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The Financial Situation.
The event of transcendent importance the present

week has unquestionably been the sudden marking
down of the price of copper by four cents a pound.
This occurred on Tuesday, and it is, it would seem,
of greater significance and of wider bearing than is
generally supposed. Its importance lies not so much
in the uncovering of this particular weak spot in
the situation; it possesses far greater weight by rea-
son of the fact that unfortunately it is typical of a
state of things which is not confined to the copper
market but is duplicated, there is reason to believe,
in other lines of industry. In other words, it marks
an attempt, now broken down, to maintain an arti-
ficial price and to hold values at unnatural levels
on the fallacious idea that it will lead to a revival of
activity and the restoration of the state of things
prevailing at the time of the stock market crash,
when the disposition was to believe that endless
expansion of trade activity, as well as of stock mar-
ket prices, could be depended upon for all time with-
out qualification or misgivings, if only we persisted
in our onward and upward course and had faith in
undying progress and prosperity.

The policy was a mistaken one, and was bound to
fail sooner or later. It was carried to extremes in
the copper trade, and the situation is all the better
now that the inevitable collapse has occurred, and a
start must now be made from a new standpoint.
This last, however, is a consideration that must be
clearly kept in mind—that is, it involves a complete
revision of opinions and a definite leaving behind
of old standards and false ideas. Early in 1929 the
price of copper went skyrocketing, just as the stock
market had been doing, and the market quotation for
copper soared to 24c. a pound. Consumers got
panic-stricken and became so scared that they feared
it might become quite impossible to meet consump-
tive requirements even after the prodigious rise.
Then the price was allowed to drop back to 18c. a
pound, and at this latter figure it was held un-
changed until this week's break to 14c., even with
trade depressed all over the world as a result of
which both the home demand and the foreign demand
for the metal dwindled to small proportions. Now
at one splurge the price has been lowered 4c. a
pound.
The cut is a drastic one, but the occasion called

for it. It should be understood that stocks of the
metal heavily increased in face of a sharp curtail-
ment of the output. Statistics published the present
week show that world copper production in March
the present year was only 144,405 tons, as against
189,792 in March last year, and for the first three
months of 1930 it aggregated 432,886 tons as against
529,665 tone in the first quarter of 1929. But the
cut in production did not equal the falling off in con-
sumption as measured by the domestic and export
shipments from refineries. In the first three months
of the precent year these shipments reached only
295,933 tons, against 471,916 tons in the first three
months of last year. Consequently stocks have been
piling up and the statistics show that stocks of re-
fined copper in North and South America on April 1
the present year were 256,020 tons as against only
52,968 tons on April 1 1929.
To the copper mining companies a reduction of 4c.

a pound in the price of the metal (equal to $80 a
ton) means, of course, a serious diminution in
profits, and the matter is made all the worse by the
fact that production is so very much smaller than
it was in the flush times of 12 months ago. The
step is nevertheless a constructive movement, and it
will mean a great change for the better in the whole
copper situation if the effect shall be to start a re-
vival in the demand for the metal; and such revival,
it should be remembered, becomes possible only when
confidence in the prevailing basis of values is estab-
lished. The country is altogether too prone to en-
courage the notion that really nothing is the matter
with trade and industry in the United States except
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that since the crash in the stock market a disposition
has grown up to take a dark and unfavorable view
of things and that hence it is psychology which must
be held mainly responsible for the slowing down in
business which is so strongly in evidence.
Some even go so far as to insist that there is no

real slackening in activity, maintaining this stand in
face of multiplying evidence that business activity
is on a diminishing scale all around, and in every
direction. These persons argue that such contrac-
tion in the volume of trade as is observable must be
ascribed to seasonal or other special causes. Unfor-
tunately, such persons, by closing their eyes to the
real facts of the situation, hinder the coming of the
revival which is so earnestly desired, in not recog-
nizing the seriousness of the setback, and how urgent,
therefore, the need of a new and fresh start and a
start, too, from the right basis. And to start from
the right basis means, in many cases, starting from
a lower basis of commodity values. And yet declines
in commodity values are everywhere, even in cases
like that of copper strongly resisted. There is a school
of economists who can see no recovery except on the
basis of rising commodity values. These people live
in abject fear of a further leveling down of the com-
modity index. But, obviously, if trade activity can-
not be started on the present level of values, the
endeavor must be to start it from a lower level—
that is, inducements must be offered by way of lower
prices to engage in new ventures and embark upon
new enterprises. That is the way in which revival
has been started in the past and it would seem to
offer the quickest and best way of relief in the
present instance. In that sense the drastic cut in
the price of copper the present week would appear
to be a con'structive measure of the highest order,
worthy of imitation in other directions. When re-
vival once becomes enduring, the price level will
naturally also undergo recovery, and in a perfectly
natural way.

Certainly there is most urgent need now of a re-
vival of industrial activity, since the statistics at
present. coming to hand make it palpably evident
that the reaction in trade has been much more severe
than current reports have led the public to believe.
The steel trade statistics, in showing only a moder-
ate downturn, have been entirely misleading in that
respect. The fact is that there has been genuine de-
pression as far as trade and business as a whole are
concerned. For instance, the monthly Census fig-
ures issued the present week show that the consump-
tion of cotton in the United States during March
comprised only 508,576 bales of lint cotton and
63,976 bales of linters, as against 631,669 bales of lint
and 76,564 bales of linters in March 1929. That cer-
tainly reflects a shrinkage in production of large
dimensions, and yet cotton goods remain in over-
supply in most lines, and it is hard to stimulate
sales. Then, also, some of the quarterly income state-
ments that are now coming to hand for the three
months ending Mar. 31 tell a story quite their own
of the contraction which has occurred and is occur-
ring in many branches of business activity. In the
communication field we have this week had the re-
turn of the Western Union Telegraph for the March
quarter. This shows gross revenues for the first
three months of 1930 of $33,578,027, as against $35,-
642,794 in the first three months of 1929, and net
earnings (above expenses, taxes and rentals) of only
$2,515,364, as against $4,616,876, and net income

above interest on bonded debt of no more than
$1,486,803, against $3,714,360.
How railroad revenues have been shrinking as a

result of the falling off in traffic is a matter of com-
mon knowledge, and as a reminder we need only refer
to our article on a subsequent page on the results
for the month of February. From this it appears
that in February 1930 gross earnings were only
$427,231,361 against $475,265,483 in February 1929,
a falling off of $48,034,122, or 10.11%, and net earn-
ings (before the deduction of taxes) were no more
than $97,448,899 against $125,577,866, a decrease the
present year of $28,128,967, or 22.40%. Bituminous
coal production in the United States in March the
present year aggregated only 35,740,000 tons, against
39,870,000 in March 1929, 44,668,000 tons in March
1928, and 59,911,000 tons in March 1927. Even our
foreign trade suffered a great decline during March,
as is evident from the figures for that month just
made public by the Department of Commerce. The
decline extends to both the export and the import
trade. We review the figures at length further along
in this article, and will only say here that the ex-
ports had a value of only $374,000,000 in March 1930
against $489,851,000 in March 1929, while the im-
ports are estimated at $300,000,000 against $383,-
818,000 in March last year. In February, as
also in January, our foreign trade showed a simi-
lar contraction, and the exports for the three
months record a falling off from last year of $285,-
829,000, and the imports a falling off of $229,481,000,
making a combined falling off in the country's total
foreign trade of no less than $515,310,000. Verily,
trade and business in this country have undergone
a great shrinkage, and if the action of the copper
producers in slashing prices to the extent of 4c. a
pound shall have the effect of starting trade revival,
if only in the moderate kind of way, it will constitute
a most welcome development.

