% and the remaining 45 $1,000 bonds at 5%.
HEIDELBERG SPECIAL CONSOLIDATED SCHOOL DISTRICT

(P. 0. Paulding), Jasper County, Miss.-ADDITIONAL DETAILS.-
The $50,000 issue of school bonds that was purchased by the Hibernia
Securities Co., Inc. of New Orleans, as 5%s-V. 130, P. 498-is morefully described as follows. Dated March 1 1930. Denom. $500. Dueon March 1, as follows' $1.500, 1931 to 1935; $2,500, 1936 to 1945, and
$3,500. 1946 to 1950, all incl. Prin. and int. (M. & S. 1) payable at theHibernia Bank & Trust Co. in New Orleans, or at the Chemical Bank &Trust Co., New York. Legality to be approved by Thomson, Wood &Hoffman, of New York.

Financial Statement.
(As Officially Reported.)

Assessed valuation of all taxable property (1929) $659,856
Total bonded indebtedness (including this issue)  50,300Population, estimated, 3.000.
HELLERTOWN SCHOOL DISTRICT, Northampton County, Pa.-

BIDS UNOPENED-A, C. Dimmick, Secretary of the Board of School
Directors, reports that all of the bids received on March 24 for the purchase
of the $100,000 43. % coupon school bonds offered for sale-V. 130. p. 663
-were returned unopened, as the Borough Solicitor failed to receive
approval of the lame prior to the date of the proposed sale. The bonds
are dated April 15 1930 and are expected to be reoffered shortly.

HEMPHILL COUNTY (P. 0. Canadian), Tex.-BONDS REGIS-
TERED.-The State Comptroller on March 22 registered a $51,853.76
issue of 5% % road and bridge refunding bonds. Due serially.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND OFFERING.-

Earl T. Crawford, County Auditor, will receive sealed bids until 10 a.m.
(eastern standard time) on April 12, for the purchase of the following
issues of 5% bonds aggregating $67,010:
$19.360 Bostelman Road No. 330 construction bonds. Due as follows:

$1,36(). April 1 and $1,000. Oct. 1 1931 to 1938, incl.. $1,000,April1 and $2,000. Oct. 11939.
9,860 Snable Road No. 328 construction bonds. Due on Oct. 1. as

follows: $860, 1931. $1,000, 1932 to 1938, incl., and *2,000 in
1939.

9,500 Meyer Road No. 325 construction bonds. Due on Oct. 1, as
follows: $1,500, 1931. and $1,000 from 1932 to 1939. incl.

7,580 Thome Road No. 320 construction bonds. Due on Oct. 1, as
follows: $580, 1931, and $1,000 from 1932 to 1938, lad.

7,250 Ettzman Road No. 327 construction bonds. Due on Oct. 1, as
follows: $250, 1931, and $1,000 from 1932 to 1938, incl.

7,100 Mahlman Road No. 323 construction bonds. Due on Oct. 1, as
follows: $1.100, 1931. and $1,000 from 1932 to 1937. incl.

6,360 Dershem Road No. 331 construction bonds. Due on Oct. 1, as
follows: $360, 1931, and $1,000 from 1932 to 1937, incl.

All of the above bonds are dated April 11930. Bids for the issues to bear
interest at a rate other than 5% will also be considered, provided, however,
that where a fractional rate is bid such fraction shall be 3,1 a I% or a
multiple thereof. Prin. and semi-annual int. (A. & 0. 1) payable at the
office of the County Treasurer. A certified check for 57 of the amount
of bonds bid for, payable to the order of the County urer, must
accompany each proposal. The transcripts for all issues to be approved

by Squires, Sanders and Dempsey, Counsellors at Law, Cleveland, Ohio
and their unqualified approving opinion will be furnished the purchsar
without charge, Bids otherwise conditioned will not be considered.
HOLDENVILLE, Hughes County, Okla.-ADDITIONAL DETAILS.

-The three issues of bonds aggregating $53.800, that were purchased by
the Brown-Crummer Co., of Wichita-V. 130, P. 2073-were divided as
follows: $51,300 of the bonds were sold as 53,is, and the remaining $2.500
were awarded as 54.
HOLYOKE, Hampden County, Mass.-BOND OFFERING.-Plerre

Bonvouloir, City Treasurer, will receive sealed bids until 11 a. m. on April 2
for the purchase of $250.000 4% coupon or registered highway and side-
walk bonds. Dated April 1 1930. Denom. $1,000. Due $50,000 on
April 1 from 1931 to 1935, incl. Principal and semi-annual interest (April
and Oct. 1) payable at the Merchants National Bank of Batton. The
bonds are engraved under the supervision of and certified as to genuineness
by the First National Bank of Boston. Legality is to be approved by
Storey, Thorndike, Palmer & Dodge, of Boston, whose opinion will be
furnished the successful bidder.

Financial Statement (April 1 1930).
Net valuation 1929 $114,529,915
Debt limit  2,861.425
Total gross debt, not including this issue  4,086.500
Exempted Debt-

Hampden County Memorial Bridge  $149,000
School and police building  60.000
Playgrounds  86.000
Holyoke & Westfield RR  168 .000
Water debt  516.000
Gas and electric light debt  1.384.000

2.363,000

Net debt  $1.723,500
Borrowing capacity April 1 1930 $1,137.925
HORSE CREEK IRRIGATION DISTRICT (P. 0. Horse Creek),

Laramie County, Wyo.-BOND SALE-We are informed that an issue
of $139,000 irrigation bonds has recently been purchased at par by the
State of Wyoming.
HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. 0.

Huntington), Cabell County, W. Va.-ELECTION DATE SET.-At a
meeting held on March 17 the Board of Education set May 3 as the date
of the special election for the balloting upon bond issues aggregating ap-
proximately $1,700,000. described in V. 130, p. 1881.
IDAHO, State of (P. 0. Boise).-NOTE OFFERING.-Sealed bids will

be received until 10 a. m. on April 3, by Byron Defenbach, State Treasurer,
for the purchase of two issues of notes aggregating 31,500,000, divided as
follows:
$1,000,000 general fund notes. Dated April 16 1930. Due on April 16

1931. A $20,000 certified check, payable to the State Treasurer.
Is required. Printed and engraved notes will be furnished by
the State Treasurer, at the actual cost thereof not to exceed $50
which expense shall be paid by the purchaser.

500,000 treasury notes. Dated as of date of issuance. Due $100,000
July 1 and Dec. 31, from 1931 to July 1 1933. A certified check
for 29 of the total amount of the notes bid for, payable to the
State Treasurer. is required. Printed and engraved notes will
be furnished by the State, which expense shall be paid by the
purchaser.

On both issues the interest rate is not to exceed 6%. Denoms. of the notes
will be as desired by the purchaser. The State Treasurer reserves the right
to divide the issues among two or more bidders and each bidder is requested
to indicate the minimum and maximum amount of said notes which he will
accept in accordance with the other terms of his proposal. Notes will be
payable to bearer, but holders shall have the right to registration and
payment at the Chase National Bank in New York City. (This report
supersedes the $2,000,000 offering reported in V. 130, p. 2074.)

Financial Data.
(As at March 1 1930, cents omitted.)

Cash in Treasury 83.480.322
Sinking fund, cash $1,717.251
Due from counties, 1929 levy 1.447.558

Total $4,927.880
Invest, in the Various Endowment Funds of the Stale-

1. School district bonds 6,748.020
2. U. S. bonds 548,850
3. U. S. treasury notes 104.550
4. State bonds 1,118,700
5. State treasury notes 150,000
6. Farm mortgages 2,670 .414
7. Sale certificates 2.500,000

Total $13,840,534
Insurance fund 1.058,466 14,899.000

Total *19,826.880
Bonded indebtedness of Idaho 4,996,000
Treasury notes due April 16 1930, & inter 843.250
Registered warrants (held in treasury as cash)-...... 1,725,819 7.565.168

Assessed valuation state, 1929 $486.604,395
Estimated actual wealth 1,500,000,000
Levy for 1930 2,225,000
Proposed issue general fund notes 1.000.000
INDIANAPOLIS, Marion County, Ind.-BOND OFFERING.-

William L. Elder, City Controller, will receive sealed bids WM 12 m. on
April 17, for the purchase of $25,000 4344% Park District bonds,' ssue No. 3.
1930. Dated April 15 1930. Denom. $1,000. Due $1,000 on Jan. 1 from
1932 to 1956 incl. Both prin, and semi-ann. int. (J. & J. 1) will be payable
at the office of the City Treasurer, and constitute an obligation of the Park
District of the city. A certified check for 234% of the amount of bonds
bid for, payable to the order of the City Treasurer, must accompany each
proposal.
INDIANAPOLIS, Marion County, Ind.-SCHEDULED BOND

ISSUE.-At a meeting of the city council on March 17 an ordinance pro-
posing the sale of $200.000 in bonds for street widening and resurfacing
purposes was adopted, according to report. The issue is expected to be
placed on the market shortly.
INDIANAPOLIS, Marion County, Ind.-BOND OFFERING.-W11-

Ham L. Elder, City Controller, will receive sealed bids until 11 a. In.
(Central standard time) on April 10, for the purchase of the following issues
of 434% bonds, aggregating $534,000:
$517,000 coupon municipal certificate funding bonds of 1930. first Issue.

Dated April 30 1930. Denomination *1.000. Due on July 1 as
follows: $16,000, from 1932 to 1941. inclusive; $35,000 from 1942
to 1950, inclusive, and $42,000 in 1951.

17,000 municipal improvement bonds of 1929. second issue. Dated Jan.
2 1930. Denomination $500. Due on Jan. 1 as follows: 81.500
from 1932 to 1940, inclusive, and $3,500 in 1941.

Interest on both issues is payable semi-annually on Jan. and July 1.
Principal and interest are payable at the office of the City Treasurer.
JAMESTOWN, Chautauqua County, N. Y.-BONDS AND CER-

TIFICATES SOLD.-The following issues of registered bonds and certifi-
cates of indebtedness totaling 3481.307.71 offered on March 21--V.130.
p. 1881-were awarded as 434s to Roosevelt & Son, and George B. Gibbons
& Co., Inc., both of New York, jointly, at 100.14. a basis of about 4.22%:
$292.723.31 paving certificates. Due on April 15 as follows: $31,723.31.

1931. and $29,000 from 1932 to 1940, inclusive.
50.000.00 reconstruction paving bonds. Due $5,000 on April 15 from

1931 to 1940, inclusive.
38,719.48 paving bonds. Due on April 15 as follows. $4,000, 1931 t,o

1939, inclusive, and *2,719.48. 1940.
40,000.00 refunding hospital bonds. Due *4,000 on April 15 from 1931

to 1940, inclusive.
30.995.47 sewer bonds. Due on April 15 as follows: $3,995.47, 1931.

and $3,000 from 1932 to 1940. inclusive.
28,869.45 grade crossing elimination certificates. Due on April 15 as

follows: $3,000, 1931 to 1939, inclusive, and $1,869.45, 1940.
The above issues of bonds and certificates of indebtedness are dated

April 15 1930 and are being reoffered by the successful bidders for public
Investment at prices to yield 3.75 to 4.05%. according to maturity. The
securities are stated to be legal Investment for savings banks and trust
funds in New York State.
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Financial Statement.
Assessed valuation, 1929 $64.601,049
Total debt, including this issue  4,295,126
Less water debt  833,000

Net debt  $3,462,126
Population. 1925 State census. 43,414.
Nots.-The combined net debt of the City of Jamestown and the City

of Jamestown School District, which are co-terminous, is 65,367.126, or
about 8 3-10% of the assessed valuation. The City owns property valued
at 611.554.853.
JAY COUNTY (P. 0. Portland), Ind.-BONDS NOT SOLD-

William P. Strohl, County Treasurer, reports that the $5_,312.79 6% drain
construction bonds, comprising two issues, offered on Feb. 15-V. 130.
p. 836-were not sold.

JEFFERSON COUNTY (P 0. BirminghaVilAla.- WARRANT
S 00 ALE.-A $225,0 issue of 4,4)% coupon refun road warrants has
recently been jointly purchased by Steiner Bros., and 

 

Ward, Sterne & Co.,
both of Birmingham. Denom. $1,000. Dated Mar. 15 1930. Due on
Mar. 15 1935. Prin. and int.1M. az S. 15) payable at the Central Hanover
Bank & Trust Co. in New York, or at the County Treasurer's office.
Legality approved by Clay, Dillon & Vandewater of New York, and W K.
Terry of Birmingham.

Financial Statement (As Officially Reported).
Value of taxable prop. as determined for purposes of taxation_ _$616,885,135
Assessed by law at 60% of value, 1929  370,131,081
Totalindebtedness of every character (hid, this issue)  10,261,444
Less: Cash sinking fund 6398.088
Net debt  9,863.356

Population, 1910 census. 226.476; 1920 census. 310,054.

JEFFERSON COUNTY (P. 0. Beaumont), Tex.-BONDS REGIS-
TERED.-The $1.000.000 issue of 5% court house bonds that was sold
on March 17-V. 130. is. 2074-was registered by the State Comptroller
on March 21. Due in 40 years and optional In 10 years.

JEFFERSON DAVIS AND ALLEN PARISHES SCHOOL DISTRICT
NO. 22 (P. 0. Jennings) La.-BOND SALE.-The $90.000 issue of
coupon school bonds offered for sale on March 20-V. 130, p. 1317-was
purchased by the Well, Roth & Irving Co. of Cincinnati, as 5)is, for a
premium of $775, equal to 100.86. a bads of about 5.15%. Dated Feb. 1
1930. Due from Feb. 1 1931 to 1950 incl. The other bidders and their
bids were as follows:
Bidd • Rate. Premium.
Hibernia Securities Co.. Inc  5 $1,545
• Walter D. HUI & Co  1,350
C. W. McNear & Co  360
Whitney Trust & Savings Bank  100
Caldwell & Co  5 b 35
W. L. Slayton & Co 54% i .464
Chance Houssiere  6% 3,811
• Contingent bid. •

JENNINGS SCHOOL DISTRICT (P. 0. Jennings), St. Louis
County, Mo.-BOND OFFERING.-Sealed bids will be received by
Charles S. Kercheval, Secretary of the Board of Education, until March
28, for the purchase of a $40.000 issue of 434, 431 or 5% semi-annual
school bonds. Denom. 81,000. Dated May 1 1930. Due from 1932 to
1950. inclusive. Legal and preparatory expenses to be paid by purchaser.
The following information is furnished with the offering notice:
These bonds were authorized by vote at a special election held on the

14th day of March 1930. at which there were cast, it is stated, 217 votes
In favor of the loan and 57 votes against the loan.
The assessed valuation of the District for the year 1927 was $2,012,575

and for the year 1928 was $2,148,425.

JOLIET PARK DISTRICT, Will County, 111.-BONDS OFFERED.-
Glenn 0. Paul, Secretary of the Board of Park Commissioners, received
sealed bids until 2 p.m. on March 27, for the purchase of 3200,000 435%
coupon district bonds. Dated May 11930. Denom. $1,000. Due on May 1
as follows: $10,000, 1931 to 1948 inclusive, and $20,000 in 1949. Principal
and semi-annual interest (May and Nov. 1) payable at the First National
Bank. Joliet. Approving opinion of Chapman & Cutler of Chicago.

JOPLIN SCHOOL DISTRICT (P. 0. Joplin), Jasper County, Mo.-
BOND SALE.-The $650.000 issue of 436% school bonds offered for sale
on Mar. 25-V. 130. p. 2074-was purchased by a syndicate composed of
the Guaranty Co. of New York, the First Wisconsin Co. of Milwaukee, and
Whitaker ar Co. of St. Louis, at a price of 101.93, a basis of about 4.28%.
Dated April 11930. Due from May 1 h131 to 1950 incl.

JOSEPH, Wallowa County, Ore.-BOND SALE.-The 615.000 issue
of coupon refunding water bonds offered for sale on Feb. 3-V. 130. p. 664-
was purchased by the Joseph State Bank, of Joseph. as 6s. Dated April 1
1930. Due in 15 years and optional after 10 years.