Fortunately, new financing is proceeding on an
exceptionally large scale, and thus the means are
provided for furthering new enterprises and new
undertakings of one kind and another, as also to
take care of extension and improvement work in vari-
ous directions. This alone should contribute most
powerfully to bring about the trade revival under
discussion. Several large pieces of financing have
marked the course of the week. New York State has
been very successful in placing its offering of $31,-
550,000 4s, J. P. Morgan & Co. taking the entire issue
at a premium of $655,293, making the cost of the
borrowing only 3.79%. This was far better than ex-
pected, the price being considerably above that
offered by other bidders, the firm evidently being
willing to pay a special price, since it does not intend
to re-offer the bonds. But while this has been one
of the pieces of financing of the week we have in
mind more particularly such offerings as the $41,-
294,000 Southern Pacific Co. Oregon lines first 41/2,
and the offering of additional capital stock by the
American Tel. & Tel. to an aggregate of at least
$235,000,000. The American Tel. & Tel. issued $150,-
000,000 of new bonds early in the year, and will
realize about $39,000,000 from the conversion of the
convertible debentures offered in 1929, making alto-
gether about $424,000,000 to be realized by this great
corporation by its financing the present year, all of
which will be employed in reproductive enterprise
and will go to swell the enormous sums to be spent
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for new construction by other companies and by
various government agencies, Federal and State.

The statement of brokers' loans issued by the Fed-
eral Reserve Bank of New York the present week
reflects the growing speculation on the New York
Stock Exchange in showing a further large increase
in these loans in addition to the large increases of
preceding weeks. The new increase thi's week is no
less than $130,000,000, and it follows $505,000,000
increase in the six weeks preceding, making an ex-
pansion of $635,000,000 for the last seven weeks, or
since Feb. 26. To the further increase of $130,000,000
the present week, the loaning under all the different
categories has contributed. The loans for own ac-
count by the reporting member banks of New York
City rose during the week from $1,471,000,000 to
$1,503,000,000; the loans for account of out-of-town
banks from $1,184,000,000 to $1,230,000,000, and the
loans "for account of others" from $1,339,000,000 to
$1,392,000,000.
The member banks were able to grant this ad-

ditional accommodation to the Stock Exchange with-
out extending their borrowing at the Federal Reserve
Banks. In fact, these member banks succeeded in
further diminishing their indebtedness to the Re-
serve. On the other hand, the Reserve institutions
by their own operations in the purchase of accept-
ances in the open market and also United States
securities, put considerable amounts of additional
Reserve credit afloat, with the result that the total
of Reserve credit outstanding on Wednesday evening
of the present week (April 16) was $32,234,000 larger
than on Wednesday of last week. The discount hold-
ings of the 12 Reserve Banks decreased during the
week from $226,164,000 to $213,804,000, but holdings
of acceptances purchased in the open market rose
from $267,002,000 to $302,411,000, in addition to
which the holdings of United States Government
securities also increased somewhat, rising from
$527,296,000 to $535,393,000. The result altogether
was that total bill and security holdings, which
represent the amount of Reserve credit outstanding,
rose from $1,029,242,000 to $1,061,476,000, giving
the increase of $32,234,000 already noted. The de-
posits of the 12 Reserve Banks increased during the
week from $2,395,476,000 to $2,443,132,000, but the
amount of Federal Reserve notes in circulation fell
from $1,558,305,000 to $1,547,869,000, while gold
reserves were also slightly lower, having fallen from
$3,037,281,000 to $3,031,491,000.

The foreign trade of the United States for the
month of March again shows a considerable reduc-
tion, as it has for a number of months past. In
the case of the merchandise exports, the movement
for the current fiscal year has been reduced each
month for the past six months, while for imports it
has been lower each month since November. Fur-
thermore, the decline for March is in excess of the
recent preceding months. Exports of merchandise
for the month just closed were valued at $374,000,000
and imports $300,000,000. These figures compare
with $489,851,000 for exports in March of last year,
and $383,818,000 for imports. Both exports and im-
ports last month were somewhat larger than in Feb-
ruary, as might be expected from the fact that Feb-
ruary is a shorter month. Such an increase appears
in the comparison between these two months in
almost every year. The increase, however, is gen-

erally much larger than appears for 1930. On the
other hand, both exports and imports in March this
year were lower in value than in January. These
two months have the same number of days. Ordi-
narily both exports and imports in March are in
excess of those for January.
In the comparison with a year ago, March exports

this year show a loss of $115,851,000 and imports a
loss of $83,818,000, the decline in both instances
being approximately 21%. For the three months
this year exports are $285,829,000 less than for the
corresponding period in 1929, a reduction of 20%,
while imports show a decline of $229,481,000, also
20%. .Exports last month were less in value than
for any corresponding month back to 1924, while
in the case of the imports it is necessary to go back
to March 1922 for a smaller amount. The balance
of trade for March continues quite heavily in favor
of this country, as it has previously, the net export
movement for that month being $74,000,000, and for
the three months $241,118,000.
Cotton again contributes fo the loss in merchan-

dise exports in March, as it has for each month since
July last. Shipments of cotton for the month just
closed of 485,682 bales compared with 559,700 bales
a year ago. The value of cotton exports in March
was $43,224,000, a decline of $16,534,000 from that
month last year, or 27.7%. For exports other than
cotton the decline last month from a year ago was
$99,315,000, equal to 23%. The loss in exports for
the first three months this year has been particularly
heavy. Cotton has contributed its share and the
decline for the three months has been relatively
larger than in March. Preliminary reports as to
other lines of merchandise also show a considerable
reduction. Exports of automobiles have been much
lower this year; of vegetables and other food prod-
ucts, including grain and fruits; cotton manufac-
tures; rubber manufactures, and steel mill products.
On the other hand, there has been quite an increase
in exports of agricultural machinery, electrical and
industrial machinery, with a small gain for petro-
leum products. As to imports only one of the six
important classifications shows a larger movement
this year. The increase for one division is small and
covers paper and wood pulp. In raw silk, cotton
goods, jute,- rubber, and food products, including
in the latter sugar and coffee, all of which constitute
our leading articles of import, a considerable reduc-
tion is now shown.
For the nine months of the current fiscal year

exports have amounted to $3,751,701,000 against
$4,169,993,000 in the corresponding period of the
preceding year, a loss of $418,292,000, while imports
at $3,005,662,000 compare with $3,127,669,000 for the
preceding period of nine months, the decline this
year being $122,007,000. Of the loss of $418,292,000
in the value of exports during the nine months just
closed, $152,120,000 was contributed by raw cotton.
Exports have exceeded imports during the nine
months of the current fiscal year by $746,039,000,
while in the same period of the preceding fiscal year
the excess of exports amounted to $1,042,324,000.

Gold imports in March were again quite heavy,
amounting to $55,768,000 against $26,470,000 a year
ago, while gold exports last month were only
$290,000, compared with $1,635,000 last year. The
gold movement has shown a marked reversal in the
past few months—in November and December sud-
den large shipments out of country appeared, while
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in February and March this year the reverse has
been the case. For the past nine months gold im-
ports of $239,016,000 compare with exports of $118,-
978,000, the excess of imports being $120,038,000,
while for the corresponding period of the preceding
fiscal year gold imports of $187,880,000 compared
with exports of $109,680,000, the import balance
amounting to $78,200,000 for that time. Exports
of silver last month were $5,818,000, and imports
$4,831,000, both amounts being somewhat reduced.

The course of speculation on the stock market the
present week has been more or less confused. There
have been active movements for higher prices in
special stocks, and many of these have sharp ad-
vances to their credit for the week. On the other
hand, the course of the general market has been some-
what irregular, with no definite trend, yet some-
what inclined to sag. The sagging appeared to fol-
low mainly as the result of sales to realize profits
after the sharp rise in preceding weeks. Perhaps,
also, the closing of the- Tokio Stock Exchange on
Friday of last week had some further adverse effect,
at least on Saturday, though as a matter of fact the
Tokio Exchange reopened on Saturday; neverthe-
less, the event induced a spirit of caution for the time
being. There has been one adverse influence of large
moment, namely, the cut of 4c. a pound in the price
of copper. This happened on Tuesday, and it exer-
cised some depressing effect on the general market
for a while, though it appeared to be without lasting
influence. The, copper shares themselves sharply
recovered after early weakness. Evidently there had
been short selling in anticipation of the event and
these short sellers now undertook to cover their out-
standing contracts. Then, also, the event had been
largely discounted in the extended decline of previ-
ous weeks.
As against this unfavorable piece of news there

were some favorable events of large importance.
Among these was the offer of rights to the share-
holders of the American Tel. & Tel. to subscribe for
new stock at par, which rights immediately com-
manded in the neighborhood of $22 a share. Another
stimulating agency of the same kind was the an-
nouncement of the plan of reorganization referred
to further above, whereby the General Electric Co.
and the Westinghouse Electric & Mfg. Co. will ac-
quire joint control of the Radio Corp. of America.
The stocks concerned responded with sharp advances,
and, in smaller degree, the general market also was
inspirited thereby. Money ruled easy throughout
the week, with the range for call loans on the Stock
Exchange the same as last week, namely, 31/2% to
4%. The Stock Exchange, as well as the other
exchanges, were closed on Friday, and will be closed
to-day, so that the week ended on Thursday.