KANSAS CITY SCHOOL DISTRICT (P. 0. Kansas City) Jackson
County, Mo.-LIST OF BIDDERS.-The following is an official tabulation
of the bidders and their bids for the $500,000 % school, series A bonds
awarded on March 18-V. 130. p. 2074-to the Harris Trust & Savings
Bank of Chicago at 102.79, a basis of 4.15%:
Bidder- Price Bid.

Bankers Trust Co. of New York; Smith, Moore & Co., St. Louls3509,545.00
* Harris Trust & Sayings Bank, Chicago  513,969.00
Barr & Co., New York: Mercantile Commerce Co., St. Louis-- - 509,585.00
G. H. Walker & Co., St. Louis: Stifel Nicolaus & Co., St. Louis;

First National Co., St. Louis, Mo  505,612.50
The Marine Trust Co., Buffalo: Phelps, Fenn & Co., N.Y  512,350.00
H. M. Byliesby & Co.; Batchelder & Co  511,451.00
Curtis & Sanger  510,705.00
M. M. Freeman & Co., Inc., New York  512,594.511
Continental Illinois Co.; Boatmens National Co  513,055.00
Foreman State Corp.: Ames Emerich & Co.; Wells Dickey Co..- 511.965.00
Stern Bros. & Co.: Lehman bros., New York  509,600.00
R. H. Moulton & Co.; C. F. Childs & Co  511,385.00
Northern Trust Co.; A. B. Leach & Co.; E. H. Rollins & Sons   510,437.00
Halsey-Stuart & Co  510,150.00
Lawrence Stern & Co  513,407.00
Fidelity National Co.; Guaranty Co. of New York  510,755.00
Chatham-Phenix Corp  511,175.00
City Bank & Trusz Co., Kansas City: Stix & Co., St. Louis:

Central Illinois Co., Chicago  507,675.00
Prescott-Wright-Snider Co.: First Union Trust az Says. Bk  512,030.00
Otis & Co  512,250.00
First Detroit Co., Detroit: Mississippi Valley Co., St. Louis  512,960.00
National City Co. of New York; Commerce Trust Co., K.0- - 511.066.50
• Successful bid.

KENT, Partage County, Ohio. -BOND ISSUE AUTHORIZED.
The City Council at a meeting held on March 17 passed an ordinace pro-
viding for the sale of $.35,000 in bonds to finance the installation of a water
softener plant. The Issue Is not expected to be offered for sale for at
least a month.
KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Klamath

Falls), Ore.-BOND OFFERING-Sealed bids will be receive by Ida

issue of school bonds. Int rate is not to exceed 6an $80,000 i 0, payable
B. Momyer District Clerk. until 7.30 p. m. on April 7, for the purchase of

semi-annually. Dated May 1 1930. Due $40,000 on May 1945 and
1950. A certified check for 5% must accompany the bid.

KNOX COUNTY (P. 0. Vincennes), Ind.-BOND SALE.-The
$100.._000 45,6% George Rogers Clark Memorial bonds offered on March
25-V. 130. p. 1881-were awarded to the Fletcher Savings Sr Trust Co.,
and the Union Trust Co.

' 
both of Indianapolis, jointly, at par plus a

premium of 62,317, equal to a price of 102.31, a basis of about 4.21% •
The bonds are dated March 1 1930 and mature as follows: $2,000, July 1
1931, 63,009, Jan. 1 and $2,000. July 1 from 1932 to 1949, inclusive, and
;8,000 on Jan. 1 1950. A complete list of the bids submitted for the
issue follows:
Bidder- Premium.

Fletcher Savings & Trust Co., dr the Union Trust Co. (purchasers) - - $2,317
Fletcher American Co., Indianapolis  2,267
City Securities Corp., Indianapolis  2,158
Karns Trust & Savings Bank, Chicago  1,713
Thomas D. Sheerin & Co., Indianapolis  1,000
KOSSUTH COUNTY DRAINAGE DISTRICT NO. 157 (P. 0.

Algoma), lowa.-BOND OFFERING.-Sealed bids-will be received until
2 p. m. on April 1 by H. N. Kruse, County Treasurer, for the purchase of

an $8,400 issue of 5% drainage bonds. Dated April 1 1930. Due from
Dec. 1 1934 to 1940 incl. Prin. and semi-ann. int, payable at the office
of the County Treasurer. The blank bonds and legal opinion are to be
furnished by the purchaser.

LACKAWANNA, Erie County, N. Y.-BOND SALE.-The 8116.000
coupon or registered bridge, paving, sidewalk and sewer bonds offered
on March 21-V. 130, p. 188I-were awarded to Parson, Son & Co. of
New York, as 4.40s. at 100.074. a basis of about 4.385%. The bonds
are dated Feb. 1 1930 and mature on Feb. 1 as follows: $5,000, 1931 to
1941 incl.; 66,000. 1942 and 1943, and $7.000 from 1944 to 1950 incl. The
following is an official list of the bids submitted for the bonds:
Bidder- list Rate. Rate Bid.

Farson, Son & Co. (purchaser) 4.40% 100.074
George B. Gibbons & Co 4.60% 100.5397
Stephens & Co 4.50% 100.219
Toledo Securities Co 4  75 100.303
Manufacturers az Traders Trust Co., Buffalo 4.50% 100.089
Lackawanna National Bank 4.80% 100.00
Edmund Seymour & Co 4.60% 100.079

LA PORTE COUNTY (P. 0. La Porte), Ind.-NO BIDS.-Fred A.
Hausheer, County Auditor, reports that no bids were received on March 15
for the $3,869.10 6% drain construction bonds offered for sale.-V. 130. P•
1511. The bonds are dated March 15 1930 and mature one bond on each
Dec. 1 from 1931 to 1940 incl. Denom. $387, one bond for 8386.10.

LAREDO INDEPENDENT SCHOOL DISTRICT (P. 0. Laredo),
Webb County, Tex.-BOND SALE.-A $225,000 issue of school building
bonds is reported to have recently been purchased at a price of 98 by the
Dallas Union TruSt Co. of Dallas.

LAWRENCE, Essex County, Mass.-BOND SALE.-The Old Colony
Corp. during 1929 purchased an issue of 3270.000 43.1% macadam street
bonds at a price of par. Dated July 1 1929. Denom. $1,000. Due
$54.000 annually from 1930 to 1934 incl.

LEESBURG, Lake County, Fla.-BONDS NOT SOLD.-The $100.000
issue of 6% special assessment, refunding bonds offered on Mar. 24-V. 130.
p. 1318-was not sold as no bids were received. Dated May 1 1930.
Due from May 1 1935 to 1960.
LEWIS TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Feesburg),

Brown County, Ohio.-BOND SALE.-The $15,000 5% school bonds
offered on March 8-V. 130. p. 1318-were awarded at par to the State
Teachers Retirement System of Columbus. the only bidder. The bonds
are dated March 1 1930 and $1,500 on March and Sept. 1 from 1931 to
1935 incl.

LEXINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-
A 8150.000 temporary loan, dated March 26 1930 and payable on Dec. 3
1930, was awarded on March 27 to the Lexington Trust Co. at a 3.299%
discount. Bide for the loan were as follows:
Bidder- Discount.

Lexington Trust Co. (purchaser) 3.299
Faxon. Gade az Co 3.36
Bank of Commerce & Trust Co 3.38
First National Old Colony Corp 3.49
Atlantic National Bank 3.50%

LIBERTY COUNTY (P. 0. Liberty), Tex.-BOND OFFERING.
Sealed bids will be received until 10 a. m. on Apr. 2 by C. R. Wilson, County

%Judge, for the purchase of a $500,000 issue of 5 road, series A bonds.
Denem. 61.000. Dated Feb. 10 1930. Due as follows: $10,000, 1932 to
1939; 815,000, 1940 to 1947; $20,000, 1948 to 1952, and 825,000, 1953 to
1960, all incl. Prin. and int. (A. & 0.) payable at the Central Hanover
Bank St Trust Co. in New York. The legal approval of Chapman & Cutler
of Chicago, will be furnished. A certified check for 2% of the bonds.
payable to the above official, must accompany the bid.
(These are the bonds that were unsuccessfully offered on March 4.-V.

130. p. 2074).
LITTLE ROCK SPECIAL SCHOOL DISTRICT (P.O. Little Rock),

Pulaski County, Ark.-BOND SALE.-The $500,000 Issue of coupon
school bonds offered for sale on Mar. 25-V. 130, p. 1699-was purchased
by Eldredge & Co. of New York, as 4,1s, at a price of 101.60, a basis of
about 4.61%. Dated April 1 1930. Due from Oct. 1 1935 to 1956 Ind.

LIVE OAK, Suwanee County, Fla.-BOND OFFERING.-Sealed
bids will be received until April 25, by E. S. Connor. Clerk of the Board of
Trustees, for the purchase of a $31,000 issue of 5% semi-ann. refunding
bonds.
LORAIN, Lorain County, Ohio.-BOND OFFERING.-A. M. Pollock,

City Auditor, will receive sealed bids until 12 m. (Lorain city time) on
April 10, for the purchase of $15,000 5% city's portion street improvement
bonds. Dated April 15 1930. Denom. $500. Due 31.500 on Sept. 15
from 1931 to 1940, incl. Principal and semi-annual interest (March and
Sept. 15) payable at the office of the Sinking Fund Trustees of the city.
Bids for the bonds to bear interest at a rate other than 5% will also be con-
sidered, provided, however, that where a fractional rate is bid such fraction
shall be 31,' of 1% or a multiple thereof. A certified check for 2% of the
amount of bonds bid for must accompany each proposal. A complete
transcript of the proceedings incident to the sale of the bonds will be fur-
nished the successful bidder on the day of award.

LORAIN, Lorain County, Ohio.-BOND SALE.-The following
Issues of special assessment bonds, aggregating $138,107.91, offered on
March 21-V. 130, p. 1882-were awarded as Ois to the BancOhlo Se-
curities Corp. of Columbus, at par plus a premium of $442.24, equal to
100.32, a basis of about 4.39%:
$69,639.58 sewer construction bonds. Due on Sept. 15 as follows:

$6.639.85, 1931, and $7,000 from 1932 to 1940 incl.
68,468.33 sewer construction bonds. Due on Sept. 15 as follows:

$3.468.33, 1931; 813.000, 1932. and 814,000 from 1933 to
1935 incl.

Both issues are dated March 15 1930. Bids for the bonds were as follows:
Bidder- Int. Rate. Prem.

BancOhlo Securities Corp., 

Columbus(purchaser)-4 

)i $442.24
StBraun, Bosworth Co., Toledo  263.00

Otis & Co., Cleveland 1 c700, 222.00

LORDSBURG MUNICIPAL SCHOOL DISTRICT NO, 1 (P. 0.
Lordsburg), Hidalgo County, N. Mex.-BOND OFFERING.-Sealed
bids will be received until 11 a. m. on April 21, by Sylvia Kerr, County
Treasurer, for the purchase of a $70,000 bane of school bonds. Int. rate
Is not to exceed 6%. payable semi-annually. Bonds will be sold at not less
than 95% of their face value, pine the int accrued from the last preceding
interest date to the date of sale. Prin. and int. Is payable at the office of
the County Treasurer, or at the Central Hanover Bank & Trust Co. In
New York. A certified check for 5%, Payable to the County Treasurer
is required.
LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT

DISTRICT NO. 59 (P. 0. Los Angeles), Calif.-BOND 
OFFERING.-.

Sealed bids will be received until 2 p. m. on April 7 by L. E. Lampton.
County Clerk, for the purchase of a $51,096.65 issue of improvement
bonds. Interest rate is not to exceed 7% Payable semi-annually. Denom.
81.000, 6500 and one for 8,596.65. Dated March 17 1930. Due from
March 17 1933 to 1944. Inclusive. Principal and interest (J. & J. 2)
payable in gold at the County Treasury. No bids for less than par can
be accepted. A certified check for 3% of the bonds, payable to the Chair-
man of the Board of Supervisors, must accompany the bid.

LOWELL, Middlesex County, Mass.-BOND SALE.-The $50,000
4% coupon sewer bonds of 1930 offered on March 25-V. 130, p. 204
were awarded to the Appleton National Bank, of Lowell, at 100.76. a
basis of about 3.92%. The bonds are dated March 1 1930 and mature
on March 1. as follows: $2.000, 1931 to 1950, incl., and $1,000 from 1951
to 1960, incl. Bids for the bonds were as follows:
Bidder- Rate Bid.

Appleton National Bank (Purchaser) 100.76
Wise, Hobbs and Arnold 100.511
R. L. Day & Co 100.07
LUBBOCK COUNTY (P.O. Lubbock), Tex.-BONDS REGISTERED.

-The 6300,000 issue of 5% semi-annual road bonds that was sold on
March 10 (V. 130, p. 1882) was registered on March 19 by the State Comp-
troller. Due from March 10 1931 to 1970. incl. On the same day a
621,500 issue of 534% series A road bonds was also registered. Due
serially.
LYNDHURST (P. 0. Cleveland) Cuyahoga County, Ohio.-BOND

SALE.-The following issues of bonds. aggregating $464,500 offered on
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March 24-V. 130, P. 1699-were awarded as 5 Xs to the Guardian Trust
Co., of Cleveland, at par plus a premium of $2,467, equal to 100.53, a
basis of about 5.14%:
4382,500 series B-1930 street improvement bonds, property owners portion.

Due on Oct. 1 as follows: $42,500, 1931; $43,000, 1932 to 1935,
incl., and $42,000 from 1936 to 1939, incl.

82,000 series A-1930 street improvement bonds, property owners portion.
Due on Oct. 1 as follows: $8,000, 1931 to 1934. Incl., $9,000,
1935, $8.000. 1936 to 1939, incl., and $7,000 in 1940.

Both issues are dated March 1 1930.
LYNN Essex County, Mass.-TEMPORARY LOAN.-The Shawmut

Corporation, of Boston, on March 25 was awarded a $400,000 temporary
loan, due on Nov. 5 1930, at a 3.27% discount. Bids received were as
follows:
Bidder- Discount.

Shawmut Corporation (Purchaser) 3.27%
Central National Bank of Lynn 3.36 7

Barr Bros. & Co.. Inc. (Plus $19) 3.544
Manufacturers' National Bank, Lynn 3.41

McKENZIE COUNTY SCHOOL DISTIRCT NO. 2 (P. 0. Shafer),
N. Dak.-CERTIFICATE OFFERING.-Sealed bids will be received by
C. Toenberg, District Clerk, until 2 p. m. on April 1, at the office of the
County Auditor in Shafer, for the purchase of a $7,000 issue of certificates
of indebtedness. Denom. $1,000. Dated April 1 1930. Due on Oct. 31
1932. A certified check for 3% must accompany the bid.
MADISON SCHOOL DISTRICT, Morris County, N. J.-BOND

SALE.-J. S. Ripple & Co., of Newark, were awarded $97,000 bonds of
the $97,500 coupon or registered school issue offered on March 26-V. 130.
p. 1882. The successful bidders took the bonds as 434s, paying 297,913.
equal to 100.94. a basis of about 4.42% The bonds are dated April 1
1930 and mature on April 1, as follows: $3,000, 1932 to 1946, incl., and
$2,000. 1947 to 1959, incl.
MAHNOMEN COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Wau-

bun), Minn.-BONDS NOT SOLD.-The $30,000 Issue of 6% coupon
school bonds offered on March 15-V. 130, p. 1699-was not sold as there
were no bids received. Dated April 1 1930. Due from April 1 1933 to
1950 incl.

MALDEN, Middlesex County, Mass.-LOAN OFFERED.-Walter E.
Milliken, City Treasurer, received sealed bids until 8 p. in. on March 28
for the purchase at discount of a $600.000 temporary loan. Dated April 1
1930. Denom. $50,000, $25,000, $10,000. and $5,000. Payable on
Sept. 26 1930 at the First National Bank of Boston. Legality approved by
Ropes. Gray, Boyden & Perkins of Boston.

MARATHON COUNTY (P. 0. Wausau), Wis.-BOND OFFERING.
-It is reported that the County Clerk will receive sealed bids until April 3.
for the purchase of a $522,000 issue of 4 % semi-annual road bgnds.

MARGATE CITY, Atlantic County, N. J.-BOND SALE.-The
$4200 51i% coupon or registered improvement bonds offered on March
• 130, p. 1699) were awarded to H. B. Hand & Co. of Newark. The
bonds are dated Jan. 15 1930 and mature $2,000 on Jan. 15 from 1931 to
1051, inclusive.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.
-Harry Dunn, County Auditor, will receive sealed bids until 10 a. in. on

ispril 14, for the purchase of the following Issues of 41i % bonds aggregating0,000:
15,000 Jail remodeling bonds. Denom. $1,000. Due $3,000 on March 1

from 1931 to 1935 incl.
15,000 Asylum for the Insane construction and remodeling bonds. Denom.

$1,000. Due $3,000 on March 1 from 1931 to 1935 incl.
Both issues are dated March 11930. Prin. and semi-annual int. (M. &

S. 1) payable at the office of the County Treasurer. A certified check for
.3% of the amount of bonds bid for, payable to the order of the Board of
County Commissioners, must accompany each proposal. No conditional
bid will be accepted and the legal opinion as to the validity of the bonds is
to be furnished by the successful bidder.

MARION COUNTY (P. 0. Indianapolis) Ind.-BOND OFFERING.
-C. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m.
on April 9 for the purchase of $114,000 414% L. M. Hughbanks et al.
gravel road construction bonds. Dated March 15 1930. Denom. $1,140.
Due $5,700 on May 15 and Nov. 15 from 1931 to 1940 incl. Prin. and
semi-ann. int. (May 15 and Nov. 15) payable at the office of the County
Treasurer.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-The
472.000 434 % coupon voting machine purchase bonds offated on March 17
(V. 130. p. 1512) were awarded to the Fletcher Savings & Trust Co. of
Indianapolis at par plus a premium of $461, equal to 100.64, a basis of
about 4.36%. The bonds are dated Jan. 1 1930 and mature $7,200 on
Jan. 1 from 1931 to 1940, inclusive.
BOND SALE.-The 17,100 4/i% Charles Broadhead et al. township

highway improvement bonds offered on March 17 (V. 130, p. 1882) were
awarded to the Fletcher American Co. of Indianapolis at par plus a premium
of $93, equal to 101.30, a basis of about 4.47%. The bonds are dated
March 1 1930 and mature as follows: $355, July 15 1931: $355. Jan. and
July 15 from 1932 to 1940, incl., and $355 on Jan. 15 1941. A list of the
bids submitted for both issues follows:

Bidder-
$72.000 $7,100 

 
Fletcher Savings & Trust Co., Indianapolis  

Premiums.
$461 $21

Indiana Trust Co 
City Securities Corp., and Meyer-Kiser Bank, jointly-- 61 

---

City Securities Corp 
Fletcher American Co  293 93
MARTIN COUNTY (P. 0. Shoals), Ind.-BOND SALE.-The $4,200

434% Joel N. Bridges et al., Mitchelltree Township road improvement
bonds offered on March 22-V. 130. p. 1882-were awarded to the Fletcher
Savings & Trust Co. of Indianapolis at par plus a premium of $7.80,
equal to 100.18, a basis of about 4.47o The bonds are dated March 22

as1930 and mature follows: $210, July 15 1931. $210, Jan. and July 15
from 1932 to 1940 incl., and $210 on Jan. 15 1941. Bids for the issue were
as follows:

Bidder-
Fletcher Savings & Trust Co. (purchaser)
Meyer-Kiser Bank, Indianapolis  1.00
Inland Investment Co., Indianapolis  1.25
MAUD SCHOOL DISTRICT (P. 0. Maud), Pottawattomie County,

Okla.-BOND SALE.-An issue of $100,000 school bonds is reported to
have been purchased by C. Edgar llonnold of Oklahoma City as 5% bonds
at par.

MAYFIELD HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-
ING.-Ina L. Granger, Village Clerk, will receive sealed bids until 12 in.
(Eastern standard time) on April 14 for the purchase of $64,320.11 67°
special assessment street improvement bonds, series 1930-D. Dated
March 1 1930. Denom. $1,000, one bond for $320.11. Due on Oct. 1
as follows: $12,320.11 in 1931, and $13,000 from 1932 to 1935, inclusive.
Principal and semi-annual interest (April and Oct. 1) payable at the Guar-
dian Trust Co., Cleveland. Bids for the issue to bear interest at a rate
other than 6% will also be considered, provided, however, that where a
fractional rate is bid such fraction shall be of 1% or a multiple thereof.
A certified check for 57 of the amount of bonds bid for, payable to the
order of the Village Treasurer, must accompany each proposal. The
Village Council reserves the right to reject any and all bids and no condi-
tion shall be attached to any bid that the transcript of said proceedings or
the legality thereof be first subject to the approval of attorneys for the
bidder, unless such attorneys be Squire, Sanders & Dempsey, Cleveland.
Ohio, or the Attorney-General of Ohio.

MAYFIELD HEIGHTS, Cuyahoga County, Ohio.-PUBLIC OF-
FERING OF $195.000 EONDS.-McDonald-Callahan & Co. of Cleveland,
are offering two issues of 534% special assessment street improvement
bonds aggregating $194,714.50 for public investment-price upon ap-
plication. A datailed report of the award appeared in-V. 130. P. 1882.

Financial Statement.
Real value of all property (est.) 29,000,000 00
Assessed valuation  6,490,580.00
Total debt, including this issue  804,308.43

Population (official estimate), 3,500.
MELROSE, Middlesex County, Mass.-TEMPORARY LOAN.-A

$150' 
000 temporary loan, dated March 26 1930 and payable $100,000 on

Nov. 14 1930 and $50,000 on Dec. 15 1930, was awarded on March 25 to

Premium.
$7.80

Salomon Bros. & Hutzler, of Boston, at a 3.27% discount, plus a premium
of $3. The following bids for the loan were received:
Bidder- Discount.

Salomon Bros. & Hutzler (Plus $3) 3.27
Shawmut Corporation of Boston 3.27
F. S. Moseley & Co 3.29
Merchants National Bank 3.29
Bank of Commerce & Trust Co 3.35
Faxon, Gade & Co 3.37 0
First National Old Colony Corp 3.42%
W. O. Gay & Co 3.46%

MEMPHIS, Shelby County, Tenn.-NOTE SALE.-The $1,000.000
issue of revenue notes offered for sale on March 25-V. 130, p. 1700-was
purchased by a group composed of the First National Old Colony Corp.
and F. S. Moseley & Co., both of New York, and the Commerce Securities
Co., of Memphis, as 334s. for a premium of $170, equal to 100.17, a basis
of about 3.70%. Dated Jan. 1 1930. Due on Sept. 6 1930.

MERRILL, Plymouth County, lows.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. on April 7, by J. C. Van Nimwegen, Town
Treasurer, for the purchase of a $2,700 issue of fire equipment bonds.

MESA COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Grand June
tion), Colo.-BOND SALE NOT CONSUMMATED.-We are now
informed that the sale of the $100,000 issue of coupon school building bonds

Dto Sidle, Simons, Day & Co. of enver as 44s, at a price of 101.0056, a
basis of about 4.437 .-V. 130, D. 2075-was not consummated as the
election held on the bonds was unsuccessful.
MIAMI COUNTY (P. 0. Paola), Kan.-BOND OFFERING.-Sealed

bids will be received by J. L. Lowe, County Clerk, until 1 p. in. on April 3
for the purchase of a $275,790.61 issue of 434% semi-annual county road
bonds. Dated March 1 1930. Denom. $1,000. one for $760.91. Due
on March 1 as follows: 232,760.91 in 1931, and 127,000 from 1932 to 1940
inclusive. A certified check for 2% of the bid is required. .

MINNEAPOLIS, Hennepin County., Minn.-BOND SALE.-The
three 18stleB of bonds. aggregating 2904.726.99, offered for sale on March 24
-V. 130, p. 1882-were purchased by Eldredge & Co., of New York.
and the Wells-Dickey Co. of Minneapolis, jointly, as 4145, for a premium
of 54.820, equal to 100.532, a basis of about 4.13%. The issues are divided
as follows:
$860,581.37 special street improvement bonds. Due from April 1 1931

to 19
24,683.62 special

40. 
street improvement bonds. Due from April 1 1931

to 135.
19.462.00 spe

9
cial street improvement bonds. Due from April 1 1931

to 945.
BONDS RE-OFF

1
ERED FOR SUBSCRIPTION.-The above bonds are

being offered for general investment by the successful bidders at prices to
yield from 3.75 to 4%, according to maturity. They are reported to be
legal investments in New York State. !
The following Is an official tabulation of the bids and bidders:
Name of Bidder Rate Bid. Premium.

*Wells-Dickey Co. and Eldredge & Co 434 24.820.00
Minnesota Loan & Trust Co  434 4,810.00
Bancamerica-Blair of New York 434 4,200.00
The Milwaukee Co., Milwaukee    434 4.100.00
Continental-Illinois Co. of Chicago  434 4,025.00
A. B. Leach & Co. of New York 434 3,525.00
First Securities Corp., Minneapolis  41( o 3,475.00
First National Bank, St. Paul  434 3,400.00
Kalman & Co.. Minneapolis  434 3.350.00
Midland National Bank & Trust Co., Minneapolis- 434 687.59
Roosevelt & Son, New York  414 ° 2,352.29
* Successful bid.  -
MINOT, Ward County, N. Dak.-CERTIFICATE SALE.-The

$50,000 issue of certificates of indebtedness offered for sale on March 15-
V. 130, P. 1883-was purchased by the First National Bank of Minot.
as 65, at par. Dated Feb. 15 1930. Due on July 1 1930.

MOBILE, Mobile County, Ala.-BOND OFFERING.-Sealed bids will
be received until noon on April 15 by S. H. Hendrix, City Clerk, for the
purchase of a $58,000 issue of 5% public improvement series I-J bonds.
lisenom. $1,000. Dated April 1 1930. Due on April 1 as follows: 25,000,
1931 and 1932, and $6,000, 1933 to 1940, incl. Prin. and semi-ann. int.
is payable at the Irving Trust Co. in N. Y. City. The approving opinion
of Thomson, Wood & Hoffman of New York will be furnished. No bid
shall contain any provision as to the bank or place that the proceeds of
said bonds shall or may be deposited. A certified check for 5'70. payable
to the city, is required.

MONROE COUNTY (P. 0. Bloomington), Ind.-BOND OFFERING.
-Marion Burch, County Treasurer, will receive sealed bids until 2 p. in.
on March 31 for the purchas eof $16,800 434% F. 11. Miller et al. Bloom-
ington Township highway improvement bonds. Denom. $840. Due $840
on Jul)' 15 1931, $840 Jan. and July 15 from 1932 to 1940 incl.. and 2840
on Jan. 15 1941. Interest payable on Jan. and July 15. A certilfed check
for 3% of the amount of bonds bid for must accompany each proposal.

MONTCLAIR, Essex County, N. J.-NOTE SALE.-The Montclair
Trust Co. recently purchased an issue of $480,000 short-term notes.
The notes were sold as follows:

$200,000 tax anticipation notes, sold at 4.25%, at par plus a premium of
$25. Due Dec. 15 1930.

280,000 promissory notes, sold at 4.35%. Due on Oct. 16 1930.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-
The following issues of bonds aggregating $245,800 offered on March 21-
V. 130, p. 1700-were awarded to the Provident Savings Bank & Trust
Co., of Cincinnati:
$93,800 5% street improvement bonds. Dated April 1 1930. Due on

April 1 as folows: $9,800. 1931: $9,000, 1932 to 1935 incl.: $10,000.
1936:59,000. 1937 to 1939 incl., and $10,000 in 1940. Int. payable
on April and Oct. 1.

82.500 5% road improvement bonds. Dated April 1 1930. Due on April
1 as follows: 17.500. 1931; $9,000, 1932: $8,000, 1933 to 1934;
19.000, 1935: $8,000, 1936 and 1937; $9.000. 1938, and $8,000 in
1939 and 1940. Int, payable on April and Oct. 1.

66,000 5% road improvement bonds. Dated May 11930. Due on May 1
as follows: $7,000, 1931: 26.000, 1932: 117.000. 1933 and 1934;
16.000, 1935 and 1936: 27,000. 1937: 56,000, 1938: $7,000 in 1939
and 1940. Int, payable on May and Nov. 1.

3,500 6% street improvement bonds. Dated April 1 1930. Due $700
on April 1 from 1931 to 1935 incl. Int, payable on April and Oct. 1.

MORGAN COUNTY (P. 0. Martinsville), Ind.-BCND SALE.-
The $6,300 57° W. H. Reeves et al., Adams Township highway improve-
ment bonds, offered on March 24-V. 130. p. 1883-were awarded to the
Fletcher Savings Bank & Trust Co., of Indianapolis, at par plus a premium
of 

$177.. 
equal to 102.80. a basis of about 4.46%. The bonds are dated

March 24 1930 and mature as follows: 2315, July 15 1931: 2315. Jan. and
July 15 from 1932 to 1940 inclusive, and 2315 on Jan. 15 1941.

MOUNTAINSIDE (P. 0. Westfield), Union County, N. J.-BOND
SALE.-The $31,000 coupon or reg. assessment bonds offered on March
25-V. 130, p. 1883-were awarded as Is to the Peoples Bank & Trust Co.,
of Westfield, at par plus a premium of $25. equal to 100.08. a basis of about
4.98%. The bonds are dated March 1 1930 and mature on March 1 as
follows: $3,000, 1931 to 1939, incl., and 24,000 in 1940. Bids for the issue
were as follows:
Bidder- Int. Rate. Premium.

Peoples Bank & Trust Co. (Purchaser)  5% 525.00
Rufus Waples & Co  5 Si % 61.00
M. M. Freeman & Co., Inc  534% 33.33
H. L. Allen de Co  6% 51.00

MUSKEGON, Muskegon County, Mich.-BOND SALE.-The Sinking
Fund Commission during 1929 purchased an issue of $22,250 5% street
paving bonds at a price of par. Dated July 1 1929; due serially from 1930
to 1939. incl.
MUSKEGON SCHOOL DISTRICT NO. 3 (P. 0. Muskegon), Mus-

kegon County, Mich.-BONDS VOTED.-At an election held on March
18 the voters authorized the issuance of long-term bonds to finance the
construction of a new school building, the cost of which is estimated at
571.800. The measure was approved by a vote of 62 to 20.
NAZARETH SCHOOL DISTRICT, Northampton County, Pa.-

BOND SALE.-The $150,000 414% coupon, registerable as to principal
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school bonds offered on March 18-V. 130. p. 1319-were awarded to
C. C. Collings & Co., and R. M. Snyder & Co., both of Philadelphia,
jointly, at par plus a premium of $3,118.80, equal to a price of 102.07, a
basis of about 4 37%. The bonds are dated April 1 1930. Denomina-
tion $1.000. Due April 1 1960. Interest payable in April and October.
NEW BEDFORD, Bristol County, Mass.-BOND SALE.-TEM-

PORARY LOAN.-Chase Securities Corp. of New York, on Mar. 25 was
awarded an issue of $200,000 4% coupon water bonds at 100.412, a basis
of about 3.96%. The bonds are dated April 1 1930. Denom. $1,000.
Due $8,000 on April 1 from 1931 to 1955 incl. Prin. and semi-ann. int.
(A. & 0. 1) payable at the National Rockland Bank, Boston. Legality is
to be approved by Storey, Thorndike, Palmer & Dodge of Boston.
TEMPORARY LOAN.-The National Rockland Bank of Boston, on

March 25 was awarded a $1,000,000 temporary loan at a 3.38% discount.
The loan is dated Mar. 25 1930 and is payable on Nov. 12 1930 at the
National Rockland Bank of Boston. Legality approved by Storey,
Thorndike, Palmer & Dodge of Boston.
Below we furnish a complete list of the bids submittted for both the bond

Issue and the temporary loan:
Bond Issue. Temporary Loan.