Trading has been on a diminished scale, though by
no means small. At the half-day session last Satur-
day the dealings on the New York Stock Exchange
were 2,119,160 shares; on Monday the sales were
4,149,530 shares; on Tuesday, 4,218,550 shares; on
•Wednesday, 4,397,660 shares, and on Thursday,
3,942,560 shares. Yesterday the Stock Exchange was
closed on account of Good Friday, and it will also
be closed to-day. On the New York Curb Exchange
the sales last Saturday were 707,700 shares; on Mon-
day, 1,292,300 shares; on Tuesday, 1,279,400 shares;
on Wednesday, 1,403,700 shares, and on Thursday,
1,125,100 shares.

Prices are higher than a week ago for some special
stocks, but show losses in many other cases. Fox
Film A closed Thursday at 48 against 45 on Friday
of last week; Warner Bros. Pictures closed at 72%
on Thursday against 74% on Friday last; General
Electric closed at 93 against 92%; Electric Power &
Light at 987/8 against 911/4; United Corp. at 48%
against 491/4; Brooklyn Union Gas at 166% against
168%; North American at 1281/8 against 1301/4
American Water Works at 1181/2 against 122; Pa-
cific Gas & Elec. at 707/8 against 70%; Standard
Gas & Elec. at 126 against 127; Consolidated Gas
of N. Y. at 131% against 132; Columbia Gas & Elec.
at 851/8 ex-div. against 85%; International Har-
vester at 113% against 109; Sears Roebuck & Co. at
92% against 91%; Montgomery Ward & Co. at 451/2
against 417/8; Woolworth at 65% against 64%; Safe-
way Stores at 991/4 against 1007/8; Western Union
Telegraph at 190 against 1891/4; American Tel. & Tel.
at 260% against 2691/4; Int. Tel. & Tel. at 743/8
against 721/8; American Can at 153% against 150%;
United States Industrial Alcohol at 90% against
1031/8; Commercial Solvents at 36 against 373/8;
Corn Products at 109% against 1067/8 ; Shattuck &
Co. at 501/4 against 49; Columbia Graphophone at
30% against 32%.

Allied Chemical & Dye closed Thursday at 341%
against 329% on Friday of last week; Davison Chem-
ical at 37 against 391/4 ; E. I. du Pont de Nemours at
140% against 142; Radio Corp. at 62% against 591/8;
National Cash Register at 61% against 657/8; Inter-
national Combustion Engineering at 13 against
131/4; International Nickel at 407/8 against 417/8;
A. M. Byers at 103 against 105%; Simmons & Co.
at 48 against 511/4; Timken Roller Bearing at 87
against 871/s; Mack Trucks at 831/4 against 84%;
Yellow Truck & Coach at 281/4 against 28; Johns-
Manville at 127% against 130; Gillette Safety Razor.
at 88% against 901/4; National Dairy Products at
573/4 against 55; National Bellas Hess at 181/
against 19%; Associated Dry Goods at 48% against
49; Lambert Co. at 1071/4 against 1081/4; Texas Gulf
Sulphur at 627/8 against 631/4, and Bolster Radio at
7 against 57/8.
The leading steel shares are somewhat higher.

United States Steel closed Thursday at 1951% against
1937/8 on Friday of last week; Bethlehem Steel at
105 ex-div. against 106, and Republic Iron & Steel
at 78% against 77. The motor stocks are somewhat
lower. General Motors closed on Thursday at 51%
against 52% on Friday of last week; Nash Motors
at 52 against 527/8; Chrysler at 393/4 against 42;
Packard Motors at 20% against 21%; Hudson Motor
Car at523/4 against 551/4, and Hupp Motors at 2134
against 25%. The rubber stocks are also lower.
Goodyear Tire & Rubber closed on Thursday at 89
against 91 on Friday of last week; B. F. Goodrich at
483/4 against 523/4 ; United States Rubber at 33%
against 34, and the preferred at 591% against 62.
The railroad list has lagged behind. Pennsyl-

vania RR. closed on Thursday at 82% against 82%
on Friday of last week; New York Central at 1813/4
against 184l/; Erie RR. at 5634 against 581%; Del. &
Hudson at 17834 against 177; Baltimore & Ohio at
117 ex-div. against 1193/4 ; New Haven at 119%
against 124; Union Pacific at 232 against 235%;
Southern Pacific at 12434 against 1231%; Missouri
Pacific at 91% bid against 921%; Southern Railway
at 119 against 125%; St. Louis-San Francisco at
117% against 115%; Missouri-Kansas-Texas at 62%
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against 64%; Rock Island at 1181/2 against 1183/4 ;
Great Northern at 957/8 against 977/8, and Northern
Pacific at 88'7/8 against 91%.
The oil shares also show moderate declines. Stard-

ard Oil of N. J. closed on Thursday at 781/2 against
791/4 on Friday of last week; Simms Petroleum at
331/2 against 331/2; Skelly Oil at 391/8 against 407/8;
Atlantic Refining at 46 against 50%; Texas Corp.
at 571/4 against 59; Pan American B at 587/8 against
59; Phillips Petroleum at 391/8 against 401/8; Rich-
field Oil at 251/2 ex-div. against 261/4; Standard Oil
of N. Y. at 363/8 against 367/8, and Pure Oil at 25%
against 251/2.
The copper stocks show no very great changes, not-

withstanding the big drop in the price of the metal.
Anaconda Copper closed on Thursday at 697/8 against
71 on Friday of last week; Kennecott Copper at 527/8
against 53; Calumet & Ueda at 24 against 26%;
Andes Copper at 32 against 32; Inspiration Copper
at 247/8 against 27; Calumet & Arizona at 701/2
against 731/4; Granby Consolidated Copper at 47 ex-
div. against 541%; American Smelting & Refining
at 74 against 73%, and U. S. Smelting & Refining at
311/8 against 32.

Price trends on the important foreign stock ex-
changes have been uncertain this week, with the vol-
ume of trading restricted because of the impending
four-day closing for the Easter holidays. All the
European exchanges are observing the holidays by a
suspension of business extending from Thursday
night to next Tuesday morning. Dealings at London
were much influenced, moreover, by the budget
speech of Chancellor of the Exchequer Philip Snow-
den, delivered Monday. The schedule of higher taxes
prepared by the Labor Chancellor, although ex-
pected, proved something of a shock to the market,
the unfavorable effect being offset only in part by
retention of import duties and the strengthening of
debt redemption operations. Much interest was
aroused at London Tuesday by an announcement by
J. H. Thomas, Lord Privy Seal, that a new com-
pany had been formed under the name of the Bank-
ers' Industrial Development Co. to aid schemes for
rationalization of basic British industries. The
company will have a nominal capital of $30,000,000,
all supplied by influential banking and financial
institutions. Montagu Norman, in explaining the
functions of the new company to newspaper men at
the Bank of England late Tuesday, said it "will be
simply a channel through which industry will re-
ceive the assistance of great financial houses." A
special development of considerable importance to
the Paris Bourse was an announcement by the
French Government Wednesday of the repurchase
from the Swedish Match interests of the $75,000,000
issue of 5% bonds sold to them in connection with
the match monopoly. This transaction gave further
indication of the excellent financial position of the
French Government, and estimates of tax reductions
were revised upward. Much attention was directed
in all markets to developments in Japan, where the
Tokio Stock Exchange was forced to suspend on
April 11. Business was promptly resumed last Sat-
urday, however, and there have apparently been no
lasting effects.
The London Stock Exchange was quiet and heavy