Bidder- Rate Bid. Discount.
Chase Sec. Corp. (Purchaser of bonds) _ _ - 100.412
Stone & Webster and Blodget Inc  100.31
Curtis & Sanger  100.26
First Natl. Corp. of New Bedford  100.22
E. H. Rollins & Sons  100.07
R. L. Day & Co  100.03
National Rockland Bank of Boston
(Purchase of loan)  3.38

Salomon Bros. & Hutzler (plus $21)  3.45
Barr Bros. & Co., Inc. (plus $19)  3.54
S. N. Bond & Co. (plus $20)  3.68 .
NEWCASTLE SCHOOL CITY, Henry County, Ind.-BOND OFFER-

. ING.-Martin L. Koons. Treasurer of the Board of School Trustees, will
• receive sealed bids until 1.30 p. m. on April 16, for the purchase of $65,000
43', % addition to school building construction bonds. Dated April 1

• 1930. Denom. $1,000. Due $5,000 on June and Dec. 1 from 1935 to 1940
incl.. and $5,000 on June 1 1941. Int, payable on June and Dec. 1. A
certified check for 3% of the amount of bonds bid for, payable to the order
of the Board of School Trustees, must accompany each proposal. Ac-
crued int, to date of delivery of the bonds to be paid by purchaser.
NEWCOMERSTOVVN, Tuscarawas County, Ohio.-BOND SALE -

The $6,917 property owners' portion street improvement bonds offered
on Feb. 15-V. 130. p. 1011-were awarded as 5hs, at a price of par to
McDonald-Callahan & Co.. of Cleveland. The bonds are dated Dec. 15

' 1929 and mature $691.70 on Dec. 15 from 1932 to 1941. inclusive.
NEW HANOVER COUNTY (P. 0. Wilmington), N. C.-BOND

OFFERING.-Sealed bids will be received until 3 p.m. on April 15, by
Thomas K. Woody, Clerk of the Board of Commissioners, for the purchase
of three issues of coupon bonds aggregating $625.000, as follows:
$28.000 county home bonds. Due $2,000 from Jan. 1 1931 to 1944. incl.
242,000 school funding bonds. Due on Jan. 1, as follows: $10,000, 1931

to 1933; $14,000. 1934 and 1935: $15,000, 1936 and 1937; $17,000.
1938 and 1939: $18,000, 1940; $19,000, 1941; $20,000, 1942 and
1943; $21,000 in 1944 and $22,000 in 1945.

355,000 school building bonds. Due on Jan. 1, as follows: $10,000, 1932
to 1943; $15,000, 1943 to 1948, and $20.000. 1949 to 1956, all incl.

Int. rate is not to exceed 6%. stated in a multiple of !"( of 1% and is to be
the same for all of the bonds. Prin. only of bonds may be registered. Prin.
and int. (J. & J.) payable at the National City Bank in New York. The
legal approval of Caldwell & Raymond, of New York, will be furnished.
Preparation of bonds by McDaniel Lewis, of Greensboro. A certified
check for 2% of the bid, payable to the County, is required.
NORTH ADAMS, Berkshire County, Mass.-TEMPORARY LOAN.-

Salomon Bros. & Hutzler of Boston, on Mar. 25 purchased a $100.000
temporary loan at a 3.31% discount, plus a premium of $3. The loan is
dated Mar. 25 1930 and is payable on Nov. 5 1930. The following is a
complete list of the bids received for the loan:

Bidder-
Salomon Bros. & Hutzler (Plus $30-Purchaser)
Merchants National Bank of Boston 3.35
North Adams Trust Co 3.39
Bank of Commerce & Trust Co 3.40
Faxon, Gade & Co 3.43
First National Old Colony Corp 3.44

NORTH ELBA (P. 0. Lake Placid), Essex County, N. Y.-BOND
.SALE.-The $200;000 coupon or registered public park bonds offered on
March 26-V. 130, p. 207 -were awarded as 4s to B. J. Van lngen &
Co. of New York at par plus a premium of $3.780, equal to 101.89, a basis
of about 4.57%. The bonds are dated March 1 1930 and mature on
March 1 as follows: $2,000. 1931 and 1932, and $7,000 from 1933 to 1960
Inclusive.

NORTH WILDWOOD (P. 0. Wildwood), Cape May County, N. J.-
BOND OFFERING .-William C. Epics', City Clerk, will receive sealed bids
until 7.30 p. m. on April 8. for the purchase of the following issues of 6%
coupon or registered bonds aggregating $60,500;
$40,000 assessment bonds. Due on Mar. 15 1935, but subject to prior

redemption at the option of the city. Denom. $1,000. Dated
Mar. 15 1930.

20.500 improvement bonds. Dated April 1 1930. Denom. $1,000, one
bond for $500. Due on April 1 as follows: $5.000, 1931 to 1933
incl., and $5,500 in 1934.

Prin. and semi-ann. int. payable in gold at the Marine National Bank,
Wildwood. No more bonds are to be awarded than will produce a premium
of $1.000 over the amount of each issue. A certified check for 2% of the
par value of bonds bid for must accompany each proposal. The approving
opinion of Caldwell & Raymond of New York, as to the validity of the issues
will be furnished to the successful bidder.
NORWOOD CITY SCHOOL DISTRICT (P.O. Norwood), Hamilton

County, Ohio.-BOND OFFERING.-W. F. Bonner, Clerk of the Board
of Education, will receive sealed bids until 12 m. on April 7, for the purchase
of $300,000 57. school bonds. Dated April 11930. Denom. $1,000. Due
on April 1, as follows: $14,000, 1932, and $13,000 from 1933 to 1954, incl.
Interest payable on April and Oct. 1. Bids for the bonds to bear interest
at a rate other than 5% will also be considered, provided, however, that
where a fractional rate is bid such fraction shall be h of 1% or a multiple
thereof. A certified check for 3% of the amount of bonds bid for must
accompany each proposal. Principal and semi-annual interest are payable
at the Norwood-Hyde Park Bank & Trust Co., of Norwood. These bonds
were authorized by a vote of 4,908 to 1,927 at an election held on Nov. 5
1929. Transcript of proceedings will be furnished immediately following
sale. The total bonded indebtedness of the District as of April 1 1930 and
including the present issue is $1.304,500. The tax duplicate for 1929 is
$73,611,000. Population is estimated at 37,500. The general tax rate of
Norwood is $19.66; the school tax rate is $7.29.
OAK PARK PARK DISTRICT, Cook County, 111.-BOND SALE.-

The $50,000 5% park district bonds offered on Feb. 130, p. 1147-
were awarded at a price of par to Seipp, Princell & Co., of Chicago. The
bonds are dated Feb. 1 1930 and mature on Feb. 1 1935.
OBERLIN, Allen Parish, La.-BOND OFFERING.-Sealed bids will

be received until 10 a. m. on April 8 by A. E. Darbonne, Mayor, for the
purchase of a $25,000 issue of water works bonds. Int. rate is not to
exceed 6%. Denom. $500. Dated Mail 1930. Due on May 1 as follows.
$500. 1931 to 1933; $1.000, 1934 to 1941: 81.500, 1942 to 1946, and $2,000.
1947 to 1950, all incl. Prin. and int. (M. & N.) payable at the Chase
National Bank in New York. The purchaser will be furnished with the
legal approval of B. A. Campbell of New Orleans and some other recognized
bond attorney. These bonds were voted on Dec. 17 1929. A $750 certi-
fied check, payable to the above Mayor, must accompany the bid. (This
report supplements that given in V. 130. p. 2076.) •

Financial Statement.
Assessed valuation for 1929 $253,784
Floating debt  None

debt  25,8n00e
Population. 1.000 (estimated).
ODEBOLT INDEPENDENT SCHOOL DISTRICT (P. 0. Odebolt),

Sac County, Iowa.-ADDITIONAL DETAILS -The $88,000 issue of
coupon high school building bonds that was purchased by the Carleton D.
Beh Co.. of Des Moines, as 4345, at a price of 101.369-V. 130. p. 2076-

3.67%

Discount.
 3.31

Is dated April 11930. Denom. $1,000. Due on Nov. 1 as follows: $3,000,
1932 to 1934; $4.000. 1935 to 1939; $5,000, 1940 to 1943; 86.000, 1944 to
1946, and $7,000, 1947 to 1949, all inclusive. Optional only by consent
of purchaser. Basis of about 4 39%. Interest payable on May and Nov. 1.
OLD TOWN WATER DISTRICT (P. 0. Old Town), Penobscot

County, Me.-BOND SALE.-The $103,000 4 Si 7. improvement bonds
offered on March 26-V. 130, p. 2076-were awarded to Estabrook & Co.,
of Boston. at 97.17, a basis of about 4.47%. The bonds are dated April 1
1930. Denom. $1,000. Due on April 1. as follows: $1.000, 1931 to 1935.
incl.. $2,000. 1936 to 1940, incl.. $3.000, 1941 to 1946, incl.. $4,000, 1947
to 1951, incl., and $5,000 from 1952 to 1961, incl. Both prin. and semi-
annual int, are payable in Boston. A list of the bids received for the issue
follows:
Bidder- Rate Bid.

Estabrook & Co. (purchaser)   97.17
E. H. Rollins & Sons 96.101
Graham, Parsons & Co 94.41
Alexander Gordon & Co 91.75
OMAHA, Douglas County, Neb.-LIST OF BIDDERS.-The follow

big is an official tabulation of the bidders and their bids for the two issues
of coupon (A. & 0.) bonds, aggregating $150,000, that were purchased by
the Northern Trust Co. of Chicago.-V. 130. p..2076-on March 17:
Bidder- Amount. Rate. Prem.

Northern Trust Co., Chicago* $150.000 434% $978.00
Hibernia Securities Co., New Orleans, and Mer-

cantile-Commerce Co., St. Louis  150,000 434 1,770.00
First Detroit Co., Chicago  150,000 43/ 31.25
Omaha National Co., Omaha 150,000 4

150.000 4 67288150National City Co., Chicago 
Guaranty Co. of New York, Chicago  150,000 4 2,735.09
Phelps, Fenn & Co., New York 1 80,000 4 30.00

1 70,000 4
Central Illinois Co., Chicago  150,000 4 00

150,000 4 
2,1.00

Ames, Emerich it Co.. Chicago 
1100,000 4 1,436180..0000United States National Co., Omaha 
1 50,000 4

United States National Co., Omaha  150,000 4 242.00
Halsey, Stuart & Co., Chicago f 70,000 4349' 1

'9000 , 

165.00
1 80,000 434071

H. M. Byllesby & Co., Chicago 150,000 43407 
4 

3,060.00
Co..H. M. Byllesby &  Chicago  150 0

150,000 4 q % 
248155..0000

Wachob, Bender & Co., Omaha 
M. F. Schleter & Co., Cincinnati, and Taylor,

Wilson Sr Co.. Cincinnati  150,000795.00
Continental Illinois Co., Chicago  150,000 10 255.00
First Union Trust & Savings Bank, Chicago  150,000 4
A. B. Leach & Co., Chicago 

44 
612.15
580.00

4
100100

Harris Trust & Savings Bank, Chicago  100,000 241.00
50,000 4

Salomon Bros. & Hutzler, Chicago  7755..000000 44 ,) . 201.00

Ware, Hall Co. and First Trust Co. of Omaha- 150,000 434% 11.00
BBarr ros. & Co., New York, and Stern Bros.

4& Co., Kansas City 150.000
Stone, Webster & Blodget, Chicago  150.000
Metropolitan Utilities Dist. of Omaha  150,000 'Ai 68

718.50

3,0235..0050ropoli 
*Successful bid
ORLEANS COUNTY (P. 0. Albion) N. Y.-BOND SALE.-The

$115,000 coupon or registered highway bonds offered on March 27-V.
130 p. 1883-were awarded as 4 Als to the Orleans County Trust Co. of
Albion, at par plus a premium of $1,015, equal to 100.88, a basis of about
4.15%. The bonds are dated March 1 1930 and mature on Sept. 1. as
follows:;$58,000 in 1941 and. 57,000 in 1942. Bids submitted for the bonds
were as follows:
Bidder- Int. Rate.

Batchelder & Co., 25 Broadway . N. Y  4 Si 7 $115,483.00
Kissell, Kinnicutt & Co., 14 Wall St., N. Y  434%116,009.00
The Equitable Corp. of N. Y., 11 Broad St., N. Y- 434%115.304.75
Geo. B. Gibbons & Co.. 49 Wall St., N.Y.  

81 
116,653.01

Roosevelt & Son, 30 Pine St., N.Y  116,881.40
Bankers Co. of N. Y., 16 Wall Bt. N.Y  116,424.35
M. & T. Trust Co.. Buffalo, N.Y'  4 k lb.' 115,206.08
Orleans County Tr. Co., Albion, N. Y. (purchaser) 434 % 116,015.00
OXFORD, Granville County, N. C.-BOND OFFERING.-Sealed bids

will be received by W. P. Stradley. Clerk of the Board of Commissioners,
until 2 p. in. on April 9 for the purchase of a 140.000 issue of water funding
bonds. Interest rate is not to exceed 67.. Denom. 31.000. Dated April 1
1930. Due on April 1 as follows • $1,000. 1933 to 1942, and $2,000, 1943
to 1957. all incl. Prin. and int. (A. & 0.) payable in New York. Bonds
cannot be sold below par. The town will furnish the bonds and the ap-
proving opinion of Storey, Thorndike, Palmer & Dodge of Boston. Prepa-
ration of bonds by McDaniel Lewis of Greensboro. A certified check for
2% of par of the bid, payable to the Town Treasurer, is required.
PAMPA SCHOOL DISTRICT (P. 0. Pampa), Gray County, Tex.-

ADDITIONAL. INFORMATION.-We are informed by Joe M. Smith,
Business Manager of the District, that the sale of the $200,000 issue of
5% coupon school building bonds scheduled for March 18 (V. 130, p. 2076)
has been postponed indefinitely.. Private bids will be received. Denom.
$1.000. Dated March 15 1930. Due serially in 30 years. Interest
payable in March and September.
PASADENA, Harris County, Tex.-BOND OFFERING.-Sealed bids

will be received by J. C. Thomas, City Secretary, until 2 p. m. on April 8,
for the purchase of four issues of 6% semi-annual bonds aggregating $120,000
as follows:
$58.000 water works bonds. Due on April 10, as follows: $1,000, 1931 to

1950, and $2,000. 1951 to 1969. all incl.
45,000 sewer bonds. Due on April 10, all follows: $1.000, 1931, 1933.

1935, 1937 and 1939 to 1959, and $2,000, 1960 to 1969, all incl.
5,000 fire station bonds. Due $1.000 on April 10 1939, 1948, 1956.