Monday, pending the presentation of the budget in
the House of Commons. Although Chancellor
Snowden is a member of a Socialist Government, it

was generally realized that he would present a
sound and dignified budget. Prices were nevertheless
marked down on the Stock Exchange as a precau-
tionary measure, while business in most sections of
the market was extremely limited. With the budget
secrets finally revealed Tuesday, trading assumed
heavy proportions in issues most affected by the
budget, such as automobile stocks, tobacco issues,
and brewery and artificial silk shares. The decision
to retain the McKenna duties was received favorably
and stocks of the home industries affected were
marked upward. Brewery shares were depressed
slightly by the added tax on beer, but changes were
not important. British funds, after early hesitation,
closed strong in the belief of traders that a bank
rate reduction impends. The market turned quiet
again Wednesday, with most issues somewhat easier.
The gilt-edged list was off only a little, but more
severe drops were recorded in copper stocks, Indian
bonds, Brazilian issues and others affected by spe-
cial situations. In the final trading of the week on
Thursday, prices improved under the leadership of
the gilt-edged list. Business remained small in most
sections, but some departments such as automobile
stocks were fairly active. International issues also
improved after almost a full week of depression.

Prices were irregular on the Paris Bourse at the
opening of trading, Monday, with liquidation ap-
parent in some groups of stocks. The volume of
trading was small, however, and a better tone
developed as the session progressed. A rather weak
opening occurred on Tuesday, but improvement
again followed, this time on the basis of mid-month
settlements at the easy level of 21/2%. Most French
stocks closed the session with advances, but foreign
issues lost ground. Business was on a small scale,
with traders less inclined to make commitments as the
Easter holidays approached. Prices moved uncertain-
ly in a further quiet session Wednesday. The drop in
the price of copper on the New York market produced
some unsettlement in related issues listed at Paris,
but the Bourse on the whole was stimulated by the
Parliamentary intention to vote further reductions
in Stock Exchange taxes. A slight increase in trans-
actions marked the final business day of the week,
Thursday, and prices also improved. French indus-
trial shares were favored, but foreign issues also gain-
ed on more favorable reports from other exchanges.
Trading on the Berlin Boerse was at a minimum

Monday, owing to uneasiness over the outcome of
the Reichstag debate on finance. Prices were firm,
however, and in a few issues substantial gains were
recorded. Support of the Cabinet having been voted
late Monday, trading on the Boerse was more confi-
dent Tuesday morning. Some issues advanced con-
siderably, but the buying soon waned and the mar-
ket again settled into an inactive routine. The
early gains were largely wiped out by bearish attacks
on Siemens shares, which upset the entire electrical
group. Prices continued to drop in Wednesday's
trading, as public buying dwindled with the ap-
proach of the Easter holidays. A sharp drop in
Polyphone shares at the start of business depressed
the market. Changes were small and uneven in
Thursday's market at Berlin, but the volume of
trading was greatly restricted and movements were
not considered of any importance. Potash stocks were
somewhat higher, but the electrical group declined.
Heavy selling on the Tokio Stock Exchange early

on April 11 caused much confusion in that center,.
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although other exchanges in Japan remained quiet

and relatively steady. The market opened much

below previous levels, and, as a selling stampede

threatened, the Exchange authorities ordered a one-

hour suspension. When an attempt was made to

reopen the Exchange, further confusion developed

and the market was finally closed for the day. The

basis for this action was to be sought in the prevail-

ing economic depression in Japan, an Associated
Press report from Tokio said. Cabinet members

who were interviewed on the situation asserted that

it was due to manipulation in which the political
opposition was concerned. Apparently of more
immediate importance was a strike at two important
cotton mills in Osaka and Kobe, precipitated by an

announcement that wages would be reduced 20%.
Although the selling at Tokio assumed panic pro-
portions, trading on the Osaka Exchange remained
quiet and orderly, with leading stocks only slightly
depressed. The Tokio Exchange resumed business
last Saturday in normal fashion, the uneasiness
having disappeared overnight. Prices, including
those of cotton mill stocks, were slightly higher.
No further developments of an untoward nature
have been reported this week.

Sustained efforts to terminate the five-Power

naval armaments conference in London as quickly as

possible occupied all delegations this week, as there
is little more to be done other than to formulate in
precise terms the agreements already reached and
made known in broad outline. A plenary session

was held last (Monday at which various ,"papers"
were adopted, and it appears likely that the final
session will be held early in the 'coming week. Nego-
tiations between France and Italy are to continue,
it is understood, with a view to adjustment of the
difficulties between these States on the question of

naval parity. The results of the conference having

been made known, much official enthusiasm regard-

ing the meeting was expressed this week in the

United States and Great Britain. It was not echoed

in other quarters to any appreciable extent, as the

actual agreements compare poorly with the rosy

hopes and confident predictions that preceded the

gathering. The conference will provide for a five-

year holiday in capital ship construction, aug-

menting in this fashion the Washington treaty,

under which such vessels were limited. On this

"cessation" of battleship building virtually all

claims to economy are based. It will also result in

agreement on the size of submarines and in rules for

the conduct of these vessels in warfare. All five

Powers will agree to these arrangements. In addi-

tion, Great Britain, the United States and Japan

will agree to limitation of cruisers and auxiliary

vessels. This agreement, however, will be subject to

a safeguarding clause which will permit Britain to

increase her building of such vessels in case any na-

tion outside the three-Power agreement goes beyond

what she regards as the limit of safety. All

the arrangements are subject to parliamentary

ratification.
That the United States delegation has come near-

est to realizing its aims at the conference was

emphasized in a special cable to the New York

"Times" of last Saturday from Edwin L. James,

European representative of that journal. "The

American delegates came here with two principles,

parity and reduction, but of these two parity was

by far the more important," Mr. James said. "Eng-
land will sign a treaty admitting the claim to parity
in every category of warships. The United States
will take away from London a plan for readjustment
of her navy on a much more modern basis and the
assurance that her future building will lead directly
toward the aim of parity with Britain in 1936."
Realization of parity will be expensive for the
United States, American experts figuring the cost
at about $1,000,000,000, the dispatch continued. It
was remarked, however, that attainment of parity
would have cost much more had there been no Lon-
don Conference. "It was pointed out that there
might be some political effort to calculate that a
fleet of 1,124,000 tons, which will be provided in
the treaty, signifies a reduction," Mr. James added.
"But this can only be indicated by counting ships
not yet built. Taking the navy as it stood when the
conference opened, the results will show either a
very slight increase or a very slight decrease, de-

pending on how one figures the useful age. It is

the opinion of American naval officers that the re-

sult leaves the fleet about where it was in total

tonnage."
Even the five-year holiday in battleship construc-

tion arranged at London is subject to reservations

by France and Italy. It is understood that these

countries will retain the right to build the capital
ships permitted in accordance with the terms of the
Washington Treaty. As neither nation has laid
down a single battleship since the Washington Con-
ference, it is calculated that each may build up to
70,000 tons in such vessels, while France in addi-
tion would have the right to construct one to replace
a capital ship lost in an accident some time ago. As
against such factors, a dispatch to the New York
"Herald Tribune" reported, emphasis was placed by
American delegates in London on the fact that the

conference arrived at a basis for the limitation of
all kinds of vessels in the three largest fleets. This
note was sounded again and again in the official

encomiums on both sides of the Atlantic. In France
and Italy, on the other hand, much satisfaction was
expressed that the respective Governments emerged
from the gathering with their positions unchanged
on the basic questions of cruisers, submarines and
auxiliary craft.
Implementation of the agreements reached at

London in the form of a treaty to which the delega-
tions could attach their signatures was started
immediately after announcement of the conference
results by Prime Minister MacDonald in the House
of Commons on April 10. Fifteen legal and naval
experts began this task, with Ambassador Dwight
W. Morrow in charge for the Americans. Every
effort was made to hasten the work, so that the final
plenary session could be held in sufficient time to
allow the American delegates to sail from South-
ampton on the Leviathan early next week. In the
effort to transcribe the notes of the various delega-
tions into a formal document acceptable to all five
Powers some small differences developed this week,
but the desire to conclude the conference quickly
has been foremost and most questions have been
settled readily. The chief difficulty that developed
was on the old and troublesome question of the
method of limitation—whether by categories or by
global computations. The great mass of documents,
tables and other data needed in the drafting of the
treaty kept the legal and naval experts occupied al-
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most day and night. Even with reasonable brevity,
the final draft is expected to exceed 10,000 words,
while no fewer than 60. clauses are expected. The
preliminary draft of the document is being sub-
mitted, as formulated, to each of the five Powers by
cable as full approval is necessary before signatures
can be attached. These requirements have already
caused several postponements of the final session,
which was first set for April 17, then for April 22
and now for April 23.
A brief plenary session was held by the confer-

ence last Monday in order to register the decisions
arrived at in the private discussions of the seven
preceding weeks. Prime Minister MacDonald, as
Chairman, reached in his report at the session,
"paper No. 25, dealing with a capital ship naval
holiday and the disposal of surplus capital ships as
a result of the present treaty; this is a unanimous
report and I move that it be adopted." This docu-
ment, by means of which the chief economies of the
conference will be attained, provides that the signa-
tories will not build any capital ships up to 1936,
with the exceptions already noted in the cases of
France and Italy. The five Powers will thus extend
for five years and augment the 10-year capital ship
treaty made at the Washington conference. The doc-
ument stipulates that America, England and Japan
shall bring their capital ship strength from 20, 18
and 10 vessels respectively, down to 15, 15 and 9.
By 1936 there will be in the world only 17 capital
ships under the age limit, as compared with 61 at
present. The plenary session also adopted paper
No. 26, dealing with the establishment of destroyer
characteristics; paper No. 11, dealing with vessels
not subject to limitation; paper No. 18, fixing the
size of submarines; paper No. 21, concerning the dis-
posal of over-age craft, and paper No. 24, laying
down replacement rules.
Some difficulties were encountered in formulating

a suitable contingent clause for possible excess
building by Great Britain, this problem occupying
Prime Minister MacDonald, Secretary of State
Stimson and former-Premier Wakatsuki much of
the current week. It was announced Tuesday that
the question had been settled in prtnciple, but the
full approval of the Japanese delegation was with-
held for the time being. Complete accord on the
matter followed Wednesday, however, and the text
was promptly cabled to Tokio for the approval of the
Japanese Cabinet. Some question apparently ex-
isted, reports indicated, regarding American action
in the event of an increase in British building. Mr.
Waketsuki was understood to have received assur-
ances that the United States in such an event would
not exercise its option to build additional tonnage
to the disadvantage of Japan. The tentative draft
of the contingent clause reached Tokio Thursday
and study of the matter was promptly started by
the Cabinet, but a decision is not considered likely
until early next week. With the work of drafting
the treaty proceeding at London, many of the dele-
gates dispersed for the Easter holidays. Prime
Minister MacDonald went to his home at Lossie-
mouth in Scotland, while the French and Italian
representatives also left London for their respective
homes. An outline of the proposed naval treaty was
issued at London for publication yesterday, this docu-
ment indicating that the accord, beside the usual pre-
amble, will contain five chapters and 25 articles.

Foremost among the official declarations on the
London Naval Conference was a lengthy statement
by President Hoover, made April 11, to a group of
newspaper correspondents in Washington. Express-
ing great satisfaction at the outcome of the confer-
ence, Mr. Hoover declared that the agreement
reached by America, Britain and Japan would re-
sult in large savings to all three nations and bring
about final abolition of competition in naval arms
among these Powers, marking a forward step in the
maintenance of world peace. Referring to the un-
successful Geneva Conference of 1927, the President
said he initiated the present negotiations "after a
critical examination of the experience before and
after the Geneva Conference and a determination that
the causes of that failure could be met with adequate
preparation and preliminary negotiation." He then
admitted that the particular setting of the Conti-
nental nations had made a five-Power agreement
extremely improbable. France and Italy, never-
theless, "have shown the utmost good-will in this
conference in the endeavor, in the interest of world
peace, to support the present solution just as far as
they could do so, and they have joined the present
agreement in important provisions." Mr. Hoover
added that there are no political undertakings of any
kind in the present treaty, except an agreement for
the conduct of submarines against merchant ships
in time of war.

Difficulties arise in estimating the precise rela-
tions in warship tonnage which have been brought
about by the present agreement, Mr. Hoover con-
tinued, as such factors are involved as the normal
replacement and additional tonnage authorized but
not yet constructed. Nine battleships totaling
230,000 tons are to be scrapped, however, and the
replacement of 16 or 17 others to be deferred for
six years, he pointed out. Reduction of 300,000 to
400,000 tons is to be effected by all navies together
in other categories in the next few years, but sdme
categories of some of the fleets must be increased in
order to come up to the standard set. "The eco-
nomic importance of the accomplishment can best
be measured in terms of the situation developed at
the Geneva Conference," the President said. After
a brief outline of the British suggestions at that
conference, Mr. Hoover said: "If this fleet had been
adopted as the basis of parity it would have cost the
United States somewhere, upon different calcula-
tions, from $1,400,000,000 to $1,750,000,000 for re-
placements and new construction to attain it, with
greatly increased maintenance costs." As against
this, parity with Britain under the agreement now
reached will cost the United States, President
Hoover said, from $550,000,000 to 4650,000,000, while
additional savings on maintenance costs would make
the reduction on the present basis as compared to
the Geneva basis about $1,000,000,000. The savings,
moreover, are not alone to the United States, but to
Britain and Japan as well, according to Mr. Hoover.
"The total savings to the world are perhaps $2,500,-
000,000 below the Geneva basis, to which the world
was steadily drifting," he said. "This sum devoted
to productive enterprise will be a great stimulus to
world prosperity."
A.' V. Alexander, First Lord of the Admiralty,

spoke at Sheffield, England, April 11 in a similarly
encouraging vein. The three-Power naval treaty was
described by the Cabinet Minister as a great achieve-
ment involving millions of pounds of economies for
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Britain. Mr. Alexander also made his broad claims

on the basis of the presumed savings from the fig-

ures suggested but discarded at the unsuccessful

Geneva Conference of 1927. "In auxiliary tonnage,"

he said, "the reductions of the three Powers com-

bined, as compared with the proposals on which the
conference broke down in 1927, is no less than 521,-

300 tons—a very significant indication of the
progress of public opinion in the direction of dis-
armament." Of greatest value, he declared, is the
"helpful moral effect created in support of a general
move for disarmament and peace." The savings for
Britain in the three-Power treaty up to 19?6 were
estimated by Mr. Alexander as "at least between
£60,000,000 and £70,000,000." He gave it as his
opinion that in such circumstances it is futile for
anyone to describe the conference as a failure.
"Rather is it to be described as a tremendous advance
on the road to disarmament," he remarked. "This
agreement marks a most valuable development
in cementing our friendship with the United
States, a friendship which of itself alone must
have a profound effect upon the peace of the
world."

Secretary of State Henry L. Stimson followed on
Sunday with a radio address from London in which
he gave still another analysis of the results of the
London naval armaments conference. The principal
objective of the American delegation at London, he
declared, was the extension of the previous naval
limitation so that it would cover all the elements of
the fleet and thus complete the work left undone at
Washhagton, at The Hague and at Geneva. "So far
as the fleets of Great Britain, Japan and the United
States are concerned," he added, "that purpose has
been achieved. There can now be no competition
between us. The relation of the fleets is fixed. Fur-
thermore, the practice of mutual agreement has re-
ceived one more successful precedent. The principle
o'f limitation is strengthened by its successful prac-
tice." The lessened dangers of competition and the
establishment of mutual confidence and good-will
connect the conference, he stated, with the great
movement for world peace. Reduction in expendi-
tures was described as "merely a by-product of the
-other and primary purpose." The agreement finally
reached, Mr. Stimson remarked, represents the low-
est level of limitation that he had ever heard seri-
ously discussed and a lower level than any of the
American delegates thought could be attained when
they arrived in London in January.
"In estimating the actual results of the conference,

.you have doubtless read many varying sets of fig-
ures," Mr. Stimson said. "These differences have
occurred because of the different methods employed
by the writers. I will, however, give you two corn-
-parisons which I think will present the fairest pic-
ture of the reductions which have been accomplished.
The first is to compare the limitations which we have
fixed with the loivest limitations which were enter-
tained at the unsuccessful conference in Geneva in

1927. In 1927 the lowest tonnage figures which

'Great Britain would discuss for cruisers, destroyers

and submarines, taken together, were 590,000 tons.