1963 and 1969.
12.000 refunding bonds. Due $1,000 on April 10 1934, 1938, 1942, 1946

1949, 1952, 1956, 1958, 1961, 1964. 1967 and 1969.
The approving opinions of the Attorney General and Chapman & Cutler,

of Chicago, will be furnished. A certified check for 2% of the bonds,
payable to the City, must accompany the bid.
PERRY, Taylor County, Fla.-BONDS NOT SOLD.-The $50,000

issue of 67. semi-annual ref. bonds offered on March 25-V. 130, p. 1884-
was not sold as no bids were received. Due from April 1 1932 to 1951, incl.
PERTH AMBOY, Middlesex County N. J.-BOND SALE.-Rapp &

Lockwood of New York, were awarded ,E385.000 bonds of the $395,000
434% coupon or registered school issue offered on Mar. 26-V. 130, p. 1884.
The successful bidders paid $395,841, equal to 102.81, a basis of about
4.497.. The bonds are dated April 1 1930 and mature on April 1 as follows:
$10.000, 1932 to 1939 hid.; $15,000, 1940 to 1959 incl., and $5,000 in 1960.
The successful bidders will reoffer the issue for public investment some time
next week. The following is an official tabulation of the bids submitted
for the bonds:

Bidder-
Rapp & Lockwood (purchaser) 

No. Bands Bid For Price Bid.
385 $395,841

Perth Amboy Trust Co  386 395,888
Raritan Trust Co  386 395,379
H. B. Hand & Co  386 3
H. L. Allen & Co  387 

309055;55825

Hoffman & Co., Morris Mather & Co., and
E. J. Coulon & Co., jointly  390 395,621

A. B. Leach & Co.,and Batchelder & Co.,jointly 390 395,616
B. J. Van Ingen & Co  390 395,559
Flrit National Bank of Perth Amboy  390 

3WPITT COUNTY (P.O. Greenville), N. C.-BOND OFFERING.-Ser2led 
bids will be received until 2 p. m. on April 8 by J. C. Gasldns, Clerk of the
Board of County Commissioners, for the purchase of a $450,000 issue of
coupon road refunding bonds. Interest rate is not to exceed 670. De-
nom. $1,000. Dated April 1 1930. Due on April 1 as follows. $10,000.
1931 to 1940; $15,000, 1941 to 1950, and $20,000 1951 to 196(1, all incl.
Principal only of bonds will be registerable. Prin. and int. (A. & 0.)
payable at the Guaranty Trust Co. in N. Y. City, Storey, Thorndike,
Palmer & Dodge of Boston will furnish the approving opinion. Prepara-
tion of bonds by McDaniel Lewis of Greensboro. Purchasers are required
to pay expenses of delivery. A certified check for 2% of par of the bid.
payable to the county, is required.
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PITTSBURGH, Allegheny County, Pa.-BELATED BOND SALE.-

We learn that the Sinking Fund Commission during 1929 purchased an issue
of $22,000 411% funding bonds at a price of par. Dated May 1 1929 and
due on May 1 1930. This is the only bond issue sold by the city during 1929.
PLATTE CITY, Platte County, Mo.-ADDITIONAL INFORMA-

TION.-The 336.000 issue of water system distribution bonds that was
purchased by Stern Bros. & Co., of Kansas City-V. 130. p. 2076-bears
interest at 5%. The bonds mature in 1950 and were awarded at a price of
99, a basis of about 5.08%.
QUANAH, Hardeman County, Tex.-PROPOSED SALE.-On April 1

an election will be held in order to ratify the sale of the municipal water
works system to the Southern Union Gas Co. of Dallas. A month ago a
similar election was held, asking for the sale of the system, in which the
vote was 626 "for" to 88 "against."
PORT ARTHUR, Jefferson County, Tex.-BONDS REGISTERED.-

Six issues of 5% bonds aggregating $1,305,000, that were unsuccessfully
offered for sale on Feb. 15-V. 130, p. 1320-have been registered on
March 20 by the State Comptroller. Due from 1931 to 1970.
PORTER COUNTY (P. 0. Valparaiso) Ind.-BOND SALE.-The

32.638.40 6% ditch construction bonds offered on March 15-V. 130, p.
1513-were awarded at a price of par to Bertie G. Fehrman, a local in-
vestor the only bidder. The bonds are dated Jan. 16 1930 and mature
$283.84 on May 15 from 1931 to 1940 incl.
PORTLAND, Multnomah County, Ore.-ADDITIONAL INFOR-

MATION.-The $51,000 issue of 4% % semi-annual fire boat, fire station
and fire equipment bonds that was purchased by Mr. Abe Tichner, of
Portland, at a price of 100.03-V. 130. p. 1884-is stated March 1 1930
and matures on March 1, as follows: $5.000, 1933 and 1934; $6,000, 1935
to 1937: $7,000 in 1938. and $8,000. 1939 and 1940, giving a basis of about
4.49%.

POTTAWATTAMIE COUNTY (P. 0. Council Bluffs) Iowa.-BOND
OFFERING .-Bids will be received until 2 p.m. on March 31, by W. A.
Stone, County Treasurer, for the purchase of a $200,000 issue of primary
road bonds. Int. rate Is not to exceed 57,, payable annually. Denom.
$1,000. Dated May 1 1930. Due $20,000 from May 1 1935 to 1944 incl.
Optional after May 1 1935. Prin. and int. is payable at the office of the
County Treasurer. Sealed bids will be received up to the hour of calling for
open bids. Bids below par are not acceptable. A certified check for 3%,
payable to the above official, must accompany the bid.
(This report supplements that given in V. 130, p. 2077.)
POTTAWATOMIE COUNTY (P. 0. Westmoreland), Kan.-BOND

OFFERING.-Sealed bids will be received by W. F. Plummer, County
Clerk, until 1 p. m. on March 31, for the purchase of from $100,000 to $300.-
000 41 % semi-annual road improvement bonds. Denom. $500. Due
$10.000 from Jan. 1 1931 to 1940, incl. Bids will be received for the whole
or any part of the issue.

PORTSMOUTH, Rockingham County, N. H.-TEMPORARY LOAN
-A $50,000 temporary loan, due on Sept. 2 1930, was sold at a 3.49%
discount as follows: $25.000 to the Merchants National Bank of Boston.
and $25,000 to the First National Old Colony Corp. of Boston. Bids for
the loans were as follows:

Merchants National Bank (purchaser of $25,000) 
Dis3co4u9n%t.Bidder -

Merchants
National Old Colony Corp. (purchaser of $25,000) 3.49

Faxon Gado & Co 

QUINCY, Norfolk County, Mass.-BELATED BOND SALE33.:-7581!

S. N . Bond & Co 

addition to the various other bonds sold by the city during 1929 and re-
ported in these columns as they were made, we learn that the following
additional issues aggregating $90,000 and bearing 43,6% interest were pur-
chased by hstabrook & Co. of Boston:
$50,000 sanitary sewer bonds sold at 100.21. a basis of about 4.46%. Dated

Aug. 11929. Due $5,000 annually from 1930 to 1939 incl.
40,000 sanitary sewer bonds sold at 100.28. a basis of about 4.33%. Dated

Nov. 1 1929. Due $4,000 annually from 1930 to 1939 incl.

RADCLIFFE, Hardin County, lowa.-BOND SALE.-The $5,000
Issue of 4g % coupon water works bonds offered for sale on March 24-
V. 130, p. 1884-was purchased by the Security State Bank. of Radcliffe.
for a premium of $34, equal to 100.68, a basis of about 4.66%. Dated
April 1 1930. Due in 10 years.
RAMSEY COUNTY (P. 0. St. Paul), Minn.-BOND OFFERING.-

Sealed bids will be received until 2 p.m. on April 7, by Geo. J. Ries, County
Auditor, for the purchase of an issue of $1.000,000 road and bridge, series I.
bonds. Int. rate is not to exceed 4% Vo. Payable semi-annually. The
rate is to be stated in multiples of tI of 1%, and must be the same for all
of the bonds. Denom. $1,000. Dated May 1 1930: due on May 1, as
follows. $32,000. 1931; 333,000, 1932: $35,000, 1933: 536,000, 1934; 538,000.
1935; 840.000, 1936: 342,000, 1937; 543,000, 1938: $45,000, 1939; 347.000.
1940; 350,000, 1941, $52,000, 1942; 554,000, 1943: $56.000, 1944; $59,000,
1945; $62,000. 1946: $64,000, 1947; 567,000, 1948; $71.000, 1949 and $74,000
In 1950. Prin. and in (M. & N.) payable at the County Treasurer's
office, the First National Bank of St. Paul, or the Chase National Bank
in New York. These bonds will not be sold below par. Authority'
Chap. 116, Seas. Laws of Minn. 1929. They are part of an authorized
Issue of $6,000,000. The approving legal opinions of Wm. F. Hunt, of
St. Paul, and Thomson, Wood & Hoffman, of New York, will be furnished.
Delivery of the bonds will be made to the purchaser at such places as he
may designate, at the purchaser's expense. Bonds are coupon inform
registerable as to prin. only. A cerdfied check for 2% of tho bonds bid
for, is required.

Official Financial Statement.
Actual value of taxable property, 1929, estimated $579.170,604.00
A.sessed value of taxable property, 1929 
Assessed value of real estate $156,839,842.00
Assessed value of personal property  32,598,396.00
Assessed value of money and credits  94,870.273.00
Assessed value of Elec. Light & Power Cos- 126,405.00

Total Indebtedness of Ramsey County as of
Mar. 15 1930'

Trunk highway reimbursement assumed
by State of Mimi  3173 .768.48

Series "A" to "F," incl'. road and bridge
bonds. Chap. 388, S. L. Minn. 1923  4,756,000.00

Series "G" and "H" road and bridge bons.
Chap. 116, S. L. Mimi. 1929  2.000,000.00

Ilispital bonds, Chap. 398, S. L. Minn.
1923  223,000.00

Hospital and almshouse bonds, Chap. 70.
S. L. Minn. 1927  116.000.00 $7,268,768.48
Average tax rate for 1929 for 31,000.00 taxable value, $72.17.
Taxable value of real property is 33 1-3% and 40% of actual value.
Taxable value of personal property is 10% to 40% of actual value.
Tax on money and credits is $3.00 on $1,000.00 actual value.
Population, 1920 census, 244,544. Estimated now, 304.221.
RICHMOND, Henrico County, Va.--CONTEMPLATED BOND SALE.

-It is reported that sealed bids will be received until July 1 by Landon B.
Edwards, City Comptroller, for the purchase of an issue of $1,350,000
43. % school, street and sewerimprovement bonds.
ROBESON COUNTY DRAINAGE DISTRICT NO. 4 (P. 0. Lum-

berton), N. C.-BOND OFFERING .-Sealed bids will be received by K.
M. Biggs, Chairman of the Board of Commissioners, until 2 p. m. on April
10, at the office of Junius J. Goodwin, 200-201 Planters Bank Bldg.,
Lumberton, for the purchase of a $30,000 Issue of 6% semi-annual drainage
bonds. Dated April 1 1930. Due $2,000 from 1935 to 1949 incl. Au-
thority for issuance: Chap. 94, Cons. Stat. of N. C. as amended and
Chap. 197, N. C. Public Local Laws of 1927. A certified check for 2%
of the bonds bid for, payable to the Chairman, is required.
The purchaser will be furnished with the approving opinion of Peck,

Shaffer & Williams of Cincinnati.
ROCKFORD SANITARY DISTRICT (P. 0. Rockford), Winnebago

County, III.-BOND SALE.-The $500,000 % sewer bonds offered on
March 27-V. 130. p. 2077-were awarded to the Harris Trust & Savings
Bank, and the First Union Frust & Savings Bank, both of Chicago, jointly,
at a price of 100.57, a basis of about 4.43 7, . The bonds are dated March 1
1930 and mature $25.000 on March 1 from 1931 to 1950 incl.
ROCKVILLE CENTRE, Nassau County, N. Y.-LIST OF BIDS.-

Below is a complete official list of the bids received on March 18 for the
three Issues of coupon or registered bonds aggregating $185,000 awarded

, •

as 4.30s to Rapp & Lockwood of New York, for a premium of $257.15,
equal to 100.13. a basis of about 4.29%.-V. 130, p.2077.

Int.Rate. Rate Bid.er-
Rapp & Lockwood (purchaser) 4.30 100.13
Parson, Son & Co 4.40% 100.13
Marion Trust Co. (Buffalo) 4.50 100.64
Roosevelt & Son 4.40V 100.15
Batchelder & Co 4.40% 100.44
George B. Gibbons & Co., Inc 4.50% 100.51
Bank of Rockville Centre Trust Co 4 .50 7: 100.58
Lehman Bros. and Manufacturers & Traders Trust Co..

jointly 4.50% 100.41
ROXBORO, Person County, N. C.-NOTES NOT SOLD.-The

$62,000 issue of not exceeding 6% semi-annual local improvement bond
anticipation notes offered on March 20.-V. 130, p. 1884-was not sold
as no satisfactory bid was obtained. Dated Apr. 1 1930. Due in one year.

ROYAL OAK, Oakland County, Mich.-DELAY OPENING OF
BIDS.-James D. Newsum, Director of Finance, reports that all of the
bids received on March 24 for the purchase of the 3200.000 improvement
bonds offered for sale-V. 130. P. 2077-are to be opened on March 31.
The bonds mature on Jan. 1, as follows' 325.000, 1932 to 1936. incl., and
515,000 from 1937 to 1941. incl.

SAGINAW, Saginaw County, Mich.-BOND SALE.-The Sinking
Fund Commission during 1929 purchased an Issue of $35,000 % side-
walk bonds. Dated Jul 1 1929. Due annually from 1930 to 1934 incl.
SALEM, Essex County, Mass.-TEMPORARY LOAN.-The Mer-

chants National Bank of Salem on March 26 purchased a 3250.000 tem-
porary loan at a 3.13% discount, plus a premium of $1.47. The loan is
dated March 26 1930 and is payable as follows: $200,000 on Oct. 21 1930
and $50,000 on Nov. 3 1930. Bids submitted were as follows:
Bidder- Discount.

Merchants National Bank of Salem (purchaser, plus $1.47)  3.13%
Salem Trust Co  3.28
Bank of Commerce & Trust Co  3.36
Faxon, Gade & Co  3.38
Naumkeag Trust Co  3.44
Salomon Bros. & Hutzler  3.46 o
SALEM, Essex County, Mass.-BELATED BOND SALE.-The

Naumkeag Trust Co. of Salem, during 1929 purchased an issue of $49,000
4% % Kernwood Bridge reconstruction bonds, dated Aug. 1 1929 and due
annually from 1930 to 1934 incl.
SALINA, Saline County, Kan.-BOND SALE.-The $34,287.75

Issue of 43§% semi-anual sewer improvement bonds offered for sale on
March 24-V. 130, p. 2077-was purchased by the Central Trust Co. of
Topeka. Dated Feb. 1 1930. Due in from 1 to 20 years from date of
issuance.

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. 0.
San Antonio), Bexar County, Tex.-BOND SALE.-The $2,000,000
issue of 4% % coupon school bonds offered for sale on March 25-V. 130.
p. 1702-was purchased by a syndicate composed of the National City Co.
of New York, the Harris Trust & Savings Bank, the Continental Illinois
Co. and the Foreman State Corp., all of Chicago, and the City Central
Bank &.Trust Co. of San Antonio, at a price of 102.913. a basis of about
4.51%. Dated April 1 1930. Due $50,000 from 1931 to 1970 incl.
BONDS RE-OFFERED FOR SUBSCRIPTION.-The successful syndicate

is now ogffering the above bonds for public investment at prices to yield
from 4.00% in 1931 to 4.40% from 1934 to 1970 incl.
SAN FRANCISCO (City and County), Calif .-OFFERING DETAIL.

-We are informed by J. S. Dunnigan, Clerk of the Board of Supervisors
in relation to the offering scheduled for March 31. of the $2,286,000 boule-
vard and $1,020,000 sewer bonds-V. 130. p. 2077-that the int. is payable
as follows; on the sewer bonds, Jan. and July 1, and on the boulevard
bonds, May and Nov. 1.

SAN PATRICIO COUNTY ROAD DISTRICT NO. 5 (P.O. Sinton),
Tex.-BONDS NOT SOLD.-The $225,000 issue of 5% % semi-annual
road bonds offered on March 26-V. 130, p. 2077-was not sold, as all the
bids were rejected. Dated April 10 1930. Due from April 10 1932 to 1960.
SCRANTON, Lackawanna County, Pa.-BOND SALE.-George

Deckelnick, City Treasurer, informs us that during 1929 an issue of $185,000
% judgment liquidation bonds at a price of 101.87, a basis of about

4.32%. The bonds are dated May 1 1929. Denom. $1.000. Due on
May 1 as follows: 37,000, 1930 to 1934 incl., and $6.000 from 1935 to
1959 incl. Prin. and semi-annual int. (M. & N. 1) payable at the office
of the City Treasurer.

SCRANTON POOR DISTRICT, Lackawanna County
' 
Pa.-BOND

SALE.-The $1,000,000 coupon, registerable as to principal district bonds
offered on March 21-V. 130, p. 838-were awarded as 430 to E. H.
Rollins & Sons, of Philadelphia, at 100.012, a basis of about 4.49%. The
accepted bid was the only one received. The bonds are dated March 1
1930. Denomination $1,000. Due $50,000 on March 1 from 1931 to
1950 inclusive. Principal and semi-annual interest (March and Sept. 1)
payable at the West Side Bank, Scranton. The successful bidders are re-
offering the bonds for public investment at prices to yield @00 to 4.20%
according to maturity. The district is said to consist of all of the City
of Scranton with the exception of the 22nd Ward (whose assessed valuation
Is less than $1.000,000) and in addition includes the Borough of Dunmore.
The assessed valuation of the City of Scranton is $126,754,730.

Financial Statement.
Assessed valuation (1929) $140.018,515
Estimated real valuation  280,037,030
Bonded debt (including this issue)  1.000.000
Population (1920 census). 153.160: Present population (estimated). 171,000.
SEA ISLE CITY, Cape May County, N. J.-BOND OFFERING.-

William F. Jocher, City Clerk, will receive sealed bids until 2 p. m. on
April 15 for the purchase of 524,000 6% coupon or registered water bonds.
Dated Jan. 15 1930. Denom. $1,000. Due $1,000 on Jan. 15 from 1931
to 1954 incl. Interest payable in January and July. No more bonds are
to be awarded than will produce a premium of $1,000 over the amount of
the issue. A certified check for 2% of the amount of bonds bid for, payable
to the order of the City Treasurer, must accompany each proposal. The
approving opinion of Caldwell & Raymond of New York, will be furnished
to the purchaser.

SHAKER HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-
BOND SALE.-The $719,020 special assessment street improvement bonds
offered on March 27-V. 130, p. 1885-were awarded as 4345 to a syndicate
composed of Otis & Co. of Cleveland, Stranahan. Harris & Oat's, Inc. of
Toledo. Fifth-Third Union Co. of Cincinnati, and the Mercantile Commerce
Co. of St. Louis, at par plus a premium of $2,301.04, equal to 100.32. a
basis of about 4.44%. The bonds are dated April 1 1930 and mature on
Oct. 1 as follows: $71.020, 1931, and 372.000 from 1932 to 1940 incl.
The following is a complete list of the bids submitted for the issue:
Bidder- Premium.

Otis & Co.; Stranahan. Harris & Otitis, Inc.; Fifth-Third Union
Co.; and the Mercantile Commerce Co $2,301.04

Guardian Trust Co.; Mitchell, Herrick & Co.; and First Detroit Co. 2,230.00
Banc Ohio Securities Corp. and Seasongood & Mayer  1,581.84
Ames, Emerich & Co.; First Wisconsin Co.; Wells-Dickey Co.;
and Merrill, Hawley & Co  2.265.00

SHALER TOWNSHIP, Allegheny County, Pa.-BOND SALE.-The
$400,000 434% improvement bonds offered on March 26-V. 130. p. 1885-
were awarded to M. M. Freeman & Co., Inc. of Philadelphia, at a price of
102.65. a basis of about 4.27%. The bonds are dated Feb. 1 1930 and
mature on Feb. I as follows: $25,000 in 1935, and $15,000 from 1936 to
1960 incl.

SHELBY, Ocean& County, Mich.-BONDS DEFEATED.-At an
election held recently the voters rejected a proposal to issue $6,000 in
bonds to finance the erection of a village building on the lot adjoining the
present village engine house. The measure was disapproved by a vote
of 190 to 70.

SHELBY COUNTY (P. 0. Harlan), lowa.-BOND OFFERING.-J.
T. Newby, County Treasurer, will receive both sealed and open bids for up
to 2 p. m. on April 1 for the purchase of a $200,000 issue of primary road
bonds. The same conditions governing the Bremer County sale obtains
in the above offering.
(This proposed sale was mentioned in V. 130, p. 2078).
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SHREVEPORT, Caddo Parish, La.-BONDS RE-OFFERED.-The
$500,000 issue of water works revenue bonds that was purchased by Cald-
well & Co., of Nashville as 5s at par-V. 130, p. 1702-Is now being re-
offered for public subscription at prices to yield 4.50% on all maturities.
Due from Mar. 1 1931 to 1940. incl. Prin. and int. (M. & S.) payable
at the Central Hanover Bank & Trust Co. in New York City. The offering
notice reported as follows The bonds are an obligation of the city, payable
both prin. and int. solely from revenues derived from the operation of the
water works system. For the 5-year period ending Dec. 31 1929 net
earnings of the system amounted to $580.609 and for the fiscal year ending
Dec. 31 1929 were $153,328, equal to over 6 times int, charges on this issue.

Shreveport is the second largest city in Louisiana and reports assessed
valuation for 1929 of $124,039.290 and net bonded debt of $5,203.050.
SMYTH COUNTY (1!. 0. Marion), Va.-BONDS VOTED.-At the

special election held on March 11-V. 130. p. 1321-the voters authorized
the issuance of $35.000 in bonds to repair and enlarge the jail by a small
majority.
SOMERS (P.O. Somers), Westchester County, N. Y.-BOND SALE.

-The $195,000 coupon or registered highway bonds offered on March 19
-V. 130, P. 1885-were awarded as 454s to Batchelder & Co., of New
York, at 100.30, a basis of about 4.46%. The bonds are dated March
1 1930 and mature on March 1, as follows: $5,000, 1931, and $10,000 from
1932 to 1950, incl.
The successful bidders are reoffering the bonds for public investment

priced to yield 4.30%. The securities are stated to be legal investment
for savings banks and trust funds in New York State and to be direct
obligations of the entire Town of Somers, which reports an assessed valua-
tion of $4,821.510, and a total bonded debt, including the present issue,
of $316,000.
SOMERVILLE, Middlesex County, Mass.-TEMPORARY LOAN.-

The First National Old Colony Corp., of Boston, on March 20 purchased
a $500,000 temporary loan at a 3.32% discount, plus a premium of $6.05.
The loan is dated March 20 1930 and is payable as follows: $300,000, Nov.
21 1930, and $200,000 on Dec. 2 1930.

SOUTH CAROLINA, State of (P. 0. Columbia).-BOND SALE.-
The $10.000,000 issue of coupon or registered highway bonds offered for
sale on March 21-V. 130, p. 1702-was purchased by a syndicate com-
posed of the First National Bank. the Bankers Co. of New York, the
National City Co., E. H. Rollins & Sons, Estabrook & Co., The First
Detroit Co., and Kean, Taylor & Co., all of New York; The Northern
Trust Co., of Chicago, and the South Carolina National Bank, of Colum-
bia, as 4145, at a price of 102.359, a basis of about 4.31%. Dated April 1
1930. Due from Dec. 1 1939 to 1953, all inclusive.
BONDS RE-OFFERED BY PURCHASER.-The syndicate is now re-

offering the above bonds for public subscription at prices to yield 4.20%
on all maturities. They are reported to be legal investment for savings
banks and trust funds in New York. They represent the initial financing
of a comprehensive State highway program for South Carolina-V. 130,
p. 1508-and are general obligations of the State which reports an assessed
valuation of taxable property for 1929 of $426,359,133 and a net bonded
debt, including this issue, of $14,467,471.

SOUTH CAROLINA, State of (P. 0. Columbia).-NOTE SALE.-
On March 26 a $4.000,000 issue of tax anticipation notes was purchased by
a syndicate composed of the Bankers Co. of New York. the First National
Bank, the First National Old Colony Corp., all of New York, and the South
Carolina National Bank of Columbia as 3.84s, plus a premium of $17.
Dated March 311930. Due on March 31 1931.
SOUTH PORTLAND, Cumberland County, Me.-TEMPORARY

LOAN.-The $350,000 temporary loan offered on March 24-V. 130,
p. 2078-was awarded to the Fidelity-Ireland Corp., of Portland, at a
3.46% discount, plus a premium of $4.75. The loan is dated March 26
1930 and is payable on Oct. 8 1930. The accepted bid was the only one
received.
SPENCERVILLE, Allen County, Ohio.-BOND SALE.-The $21,-

886.26 property owners' portion water works system construction bonds
offered on March 7-V. 130, P. 1515-were awarded as 5fis to Spitzer,
Rorick & Co., of Toledo, at par plus a premium of $119, equal to a price
of 100.54, a basis of about 5.64%. The bonds are dated March 1 1930
and mature on Sept. 1, as follows: $2,000. 1931 to 1938, incl.; $3,000,
1939, and $2,886.26 in 1940.
SPRINGFIELD CITY SCHOOL DISTRICT, Clark County, Ohio.

-BOND SALE.-The $250,000 school bonds offered on March 25-V.
130, p. 2078-were awarded as 43s to Braun, Bosworth & Co., of Toledo,
at par plus a premium of $1,029, equal to 100.41, a basis of about 4.20%.
The bonds are dated March 1 1930 and mature on Sept. 1, as follows:
$11.000. 1930 to 1939, incl., and $10,000 from 1940 to 1953, incl.
An official list of the bids submitted for the issue follows:
Bidder- Int. Rate. Premium.

Braun 
D
, Bosworth & Co., Toledo (purchaser) 4 $1,029.00

First etroit Co., Detroit  426.00
W. L. Slayton & Co., Toledo  275.00
Mitchell, Herrick & Co., Cleveland  228.00
Halsey, Stuart & Co., Chicago 4 175.00
Stranahan, Harris & Oatis, Inc., Toledo 4 o 4.138.00
Taylor, Wilson & Co., Cincinnati 43,939.00
A. B. Leach & Co.. Chicago 434 T9 3,677.94
Hayden, Miller & Co., Cleveland 4
Stone & W hater and Blodget, Inc., Chicago 4
First National Bank & Trust Co., Springfield 4q 

3.623.00 
3525.00to 
3,500.00

Seasongood & Mayer, Cincinnati 434 0 3,480.00
Guaranty Co. ef New York, N.Y 4% % 3,375.00
Breed, Elliott & Harrison, Cincinnati 4% % 3,200.00

SPRUCE PINE, Mitchell County, N. C.-BOND OFFERING.-Sealed
bids will be received until 7•30 p.m. on April 1 by J. H. Duncan, Town
Clerk, for the purchase of a $35,000 issue of 6% semi-annual public hos-
pital bonds. Dated April 1 1930. Due as follows: $1,000, 1932 to 1940,
and $2,000, 1941 to 1953, all inclusive. Legality approved by Peck,
Shaffer & Williams, of Cincinnati. A certified check for 2% must accom-
pany the bid.
(This report supplements that given in V. 130, P. 2078.)

STARR COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 1 (P. 0. Rio Grande) Tex.-BOND OFFERING.-
Sealed bide will be received until 10 a.m. on April 4 by Lino Perez, President
of the District, for the purchase of an issue of $1,200,000, 6V water improve-
ment bonds. Denom. $1,000. Dated May 1 1929. Due on May 1 as follows'
$10,000. 1932; $11,000, 1933; $12,000. 1934; $13,000, 1935; $14,000,
1936, and 1937: $15,000, 1938; $16,000, 1939 and 1940; $17,000, 1941:
18,000, 1942; $19,000, 1943 $20,000. 1944 21,000, 1945; 322,000, 1946;
24,000. 1947; $25,000, 1948 828.000. 1949 $30,000. 1950:
34,000, 1952; $35,000. 1953 $37.000, 1954 $38,000. 1955; $40,000, 1956;

$42.000, 1957; 4,000. 1 $47,000, 1959 $50,000. 1960; $53,000. 1961;
$56,000. 1962; $60,000, 1963 $64,000. 1964 68,000, 1965; 74,000. 1966.
and $80,000 in 1967. The bids shall also include an offer for an additional
$300,000 bonds or so much thereof as may be necessary to be sold. Prin.
and int. (M. & N.) payable at the District Treasurer's office or the Sea-
board National Bank in New York. These bonds have been approved
by the Attorney-General and registered by the State Comptroller. The
preliminary bond issue was approved, for the purchaser by Clay, Dillon
& Vandewater, of New York City. A certifified check for 1% of the total
amount bid is required.
(This report corrects that given in V. 130. p. 2078.)
Starr County Water Control and Improvement District No. 1 was

organized on Nev. 9 1925 under the provisions of Section 59, Article 16,
of the Constitution of the State of Texas and under the provisions of
Chapter 25, of the General Laws of the Regular Session of the 39th Legis-
lature of Texas. The bond election was held on July 31 1928 with 226 votes
for and none against. A special Act validating the district and Its bonds was
passed March 91929, at the regular session of the 41st Legislature. Districts
of this kind have also been validated by two general laws changing provisions
of said Chapter 25.

Official Financial Statement.
Assessed valuation, 1929 $5,001,300.00
Amount of bonds voted and authorized  1,500,000.00
Amount of bonds issued and to be sold at this time  1,200,000.00
Amount of preliminary bonds and other indebted-

ness including organization expenses such as com-
pensation to engineers for maps, detail plans, and
specifications, attorney's fees and approximately
five miles of canals constructed $75,000.00
(This amount to be paid out of proceeds of sale of this Issue.)

Note.-The overlapping indebtedness includes only that of Grulla Com-
mon School District No. 1. representing a net of approximately $12,000.00.
and approximately 5% of that of Starr County, $15000.00, making a
total of $27,000.00. There is no other overlapping political sub-division or
municipal corporation debt against any property within the district.
The population of the district Is conservatively estimated at 2,500.

However, there are three towns, not included in the legal metes and bounds
of the district, but are adjacent to and lie within the general bounds.
These have a population as follows: Rio Grande City, 4,000; Roma, 1,500,
and Grulla, 1,000.

STEVENS COUNTY SCHOOL DISTRICT NO. 180( P. 0. Colville),
Wash.-BOND OFFERING.-Sealed bids will be received by W. L. Biggar,
County Treasurer, until 11 a. m. on April 5 for the purchase of a $12,000
issue of semi-annual school bonds. Interest rate is not to exceed 6%.
STEWARTVILLE SCHOOL DISTRICT NO. 123 (P. 0. Stewart-

ville), Olmsted County, Minn.-BOND DESCRIPTION.-The $60,000
issue of school building bonds that was reported sold-V. 130, p. 1885-
was purchased at par by the State of Minnesota. The bonds bear interest
at 4 If % and mature in 1949.
STRATFORD, OPPENHEIM, EPHRATAH AND SALISBURY

(Towns of) CENTRAL SCHOOL DISTRICT NO. 1, Fulton and Her-
kimer Counties, N. Y.-BOND OFFERING.-Leo L. Helterline, Clerk
of theeBoard of Education, will receive sealed bids until 8 p. m. on April 11,
for the purchase of $72,000 coupon or registered school bonds, to bear
interest at a rate not exceeding 6%. stated in a multiple of % or 1-10 of
1%. Dated May 1 1930. Denom. $1,000. Due on May 1 as follows:
$1,000, 1931 to 1935 incl.; $2,000, 1936 to 1940 hid.; $3,000, 1941 to 1947
incl.; $4,000. 1948 to 1951 incl., and $5,000 from 1952 to 1955 hid. Frin.
and semi-ann. int. (M. & N.) payable In gold at the First National Bank,.
Dolgeville, or at the Irving Trust Co., New York, at option of holder.
A certified check for $1,440, payable to Mary H. Avery, District Treasurer,
must accompany each proposal. -Approving opinion of Clay, Dillon &
Vandewater of New York will be furnished without cost to the purchaser.

Financial Statement.
Actual valuation, estimated 81.043,817
Assessed valuation, real property and special franchise  843 ,622
Total bonded debt, this issue only  72,000
Population, 1930, estimated. 600.
TAUNTON, Bristol County, Mass.-BOND SALE.-The following

issues of 4% coupon or registered bonds aggregating $215,000 offered on
March 25-V. 130, p. 1885-were awarded to Harris, Forbes & Co., of'
Boston, at 100.92, a basis of about 3.84%;
$140,000 High School addition bonds. Dated June 1 1929. Due 87,000

on June 1 from 1930 to 1949, incl.
100,000 school bonds of 1928. Dated Dec. 2 1929. Due on Dec. 1, as

follows: $7,000, 1930 to 1939, incl., and $6,000 from 1940 to
1944, incl.

75,000 water mains bonds. Dated Jan. 1 1930. Due annually on Jan 1
from 1931 to 1945, incl.

The following is an official tabulation of the bids submitted for the bonds:.
Rate Bid.