In addition to this she insisted upon retainfre until

1936 25% of overage tonnage. As against this, her

-tonnage in these types of ships under our present

agreement will be only 541,000 tons, a reduction of

-over 48,000 tons. Japan has agreied to a reduction

.of 17,000 tons. In addition to this reduction, Great

Britain has agreed to scrap immediately 133,000 tons
of her battleship fleet. We are to scrap immediately
69,000 tons of our battleship fleet and Japan 26,000
tons. If you add the total reduction in the fleets
of these three nations, and compare the Geneva pro-
posals and our present agreement, there is an aggre-
gate reduction of 345,000 tons, and this is without
counting the 25% of overage vessels which were to be
retained by the Geneva proposal.
"The other comparison I suggest is between the

three fleets as they stand to-day, including ships
built, building and appropriated for, and the same
three fleets as they will stand in 1936 under our
present agreement. There will be nine battleships
scrapped but not replaced. Their combined tonnage
is 230,000 tons. This number of ships is the same
as the number of Japan's fleet of battleships under
the treaty. Next there will be a reduction of 205,000
tons in the destroyers of the three powers. That
amounts to nearly 40% more destroyer tonnage than
will remain in any of the three fleets in 1936. There
will be a reduction of 68,000 tons in submarines, and
that is nearly 16,000 tons more than will be allowed
to any of the three countries in 1936.
"In American cruisers there will be an actual in-

crease under the new agreement, but this is due
solely to the fact that we have been idle in cruiser
building for nearly 10 years and now find ourselves
with less than a quarter of the normal proportion of
cruisers which we should have in respect to the rest
of our fleet. Therefore, in order to create a smaller
but better balanced fleet than we now have and to
achieve parity with Great Britain, it is necessary
for us to increase our cruiser tonnage. This increase
is comparatively small because the British have
agreed to reduce their tonnage by 20 cruisers in order
to meet us, and for the same purpose the Japanese
have agreed not to increase the number of their
cruisers. As a result, the total net reduction in the
three fleets built, building and appropriated for is
in the neighborhood of 560,000 tons. That reduction
alone is greater than the tonnage of the total present
Italian fleet."
A further summary of the results of the London

naval conference was issued by the Labor Govern-
ment in the form of an official "White Paper," sub-
mitted to the Parliament Wednesday. Prime Min-
ister MacDonald cited the tonnage reductions and
the attendant savings in money. More important
than these results, however, was said to be the elimi-
nation of competitive building among Britain, the
United States and Japan, "with all that this implies
in mutual improvement of their political relations."
Figures of agreement among the three powers have
been placed at a low level, the White Paper con-
tinued, "and it is the earnest hope of his Majesty's
Government that during the next stage of the con-
ference agreement may be reached with the French
and Italian governments at levels which will permit
their programs of tonnage figures being incorporated
in the agreement already reached between the other
powers. After signature of the treaty the confer-
ence will adjourn in order to give further time for
negotiations between the French and Italian govern-
ments with a view to settlement of the difficulties
which as yet prevent complete agreement. These
negotiations may be prolonged, and it is not neces-
sary that delegations from distant countries, which
are not so immediately concerned, should remain in
London while the conversations are proceeding. It
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is for this reason that adjournment has been decided
upon."

Participation of the United States in the proceed-
ings of the Permanent Court of International Justice
was again urged by President Hoover Monday in an
address on American foreign affairs delivered in
Washington before a meeting of the Daughters of the
American Revolution. The World Court has been
established at The Hague with the aid of American
jurists, he said, and it has been accepted by 90% of
the civilized people of the earth. "Adherence to that
Court has been earnestly recommended by every one
of our Presidents and every one of our Secretaries of
State living since its inception," Mr. Hoover pointed
out. "They have found no entanglement or limitation
of the independence of the United States by safe-
guarded membership in it. And in all the discussion
as to participation of the United States in this Court
there are few persons who do not agree as to the
desirability and necessity of such a court as one of
the additions to our methods of pacific settlements."
President Hoover added that contentions on the
question of American adherence rest on the details
of special stipulations under which we should join,
but he added the conviction that such questions will
be solved and that the United States will become a
member of the Court. Mr. Hoover also spoke at
length on the naval armaments conference which is
now concluding its labors in London. To the three-
power agreement reached there he referred in much
the same terms as those used in his formal statement
on the subject on April 11. "It is an accomplish-
ment that has great material advantages to all its
participants," he remarked, "but I prefer to have it
judged on the far higher grounds of its contribution
to the moral and spiritual welfare of our people
and the world, for in the long run those are the
grounds on which we and all the world must depend
for progress."

Chancellor of the Exchequer Philip Snowden pre-
sented a budget before the British House of Com-
mons, Monday, in which substantial increases on
income taxes, supertaxes and death duties were pro-
posed as means of meeting a prospective deficit of
£42,000,000 in the fiscal year ending Mar. 31 1931.
The need for added revenue had been generally recog-
nized and the budgetary proposals, therefore, caused
little surprise. Mr. 'Snowden announced earlier this
month that the previous fiscal year had been wound
up with a deficit of £14,000,000, which must be made
up in the current year. In order to meet this and
other requirements, the Labor Chancellor announced
that the standard rate of income tax would be in-
creased from 46. to 4/6 in the pound, resulting in
an anticipated increase of £24,000,000 in revenue.
The increase in the supertax ranges from 3d. to 1/6,
by which Mr. Snowden expects to bring in an added
£12,500,000. Estate duties will increase with the
size of large fortunes by gradual advances over pres-
ent rates. The only other proposed increase in in-
come is to be derived from a small addition to the
excise tax on beer. Noteworthy also is the removal
of the unproductive and troublesome betting tax
applied by the former Chancellor, Winston Churchill.
Total revenue for 1930-31 was estimated by Mr.
Snowden on the basis of the new taxation at £789,-
445,000, while expenditures were computed at £731,-
809,000. The ordinary sinking fund takes a further

£50,400,000, and to this sum Mr. Snowden added
£5,000,000, while £300,000 was included for the North
of Ireland Exchequer. The total of outlays was thus
£787,209,000, leaving an estimated surplus of
£2,236,000.
Among the disclosures most anxiously awaited in

England were those relating to the various import
duties, to which the Labor party is opposed in prin-
ciple. In this regard Mr. Snowden stated that he
intended to allow "safeguarding" duties to lapse
at the time originally fixed for their expiration, but
that the "McKenna" duties, affecting motor cars,
clocks, watches, motion picture films and musical
instruments would remain for the present. Since
the "McKenna" duties bring in a substantial revenue,
Mr. Snowden said he was regretfully obliged to keep
them .for the present, but he added that they will
be abolished "before this Parliament ends four years
hence." The Chancellor also informed the House of
Commons that the Government proposed to intro-
duce forthwith a valuation bill to provide a basis of
taxation on land values. This measure will be used,
he said', as a means of obtaining for the community
a share in the constantly growing value of land.
Britain's total dead weight debt at the end of the
last fiscal year was calculated by the Chancellor at
E7,469,000,000, as compared with E7,500,000,000 a
year earlier. The floating debt was reduced in the
same period from £737,000,000 to £637,000,000, he
indicated. Debate on the budget was started in the
Commons Tuesday, former Chancellor Churchill
opposing the measure owing to the severity of the
taxes. The support of the Liberal members, who hold
the balance of power, was promised the Labor Gov-
ernment Wednesday by former Prime Minister Lloyd
George, assuring a favorable division on the measure.

Full Parliamentary approval of the French budget
for the year ending Mar. 31 1931 was voted Tuesday
by the Senate and the Chamber of Deputies, after
many months of intermittent debate. Receipts of
the Paris Government for the fiscal year are esti-
mated at .50,460,000,000 francs, while expenditures
will be approximately 50,422,000,000 francs. Vot-
ing on the financial measure began in the Parlia-
ment almost two months ago, with approval defi-
nitely foreshadowed. Differences of opinion devel-
oped, however, between the Chamber of Deputies
and the Senate, and adjustment of the questions de-
layed passage of the budget. After a final exchange
between the two Houses, Tuesday, the measure was
voted by 405 to 191. Work on the financial bills
was started by the French Parliament last autumn,
but a long Cabinet crisis delayed their adoption
hopelessly. Premier Tardieu solved the difficulties
thus presented by changing the fiscal year to the
12 mOnths ending Mar. 31. Even this did not suf-
fice, and a provisional budget for the month of April
had to be adopted some weeks ago. The Chamber of
Deputies also adopted, Tuesday, the new Tariff law
on automobiles previously reported by the Tariff
Commission. The measure provides increases of 10
to 60% in customs duties on cars, trucks and parts
imported into France. Approval of the bill was
almost unanimous, only two Deputies opposing it,
while the Senate adopted the legislation without dis-
cussion a little later on the same day. French auto-
mobile manufacturers are expected to gain by the
higher duties, while imports of American cars are
likely to decline.
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Unrest in India has assumed serious proportions
as a result of the Nationalist campaign for indepen-
dence which Mahatma Gandhi inaugurated actively
on April '6 by recovering salt from sea water in de-
fiance of the British salt monopoly. This step was
the first overt act of non-violent disobedience to
British rule by which the Indian Nationalists hope
to gain their end. The rapid spread of the movement.
was marked by disturbances at Calcutta, while last
Saturday some 20,000 Indians marched through the
streets of Lahore shouting revolutionary cries.
Gandhi and his followers continued to violate the
salt laws all last week along the shores of the Gulf
of Cambay. Many of his adherents were arrested
by the authorities, but the Mahatma himself was not
molested. India's "National Week" was brought to
a close last Monday with a huge demonstration
against the salt laws on the beach at Bombay. A
special dispatch to the New York "Times" reported
that "hundreds of thousands" crowded the seashore
hauling buckets of water to symbolize their defiance
of the salt laws, while a great mass meeting followed
on the sands at which the salt act was denounced
and copies thrown into the sea. "Open violence of
the salt law is spreading rapidly," the dispatch said.
"The creed of non-violence has cracked under the
strain, and consequently there have been clashes be-
tween Gandhi volunteers and the police in Bombay
and elsewhere." The Indian press, moreover, has
"embarked on a campaign of seditious propaganda
on a scale never before known." Some isolated cases
of hostility to Europeans were reported, while the
business of the country has been seriously inter-
rupted. The disturbances at Calcutta assumed
grave proportions Tuesday, with rioting mobs
wrecking trolley cars and barricading streets. At
the seaport of Karachi, a "riotous mob of 10,000"
surrounded the court house in which Nationalist
leaders were being tried on charges of breaking the
salt laws. The police fired on the mob, killing one
of the demonstrators and injuring scores. Gandhi
issued several statements this week deprecating the
violence and urging continuance of the campaign on
a non-violent basis.

The 'National Bank of Yugoslavia on April 12
reduced its rate of discount from 6% to 51/2%
Otherwise there have been no changes this week in
the official discount rates of any of the European
central banks. Rates remain at 61/2% in Italy; at
6% in Austria; at 51/2% in Spain; at 5% in Ger-
many; at 41/2% in Denmark and Norway; at 31/2% in
England, Sweden and Belgium, and at 3% in France,
Holland and Switzerland. In the London open mar-
ket discounts for short bills yesterday were 2 5/16C)
2%70, the same as on Friday of last week, and
2 9/16% for long bills against 21/2% the previous
Friday. Money on call in London yesterday was
13/4%. At Paris. the open market rate remains at
3%, and at Switzerland at 2%70.

The Bank of England statement for the week
ended April 16 shows an expansion of £2,070,000

in circulation, but this was accompanied by a gain

of £5,848 in gold holdings, reducing the decrease in

reserves to £2,064,000. The Bank now holds £160,-

788,326 of gold, in comparison with £156,271,783

a year ago. Public deposits fell off £369,000, while
other deposits rose £209,975. Other deposits con-
sist of bankers' accounts, which increased £564,322,

and other accounts, which decreased £354,347.
Loans on Government securities showed an in-
crease of £2,421,000 and those on other securities
a decrease of £522,730. Other securities include
"discounts and advances" and "securities." The
former increased £97,865, while the latter fell off
£620,595. The proportion of reserves to liabilities
stands now at 50.86%, as compared with 52.55%
last week and 49.99 a year ago. The Bank's rate of
discount remains 332%. Below we compare the
various items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1930.
April 16.

1929.
April 17.

1928.
April 19.

1927.
April 20.

1926.
April 21.

Circulation 361,322,000 358,940,000 134,660,000 137,515,400 140,161,235-
Public deposits  14,798,000 17,877,000 17,503,000 15,244,272 12,369,092'
Other deposits 102,118,709 96,795,000 100,435,000 110,337,976 103,195,983
Bankers' accounts 65,815,639 60,779,000  
Other accounts___ 36,303,070 36,016,000  

Government scour-- 58,2E2,855 48,346,855 31,720,000 37,955,666 39,270,328
Other securities-- 16,828,819 26,648,000 60,190,000 68,779,112 68,030.730.
Dint. & advances 6,386,083 11.028,000  
Securities  10,442,736 15,621,000  

Reserve notes &coin 59,466,000 57,330,000 43,709,000 36,559,908 25,998,268
Coin and bullion- - -160,788,326 156,271,783 158,619,370 153,848,373 146,409,505
Proportion of reserve

to liabilities  50.86% 49.99% 37.05% 29.11% 22.49%
Bank rate  3% 534% 4% 5% 5%

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

The statement of the Bank of France for the week
ended April 12, shows a loss in gold holdings of 33,-
000,000 francs, reducing the total of the item to
42,324,642,816 francs. The amount of gold at the
corresponding date last year stood at 34,323,084,117
francs. Credit balances abroad and bills bought
abroad record decreases of 16,000,000 francs and
8,000,000 francs respectively. Notes in circulation
fell off 331,000,000 francs, bringing the total of notes
outstanding down to 71,244,654,115 francs, which
compares with 63,316,160 francs the same week a
year ago. A decline also appears in French com-
mercial bills discounted Qf 413,000,000 francs, in ad-
vances against securities of 45,000,000 francs and in
creditor current accounts of 62,000,000 francs. Be-
low we furnish a comparison of the various items of
last week as well as for the corresponding week last
year:

BANK OF FRANCE'S

Changes
for Week.
Francs.

COMPARATIVE STATEMENT.

Status as of
April 12 1930. April 5 1930. April 13 1929,

Francs. Francs. Francs.
Gold Holdings__ .Dee. 33,000,000 42,324,642,816 42,357,642,816 34,323,084,117
Credit Bale. abed_Dee. 16,000,000 6,897,235.470 6,913,235,470 10,318,867,45P
French commercial

bills discounted_Dec. 413,000,000 4,645,968,265 5,958,968,265 5,615,904,092
Bills bought abed_Dec. 8,000,000 18,721,626,977 18,729,626,977 18,394,958,509
Adv. agt. secure_ _Dec. 45,000,000 2,651,795,139 2,696,795,139 2,376,794,733
Note circulation_ -Dec. 331,000,000 71,244,654,115 71,575,654,115 63,316,941,160
Cred. curr. sects. Deo 62,000,000 13.260.985,257 13,822,985,257 17 997 335 4541 •

The Bank of Germany in its statement for the
second week of April shows a gain in gold and bullion
of 5,698,000 marks, raising total gold holdings to
2,550,125,000 marks, as compared with 2,429,866,000
marks the same week last year and 2,019,231,000
marks two years ago. A decline appears in bills of
exchange and checks of 278,435,000 marks, while the
item of deposits abrop,d remains unchanged. Reserve
in foreign currency rose 7,147,000 marks and silver
and other coin 16,262,000 marks. Notes in circula-
tion underwent a contraction of 258,671,000 marks,
reducing the total of the item to 4,308,719,000
marks, which compares with 4,145,211,000 marks at
the corresponding week a year ago. Notes on other
German banks, advances, and other assets record
gains of 4,414,000 marks, 11,055,000 marks, and
94,968,000 marks respectively. Increases also ap-
pear in other daily maturing obligations of 118,916,00D

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



APRIL 19 1930.] FINANCIAL CHRONICLE 2645

marks and in other liabilities of 821,000 marks,
while the item of investments registers a loss of
43,000 marks. Below we furnish a comparison of
-the various items for the past three years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for
•Week.