Harris, Forbes & Co. (purchaser) 100.92
E. H. RoWns & Sons 100.711
First National Old Colony Corp 100.73
Estabrook & Co 100.68
Curtis & Sanger 100.52
Chase Securities Corp 100.467
Stone & Webster and Blodget, Inc 100.48
R. L. Day & Co 100.349'
Taunton Savings Bank (for $100,000 issue only) 100.84

TAYLOR COUNTY (P. 0. Bedford), Iowa.-OFFERING NOTICE
CORRECTION.-We are now informed that the amount of primary road
bonds to be offered for sale on April 9 is $200,000 and not 8100.000, as
previously reported in V. 130, p. 2079.

TENAFLY, Bergen County, N. J.-BOND OFFERING.-N. F.
Dennis, Borough Clerk, will receive sealed bids until 8.30 p. In. on April 7.
for the purchase of $409.500 434, 43% or 5% public improvement bonds.
Dated Feb. 1 1930. Denom. $1,000, one bond for $500. Due on Feb. 1
as follows: $12,000, 1931 to 1950 hid.: $13,000. 1951 to 1962 incl. and
$13,500 in 1963. Prin. and semi-annual int. (F. & A. 1) payable ta the
Irving Trust Co., New York, or at the Tenafly Trust Co., Tenafly. No
more bonds are to be awarded than will produce a premium of $1,000 over
the amount of the issue. A certified check for 2% of the amount of bonds
bid for, payable to the order of the Borough, must accompany each pro-
posal. The approving opinion of Caldwell & Raymond of New York, will
be furnished to the successful bidder.
TENNESSEE, State of (P. 0. Nashville),-BOND SALE.-The 82,-

000,000 of refunding highway bonds offered for sale on March 27-V. 130.
p. 2079-was jointly purchased by Eldredge & Co. and the International,
Manhattan Co., both of New York, for a premium of $200, equal to 100.01,
a basis of about 4.37%, and the bonds divided as follows: $1,500,000
as 4%s, and the remaining $500,000 as 4% bonds. Dated April 11 1930.
Due on April 11 1935.
The above-named purchasers submitted an alternative offer on the

bonds, a tender of 100.495 for all 454s.
TIFFIN SCHOOL DISTRICT (P. 0. Tiffin), Seneca County, Ohio.

-BOND SALE.-The State Teachers Retirement System, ef Columbus.
recently purchased an issue of $135,000 school district bonds.

TOPEKA, Shawnee County, Kan.-BOND OFFERING.-Sealed
bids will be received by F. W. Knapp, City Clerk, until 10 a. m. on April
1. for the purchase of a $249,425.94 i.661113 of 434% paving bonds. Denom.
$1,000, and one for $425.94. Dated March 15 1930. Due on March 15,
as follows: $24,425.94 in 1931, and $25,000. 1932 to 1940, incl. Prin.
and in (M. & 8.) payable at the office of the State Treasurer. These
bonds will be sold upon the immediate delivery at Topeka, subject to the
approval of the bond transcript by purchaser's attorney. A certified
check for 2% of the bid is required.

Official Financial Statement.
Term bonds  8778,111.41
Serial bonds  3,444,882.70.

Proposed Issue-
Street & alley paving  249,425.94

Floating indebtedness (Temporary bond notes)  224.709.81

Total liabilities 84,894,909.86
Sinking Fund Assets-
Water $96,128.34
General 221,537.03 317,885.37

Net debt $4,377,244.29
1930 tax rate (City) per $1,000. 15.04.

TREZEVANT, Carroll County, Tenn.-BOND REDEMPTION.-
We are informed by G. S. Funderburk, City Recorder, that he Is prepared
to take up a block of $7,000 of the general improvement bonds, dated
July 1923. maturing July 1953, numbered from 50 to 70.
TROUP, Smith County, Texas.-BOND SALE POSTPONED.-The

sale of the three issues of 54% semi-annual bonds, aggregating $60.000.
that was scheduled for March 10-V. 130, p. 1515-has been idenfinitely
postponed. The issues are divided as follows' $25,000 sewer; $21.000
water works and $14,000 refunding bonds.

UNIVERSITY CITY SCHOOL DISTRICT (P. 0. University City
St. Louis County, Mo.-PRICE PAID.-The $225,000 issue of 4 %
school bonds that was purchased by the Mercantile Commerce Co. • St.
Louis-V. 130, p. 2079-was awarded at a price of 101.98, a basis of about
4.29%. Due from March 15 1935 to 1950 incl. (These bonds were voted
at an election held on March 7).

UNIVERSITY HEIGHTS (P. 0. Warrensville Center Road, South
Euclid), Cuyahoga County, Ohio.-BOND SALE.-The following issues
of bonds aggregating $109,448.39 offered on March 18-V. 130. p. 1515-
were awarded as 5s to Merrill, Hawley & Co. of Cleveland, at par plus a
premium of $59.06, equal to 100.05, a basis of about 4.99%;
;64,898.39 street impt. bonds. Dated March 1 1930. Due on Oct. 1 as

follows: $5.898.39 in 1931; 86.000, 1932 to 1935 Incl.; $8,000.
1936; $6,000, 1937 and 193S; $7,000, 1939 and $8,000 in 1950.

44,550.00 road improvement bonds, series 1929-C. Dated Sept. lb
1929. Due on Oct. 1 as follows: 14,550, 1931 and $5,000 from
1932 to 1939 incl.
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VAN ZANDT COUNTY (P.O. Canton) Tex.-BONDS REGISTERED.

-On March 19, a 950.000 issue of 5% road, series "G- bonds was registered
by the State Comptroller. Due serially.

VILLE PLATTE, Evangeline Parish, La.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. on April 26, by Geo. L. Fonterot,
Mayor, for the purchase of a $26,000 issue of 6% ad valorem bonds.
Denom. $100 and 9500. Dated Dec. 1 1929. Due from Dec. 1 1930 to
1949, incl. Prin. and annual int. (Dec. 1) payable at place designated by
the purchaser. The approving opinion of Thomson, Wood & Hoffman of
New York, will be furnished to purchaser at his own expense. A certified
check for $1,000 must accompany the bid.
VISTA UNION SCHOOL DISTRICT (P. 0. Vista), San Diego

County, Calif.-BOND OFFERING.-Sealed bids will be received until
11 a. m. on March 31. by .J. B. McLees, County Clerk, for the purchase of a
$50,000 issue of school bonds. Interest rate is not to exceed 6%. payable
semi-annually. Alternate bids may, be submitted at different interest rates.
Denom. $1,090. Due as follows: 92,000, 1931 to 1934, and $3,000, 1935
to 1948, all incl. Principal and interest is payable at the office of the County
Treasurer. The approving opinion of Orrick, Palmer & Dahlquist, of San
Francisco, will be furnished. A deposit of 3% is required. The following
statement is furnished: The assessed valuation of said school district for
the year 1929 is $1,895.055, and the outstanding bonded indebtedness is
$23,500. Said school district includes and area of 31 square miles, and
the estimated population is 1350.
WATERFORD, Jefferson County, N. Y.-BOND OFFERING.-

French Roach, Village Clerk, will receive sealed bids until 8 p.m. on April 7.
for the purchase of $24,000 coupon or registered consolldated improvement
bonds, to bear interest at a rate not exceeding 5%, stated in a multiple of
3i of 1-10ths of 1%. Dated April 1 1930. Denom. $1,000. Due $2,000 on
Aug. 1 from 1931 to 1942 incl. Prin. and semi-annual int. (Feb. and Aug. 1)
payable in gold at the Bank of Waterford. A certified check for $1,000.
payable to the order of the village, must accompany each proposal. Ap-
proving opinion of Clay, Dillon & Vandewater, of New York, as to the
validity of the bonds will be furnished without charge to the successful
bidder.

WATSONVILLE, Santa Cruz County, Calif.-BOND SALE.-The
$125,000 issue of water works, series of 1929 bonds offered for sale on March
25-17. 130, p. 1886-was purchased by R. H. Moulton & Co., of San
Francisco, as 410, for a premium of $1,538, equal to 101.23, a basis of
about 4.36%. Dated Dec. 11929. Due from 1930 to 1949, incl.
WEBSTER COUNTY (P. O. Walthall) Miss.-BOND OFFERING.-

Sealed bids will be received by J. A. Hightower, Chancery Clerk, until
April 7, for the purchase of a $350,000 issue of road bonds. Bidders are to
name the rate of interest, payable April and Oct. I. Prin. and int. is
payable in Now York City. Denom. 91.000. Dated April 7 1930. Due from
1931 to 1956. A certified check for $1,000, must accompany the bid.
(This offering report amplifies that given in V. 130, p. 2079.)
WEISER, Washington County, Ida.,-BOND OFFERING -Sealed

bids will be received until 8 p. m. on April 3 by John J. Fuller, City Clerk,
for the purchase of a $64,000 issue of coupon filtration plant bonds. Int.
rate is not to exceed 6%, payable semi-annually. Dated July 1 1930.
Due in from 2 to 20 years. The prin. and hat. is payable at the City
Treasurer's office or at some bank or trust company in New York, which
shall be designated by the Mayor and Council, prior to the issuance of the
bonds. A certified check for 5% is required.
WESTFIELD, Hampden County, Mass.-LOAN OFFERING.-The

Town Treasurer will receive sealed bids until 11 a. m. on April 4, for the
purchase at discount of a $20,000 temporary loan. Dated April 4 1930.
Due on Nov. 4 1930.
WEST LAFAYETTE, Coshocton County, Ohio.-BONDS NOT

SOLD-The $1,922.93 6% special assessment street improvement bonds
offered for sale on March 10-V. 130, P. I516-were not disposed of.
The issue is dated Feb. 1 1930 and is payable annually on Feb. I, as follows:
$193.32, 1931, and $192.29 from 1932 to 1940, mcI.'
WEST NEW YORK, Hudson County, N. J.-BOND OFFERING.-

Charles Swensen, Town Clerk, will receive sealed bids until 8 p. m. on
April 8, for the purchase of $62,000 not to exceed 516% interest playground
bonds of 1930. Dated April 1 1930. Denom. $1,000. Due on April 1
as follows: 92,000. 1932 to 1938, inclusive, and $3,000 from 1939 to 1954,
inclusive. Principal and semi-annual interest (April and Oct. 1) payable
in gold at the First National Bank of West New York. Bonds will be
Issued in coupon form, registerable as to both principal and interest. No
more bonds are to be awarded than will produce a premium of $1.000 over
$62,000. A certified check for 2% of the amount of bonds bid for, payable
to the order of the Town, must accompany each proposal. The purchaser
will be furnished with the opinion of Hawkins, Delafield & Longfellow of
New York. that the bonds are binding and legal obligations of the Townof West New York.
WEST SENECA (P. 0. Ebenezer), Erie County, N. Y.-BOND SALE.The $36,500 coupon or registered paving bonds offered on March 24-V. 130, P. 1703-were awarded as 4 ;•is to the Manufacturers & Traders TrustCo.
' 

of Buffalo, at a price of 100.37, a basis of about 4.67%. The bondsare dated Jan. 1 1930 and mature on July 1 as follows: $4,000, 1931 to1938, inclusive, and $4,500 in 1939.
WEST VIRGINIA, State of (P. 0. Charleston).-BOND OFFERING-Sealed bids will be received until 1 p. m. on April 1, by Wm. G. Coi3 Governor, for the purchase of a $4,500,000 issue of % coupon or regis-tered road bonds. Coupon bonds in 91,000 demons., convertible into fullyregistered bonds of $1,000 and $5.000 denoms. Dated Jan. 1 1930. Dueon Jan. 1, as follows: 975,000. 1933; $125,000, 1934 to 1937: 9150,000.1938 to 1941: 9175,000, 1942 and 1943: $200,000, 1944; $225,000. 1945 to1949; $250,000, 1950 and 1951: 5275.000, 1952 and 1953. and $300.000.1954 and 1955. The bonds will bear interest at 4 Si % or in any lesser ratewhich is a multiple of 3 of 1%, which may be named, the rate to be statedby the bidder, a part of the issue may bear one rate, and a part a differentrate. Not more than two rates will be considered in any one bid. Principaland interest (J. & J.) payable in gold at the office of the State Treasurer,or at the Chase National Bank in New York City. The purchasers will befurnished with the approving opinion of Caldwell & Raymond, of New York,but will be required to pay the fee for such approval. These bonds areissued under authority of an act of the Legislature passed on March 2 1929,and are a part of a $20,000,000 issue. The bonds cannot be sold at less thanpar and accrued interest. A certified check for 2% of the bonds bid for,payable to the State, is required.

Official Financial Statement.
Assessed valuation $2.033,992,789Bonded Indebtedness-
1. 1919 Virginia debt bonds (original issue 813.500.000) 5,724,7002. State road bonds-including this offer  *69.300,000
Total bonded indebtedness-including this offer  $75,024,700• $722,000 of this amount, maturity April 1 1930, will be paid andcancelled.
1. 9675,000 required to be retired annually, beginning in 1919.2. Issued pursuant to the Good Roads Amendments to the Constitutionand payable serially, last maturit.tiJan. 11955.
The Constitution of West Vir la provides that the aggregate amountof bonds outstanding for roads shall at no time exceed $85,000,000.The Constitution of West Virginia does not authorize the issuing of bondsfor any other purpose.
Population (1920 census), 1.463,701.
WHEATLAND TOWNSHIP RURAL AGRICULTURAL SCHOOLDISTRICT NO. 1, Mecosta County, Mich.-LIST OF BIDS -The fol-lowing Is a complete list of the bids received on March 18 for the 975.000coupon school bonds awarded as 4%s to W. L. Slayton & Co. of Toledoat 100.28, a basis of about 4.73% (V. 130, p. 2079):
Bidder- Int. Rate Premium.W. L. Slayton & Co., Toledo (purchaser) 4 ti % 9210Prudden & Co., Toledo 5 885Grand Rapids Trust Co, Grand Rapids 434% 205Stranahan, Harris & Oatls, Inc., Toledo 5% 837
WILKES-BARRE, Luzerne County, Pa.-BOND SALE.-The CityTreasurer informs us that during 1929 street paving bonds to the amount of$160,300. bearing 5% interest, were disposed. Purchaser not disclosed.The bonds are dated San. 1 1929 and mature on Jan. 1 1934.
WILMINGTON, New Hanover County, N. C.-BOND SALE.-The$300,000 issue of public improvement bonds offered for sale on March 22-V. 130, p. 1886-was jointly purchased by Durfey & Marr of Raleigh,

and Otis & Co., of Cleveland, as 40, for a premium of $1.620. equal to
100.54, a basis of about 4.4507. Dated Jan. 1 1930. Due fropa Jan. 1
1933 to 1960, incl. The next highest bid was an offer of 100.43 Jointly
tendered by R. W. Pressprich & Co., Stein Bros. & Boyce, and Taylor,
Wilson & Co.
WINCHESTER, Middlesex County, Mass.-TEMPORARY LOAN.-

The Winchester Trust Co. on March 25 was awarded a 9200,000 temporary
loan at a 3.32% discount, plus a premium of $2.50. The loan is dated
March 24 1930 and is payable on Nov. 26 1930. The following bids were
received for the loan:
Bidder- Discount.

Winchester Trust Co. (plus $2.50-Purchaser) 3.32
Faxon, Gade & Co 3.43
W. 0. Gay & Company 3.55 o
WINNESHIEK COUNTY (P.O. Decorah), Iowa.-BOND OFFERING.

-Both sealed and open bids will be received up to 2 p. m. on April 1, by
C. P. Seim, County Treasurer, for the purchase of a $300,000 issue of
primary road bonds. For the maturities and conditions governing this
sale refer to the Audubon County offering.
YONKERS, Westchester County, N. Y.-NOTE SALE.-Notes

amounting to $1.200.000, of which $1.000,000 are issued in anticipation of
taxes and 9200,000 for local improvement purposes, were sold on March 26,
to bear int. at 3.56%, to Salomon Bros. & Hutzler, of New York, at par
plus a premium of $31. The notes mature on Sept. 15 1930 and are being
offered by the purchasers for public investment at prices to yield 3.30%
YORKTOWN (P. 0. White Plains), Westchester County, N. Y.-

BOND OFFERING.-Tench Francis, Town Clerk, will receive sealed bids
until 2 p. m. on April 3, for the purchase of 9135,000 41i % coupon highway
bonds. Dated April 1 1930. Denom. $1,000. Due on April I as follows.
95,000. 1932 and 910,000 from 1933 to 1945, incl. Principal and semi-
annual interest (April and Oct. 1) payable in gold at the Peekskill National
Bank, of PeeksM11. The bonds will be prepared under the supervision of
the International Trust Co., New York. A certified cheek for 2% of the
amount of bonds bid for, payable to the order of the Town, must accompany
each proposal. The approving opinion of Hawkins, Delafield & Longfellow
of New York, will be furnished to the successful bidder.
YUMA COUNTY SCHOOL DISTRICT NO. 17 (P. 0. Yuma), Ariz.

-BOND OFFERING.-Sealed bids will be received by Clara A. Riley-
Clerk of the Board of Supervisors, until 10 a.m. on April 21, for the pur
chase of a $48.500 issue of school bonds. Dated March 1 1930; due on
March 1. as follows; 55,000. 1941 to 1949, and $3,500 in 1950. These
bonds were voted at an election held on Feb. 24. A certified check for
5% is required.

CANADA, its Provinces and Municipalities.
ASCENSION DE NOTRE-SEIGNEUR (P. 0. Lake St. John), Que.-

BOND SALE.-The $7,000 515% coupon improvement bonds offered on
March 17-V. 130, p. 1887-were awarded to J. E. Laflamme, at a price
of 96.72. The bonds are dated Dec. 1 1929. Denomination mo. Pay-
able serially in 10 years at St. Joseph d'Alma, Montreal and Quebec.
Interest payable in June and December.
BRITISH COLUMBIA, Province of (P. 0. Victoria).-BOND

OFFERING.-W. C. Shelly, Minister of Finance, will receive sealed bids
until 12 m. on March 31, for the purchase of 93,000,000 414% direct obliga-
tion bonds. Dated April 2 1930. Alternative bids will be received for gold
sinking fund bonds maturing in 25 years or gold bonds maturing in 3 years,
both classes payable in Canada and the United States. Payment it to
be made in Canadian funds with accrued interest at the Can2,11an Bank
of Commerce, of Victoria, upon delivery of interim certificates without
coupons, which will be ready for delivery within 7 days from the date ef
Purchase. Coupon or fully registered bonds may be had. The purpose of
this loan is the repayment of Treasury Bills originally issued for roads and
bridges, $2,000,000; buildings, 9500,000; general purposes. $500.000, and
the new issue will not increase the debt of the Province.
CARLETON COUNTY (P. 0. Ottawa), Ont.-BOND SALE.-The

9252.950 5% coupon improvement bonds offered on March 20-V. 130.p. 1703-were awarded to Matthews & Co. of Toronto and J. L. Graham
& Co., also of Toronto, jointly, at a price of 99.035, a basis of about 5.17% •The bonds mature as follows: 9137,250, payable in 20 equal annual
installments of principal and interest; 975.700, payable in 5 equal annual
installments of principal and interest, and $40,000 are payable in 10 equal
annual installments of principal and interest.
The "Financial Post" of March 27 gave the following as a list of the

bids submitted for the bonds.
Bidder- Rate Bid.

*Matthews & Co., and J. L. Graham & Co 99.035
H. C. Monk & Co 9886
H. R. Bain & Co 98.66
A. E. Ames & Co 98.62
Gardner & Co 98.53
McLeod, Young, Weir & Co 98.44
Dyment, Anderson & Co 98.32
Harris, McKeen & Co 98.32
R. A. Daly & Co 98.30
Fry, Mills, Spence & Co 98.28
Burgess & Co 98.27
J. L. Goad & Co 98.17
Wood, Gundy & Co 98.01
Dominion Securities 98.008
Bell, Gouinlock & Co 97.58
• Successful bidders.
DORVAL, Que.-BOND OFFERING.-The Secretary-Treasurer of the

School Commission of La Presentation de la Saint Vierge, of Dorval, will
receive sealed bids until 12 m. on April I, for the purchase of $50,000 534 %
bonds. Dated Nov. 1 1929. Due serially in 15 years. Payable as
Lachine.
DRYDEN, Ont.-BOND OFFERING -Sealed bids addressed to J. E.

Gibson, Town Clerk and Treasurer, will be received until 6 p. m. on April
15 for the purchase of $26,727 53 % improvement bonds. Dated March
15 1930. Due In 10 equal annual installments of principal and interest.
By-law under which bonds are issued is said to have been approved by
Long & Daly of Toronto and to have been validated by the Ontario Rail-way and Municipal Board.
EDMONTON, Alta.-LIST OF BIDS.-The following is a complete

list of the bids reported to have been submitted for the $981,316 (net9918.000 as previously noted) 5% improvement bonds sold to the Dominion
Securities Corp., and the Imperial Bank of Canada, both of Toronto.
Jointly, at 97.862, a basis of about 5.17%-V. 130. p. 2079:Bidder- Rate Bid.
Dominion Securities Corp., and Imperial Bank of Canada *97.862Wood, Gundy & Co  97.395.McLeod, Young, Weir & Co  97.127Canadian Bank of Commerce  97.09H. R. Bain & Co., and Royal Financial Corp  96.82Fry, Mills, Spence &Co., and Bell, Goulnlock & Co  96.80A. E. Ames & Co  96.19R. A. Daly & Co., and Bank of Nova Scotia  95.77Gairdner & Co., Matthews & Co., C. II. Burgess & Co.. andJ. L. Graham & Co  95.77*Accepted bid.
ETOBICOKE TOWNSHIF', Ont.-BOND SALE.-J. A. Galrdner &Co. of Toronto, recently purchased an issue of $334,245 53% townshipimprovement bonds at a price of 103.189, a basis of about 6.20%. Thebonds mature serially in 17 years. The following is a complete list of thebids reported to have been submitted for the Issue:
Bidder- Rate Bid.A. Gairdner & CO 103.189H. R. Bain & Co 103.06Dominion Securities 102.57A. E. Ames & Co 102.55Wood, Gundy & Co 102.33Burgess & Co 101.93McLeod, Young, Weir & Co 101.92Dyment. Anderson & Co 101.626

Fry, Mills, Spence & Co 101 53Royal Bank 101.41J. L. Graham & Co 101.373.
• Successful bidder.
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MANITOBA, Province of (P. 0. Winnipeg).-BOND OFFERING.-
The Provincial Treasurer will receive sealed bids until 12 in. on March 31
for the purchase of $1,580,000 434% Provincial bonds. Dated April 1
1930. Denom. $1,000. Due on April 1 1960. Payable in gold coin of
or equal to the standard of weight and fineness fixed for gold coin at this
date by the laws of the Dominion of Canada, if paymnet is made in Canada,
or by the laws of the United States of America if payment is made in the
United States, at the principal office of the Royal Bank of Canada in any
of the cities of Vancouver, Regina, Winnipeg Toronto, Montreal or St.
John, in the Dominion of Canada, or at the agency of the Royal Bank of
Canada in the City of New York. at the holders' option. The Province
reserves the right to increase or decrease the issue by any amount up to
$25,000. Payment for bonds to be made in Canadian funds at Winnipeg.
The principal purpose of the sale of the bonds is for refunding outstanding
Treasury bills.

r NORTHUMBERLAND AND DURHAM (Counties of), Ont.-BOND
OFFERING.-E. L. MacNachtan, Counties' Clerk and Treasurer, will re-
ceive sealed bids until 12 in. on April 10, for the purchase of $227,500
5%lihighway improvement bonds. Dated Dec. 16 1929. Payable in 20
equal annual instalments of principal and interest at the Bank of Toronto,
Coburg.

PELEE ISLAND TOWNSHIP, Ont.-BOND SALE.-The Dominion
Securities Corp., of Toronto, on Feb 28 purchased an issue of $23,460
534% coupon, registerable as to principal drainage bonds at 99.537. The
bonds are dated April 1 1930, are In denominations of $1,000 and odd
amounts, and are payable in 20 annual instalments. Interest payable
annually on Aprll 1.

PORTAGE LA PRAIRIE, Man.-BOND OFFERING.-The City
Treasurer will receive sealed bids until April 22 for the purchase of $10000
5% bonds to be issued by Portage Industrial Exhibition Association.
Dated Aug. 311929. Duo $802.43 (which includes principal and interest)
annually on Aug. 31 from 1930 to 1?49, inclusive. The bonds will be
payable at the Bank of Montreal in each of the cities of Montreal, Toronto
and Portage la Prairie. Payment is said to be guaranteed by the Corpora-
tion of the City of Portage is Prairie, which has been authorized to give
such guarantee by the Manitoba Legislature.

PORT CARLING, Ont.-BOND OFFERING.-Will J. Bradey, Village
Clerk, will receive sealed bids until April 4, for the purchase of an issue
of $17,500 improvement bonds, to bear interest at 534% and to mature
in 20 annual instalments.

REVELSTOKE, B. C.-BOND OFFERING.-W. A. Gordon, City
Treasurer, will receive sealed bids until 5 n. m. on April 23 for the purchase
of $60,000 5% bond., iscued under authority of Section 101, Chapter 179.
Revised Statutes of B. C.. 1924, and By-law 353 of the City. The bonds
are dated July 15 1929. are in denom. of 161,000. Interest is payable semi-
annually. Principal and interest said to be guaranteed by water rata, and
the city at large, are payable at Revelstoke.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.-BONDS RE-
PORTED SOLD AND AD THORIZED.-According to the Mar. 21 issue of
the Monetary Times" of Toronto, the local Government Board from Mar. 8
to the 15 reported the sale and authorization of the following oond issues:
hBONDS SOLD.-School Districts: McCord, $9,800, 7%, 20-year to W.
A. McIllrath, Radville; North Battleford, $14,500, 6%, 20-year to Houston,
Willoughby & Co.; Shaftesbury, $2,500, 7%, 10-year to Waterman-Water-
bury Co.
t. Village of Stra:araer, $1,300, 7%, 10-year to Kern Agencies, Ltd.
I• BONDS AUTHORIZED.-School Districts: Duffville, $2.500, 7%,
10-3 ears: Glenmaur, $2,400, not exceeding 7%, 10-years; Hill Sixty, $2,000,
not exceeding 757, 10-years; Maxstone, $2,000, not exceeding 757, 10-
years; Pickwell, $4,000, not exceeding 7%, 15-years; Kyle, sio,00ô.not
exceeding 7%, 15-years.

Village of Aylesoury, .32,000, 7%, 15 instalments.

THREE RIVERS, Que.-BOND SALE.-The two issues of aonds aggre-
gating $554,800 offered on March 12-V. 130, p. 1516-are reported to
have been awarded as follows;
$510,000 impt bonds sold as 534s to Mead & Co. of Montreal and Bell,

Goulnlock & Co. of Toronto, jointly at a price of 99.04, a basis
of about 5.59%. The bonds are dated May 1 1929 and mature
serially in 30 years.

44.800 impt. bonds sold as 5s to A. E. Ames & Co. and the Dominion
Securities 

Corp.. 
both of Toronto, jointly at a price of 94.09 a

basis of about 5.54%. The bonds are dated Nov. 1 1928 and
mature serially in 30 years.

The bonds will be issued in denominations to suit purchasers and are
payable at Three Rivers, Montreal and Quebec. The following olds were
received for the bonds, according to the March 21 issue of the Monetary
Times" of Toronto:

$510.000 $44,800
Bidder- Issue. Issue.

Mead & Co., and Bell, Gouinlock & Co  *99.04
A. E. Ames & Co., Ltd. and Dominion Securities Corp_ *91.65
Banque Canadienne Nationale, L. G. Beaubien & Co ,

Credit Angio-Francais Ltd., and Versailles, Vidri-
caire & Boulais, Ltd  98.91 93.01
* Accepted bids.

TORONTO, Ont.-BY-LAWS TOTALING E10,600,000 PASSED.-
The City Council has passed various improvement by-laws aggregating
$10,600,000 according to the Mar. 21 issue of the "Monetary Times" of
Toronto,

VANCOUVER, B. C.-BOND SALE.-The following issues of 5%
bonds aggregating $4,061.485.50 offered on March 24-V. 130, p. 2080-
were awarded to a syndicate composed of the Bank of Montreal, of Montreal,
A. E. Ames & Co., and the Dominion Securities Corp., both of Toronto
at a price of 99.737, a basis of about 5.02%. The bonds are payable in
Canada and in New York.
$750,000.00 water works bonds (general). By-law No. 1986. Due June 1

1969.
750,000.00 road, sidewalk, street and lane improvement bonds (general).

By-law No. 1998. Due June 1 1944.
500,000 street and road emergency bonds (general). By-law No. 1997.

Due June 11944.
350,000.00 park site bonds (general). By-law No. 1990. Due June 1

1969.
250,000.00 street cleaning and grading bonds (general). By-law No.

1999. Due June 11944.
224,684.43 cement walk, curb, &c., improvement bonds (property own-

ers' share). By-law No. 2051. Due Feb. 24 1950.
214,777.47 pavement bonds (property owners' share). By-law No. 1982.

Billie May 20 1944.
200.000.00 Juvenile Detention Home bonds (general). By-law No. 1989.

Due June 1 1969.
194,036.04 pavement bonds (city's share). By-law No. 1983. Due

May 20 1944.
115,605.90 water mains and sewer bonds (city's share). By-law No.

1979. Due May 20 1959.
110,333.33 water mains and sewer bonds (city's share). By-law No.

1978. Due May 20 1959.
108,530.37 pavement bonds (property owners' share). By-law No. 2033.

Due Dec. 16 1939.
102,674.01 pavement bonds (property owners share). By-law No. 2011.

Due Aug. 13 1939.
83,147.81 cement walk. curb, &c., improvement bonds (property owners'

share). By-law No. 2012. Due Aug. 13 1949.
50,000.00 schools, heating and ventilating bonds (general). By-law

No. 1995. Due June 1 1949.
32,086.24 cement walk bonds (property owners' share). By-law No.

1980. Due May 20 1939.
25,609.90 cement walk bonds (city's share). By-law No. 1981. Due

May 20 1939.
Interest on all of the above bonds is payable semi-annually. The gen-

eral bonds, totaling $2,850,000, and the city's share bonds, totaling $445,-
585.17, are a direct obligation of the city at large. The property owners'
share bonds are secured by local special rates on the properties benefited.
and are guaranteed by the city at large.
The purchasers are re-offering the bonds for public investment as follows:

maturities up to 1944, incl., are priced to yield 5.00%; thereafter prices
have been arranged to yield 4.90%

Financial Statement.
(Officially reported March 12 1930.)

Assessed value for taxation, 1929 $247,485,633
Exemptions not included above85,783,992
Gross funded debt (including this issue)  62.744,334
Less: Waterworks $6,346,712_

Ratepayers' share of local improvements  7.078.189
*Total sinking fund $13.699,901
Sinking fund for rev -producing debt 3,288.940
Sinking fund for non-rev.-prod. debt 10.410.961

 , 23,835,862

Net funded debt  $38,038,472
* Includes arrears owing by city. 81,366,223.
Population. 240,421; area, 27,965.2 acres.
The following IS a complete list of the bids submitted for the bonds,

according to the March 27 issue of the "Financial Post"
Vancouver Payment

Bidder- and Delivery.
A. E. Ames & Co., Dominion Securities Corp. and Bank of Montreal*99.737
Bank of Commerce, Fry, Mills, Spence St Co., McLeod, Young,
Weir & Co., Odium & Co. and Gillespie. Hart Sz Todd  99.69

Wood, Gundy & Co., Royal Bank and Chase Seturities Corp  99.659
It. A. Daly & Co., Bank of Nova Scotia, Matthews & Co., Hanson

Bros. and E. H. Rollins & Sons  99.589
Gairdner & Co., C. H. Burgess & Co., J. L. Graham & Co. and
Dyment, Anderson & Co  99.117
* Accepted bid.

VICTORIAVILLE, Que.-BOND SALE.-The $55,000 5% improve-
ment bonds offered on March 4-V. 130. p. 1516-were awarded locally,
at a price of par. The bonds are dated Jan. 1 1930 and are payable serially
In 30 years at Victoriaville.
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