Assets— Reichsmarks.
Apr. 15 1930. Apr. 13 1929. Apr. 14 1928.
Reichsmarks. Reichsmarks. Reichsmarks.

Gold and bullion Inc. 5,698.000 2,550,125,000 2,429,866,000 2,019,231,000
Of which depos. abr'd. Unchanged. 149,788,000 94.031,000 85,626.000
Res've in for'n curr Inc. 7.147.000 257,424,000 23,674,000 196,068,000
Bills of exch. & checks.Dec. 278,435,000 1,765,727,000 2,197,804,000 2,248,662,000
Silver and other coin Inc. 16,262,000 142,641,000 133,762,000 67,044.000
Notes on oth.Ger.bks_Inc. 4,414,000 18,201,000 22,579,000 23,200.000
Advances Inc. 11,055,000 57.381,000 121,078,000 39,584,000
Investments Dec. 43,000 93,090,000 92.981,000 94,004,000
Other assets Inc. 94.968,000 606,662,000 488,448,000 527,862,000
Mobil/Hes—

Notes in circulation_ _Dec. 258,671,000 4,308,719,000 4,145,211,000 3,996,516,000
Oth.dally matur.oblig.Inc. 118,916,000 811,418,000 670.294,000 613.923,000
Other liabilities Inc. 821,000 157,386,000 217,131,000 196,118,000

Money rates in the New York market showed no
variations of any consequence from previous levels
in the current week. Dealings in call and time loans
on the Stock Exchange were suspended yesterday,
owing to the inauguration of the Easter holidays.
In this department of the money market, therefore,
dealings were restricted to four days this week, as
against the customary five sessions. A slight tight-
ening of the market was apparent early in the week
in response to fairly heavy mid-month demands.
The monetary turnover 'reached large proportions,
as substantial dividend and interest payments are
always made April 15, while in this instance needs
were augmented by the required payment on $50,-
000,000 of Treasury bills previously awarded. To
meet the added needs, withdrawals by the banks from
the call loan market reached $60,000,000, Monday,
and $20,000,000 Tuesday. The call loan rate in these
two sessions was maintained steadily at 4%. Re-
laxation followed Wednesday and Thursday, with
renewals in both cases at 4%, while new loans were
fixed at 31/2%. Funds overflowed into the unof-
ficial "Street" market on these occasions, and some
transactions were noted at 3%. Time loans were
quiet and unchanged all week. Announcement was
made by the Minneapolis Reserve Bank, Monday,
that its rediscount rate would be lowered from 41/2%
to 4%, effective Tuesday. Eleven of the regional in-
stitutions are thus down to the 4% level, while New
York maintains a 31/2% rate. A sharp advance of
$130,000,000 in brokers' loans against stock and
bond collateral was registered this week in the state-
ment of the New York Reserve Bank in obvious re-
flection of the growth in speculative activities. Gold
movements for the week were negligible.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, all loans both on
Monday and Tuesday were at 4%, including re-
newals. On Wednesday and Thursday, after renew-
als had been effected at 4%, there was a drop each
day in the rate for new loans to 31/2%. On Friday
the Stock Exchange was closed. Time money con-
tinued inactive and without noteworthy movement
throughout the week. Rates on each and every day
have been 3%@4% for 30-day money, 4% for 60
days, 4@41/4% for 90 days, and 41/4@41/2% for four,
five and six months. Prime commercial paper in
the open market displayed less activity this week,
and while the offerings were very light they were
amply sufficient to meet all requirements, indicat-
ing to some extent a diminished demand on the part
of the banks and other financial institutions. Rates
were unchanged from the previous week, names of

choice character maturing in four to six months
being quoted at 3%@4%, while names less well
known and shorter choice names were offered at
41/4%.

The market for prime bank acceptances was quiet
on Monday, but showed considerable improvement
in both supply and demand accounts as the week
progressed. Rates were marked up 1/2% in both the
bid and the asked columns for all maturities on Tues-
day afternoon, but did not become effective with the
American Acceptance Council until Wednesday.
The Reserve Banks increased their holdings of ac-
ceptances during the week from $267,002,000 to
$302,414,000. Their holdings of acceptances for their
foreign correspondents, however, were further re-
duced from $469,571,000 to $459,446,000. The posted
rates of the American Acceptance Council are now at
31/2% bid and 3% asked for bills running 30 days,
and also for 60 and 90 days, 31/4% bid and 31/2%
asked for 120 days, and 33/70 bid and 31/4% asked
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
rate for acceptances have also been advanced, as
follows:

SPOT DELIVERY.

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

Prime eligible bills  334 334 334 334 334 334

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

Prime eligible bills  354 3 314 3 334 3

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 334 bid
Eligible non-member banks 334 bid

Announcement of the reduction in the discount
rate of the Federal Reserve Bank of Minneapolis
from 41/2% to 4% was made on April 14 by the
Federal Reserve Board, the lower rate going into
effect April 15. All of the Reserve Banks now main-
tain a 4% rate except the Federal Reserve Bank of
New York, where a rate of 31/2% was established
last month. 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
Effect on Date Previous
Ayr. 18. Established. Rate.

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
Ban Francisoo 

4 Feb. 13 1930 434
334 Mar. 14 1930 4
4 Mar. 20 1930 434
4 Mar. 15 1930 434
4 Apr. 11 1930 434
4 Apr. 12 1930 434
4 Feb. 8 1930 434
4 Apr. 12 1930 434
4 Apr. 15 1930 454
4 Feb. 15 1930 434
4 Apr. 8 1930 434
4 Mar. 21 1930 434

Sterling exchange has been dull, irregular, and
under pressure the greater part of the week, following
the downward trend which began a few weeks ago.
The range this week has been from 4.85% to 4.863j
for bankers' sight bills, compared with 4.86 3-32 to
4.86 7-16 last week. The range for cable transfers
has been from 4.8634 to 4.86 15-32, compared with
4.86 11-32 to 4.8654 the week before. According to
reports in banking circles there is a fairly large
volume of sterling bills in the market, created for the
purchase of American securities. Another cause of
weakness is the heavy transfer of British funds to
Amsterdam with the result that Dutch guilders were
quoted at high figures throughout the week. The
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transfer of British funds both to New York and Am-
sterdam at this time is attributed largely to flight of
British capital from the proposed new taxes announced
by Chancellor Snowden. So far it Would seem that
there is a mild "flight of the pound" as a result of the
Labor Government's proposed plans and this offsets
all seasonal factors which might be expected to give
firmness to sterling exchange at this time. The Bank
of England continues to improve its gold position.
The statement for the week ended April 16 shows an
increase in gold holdings of £5,848, the total gold
reserves standing at £160,788,326, which compares
with £156,271,783 a year ago and with the theoretical
Cunliffe minimum of £150,000,000. On Saturday
the Bank of England exported £35,000 in sovereigns.
On Tuesday the Bank bought £43 in gold bars and
set aside £20,833 in sovereigns. On Tuesday there
was a total of £411,000 gold available in the London
open market, of which £340,000 was taken for ship-
ment to Germany and the balance absorbed by India
and the trade. The price of the metal was 84s.
103/2d. On Thursday the Bank received £1,000,000
sovereigns from abroad.
At the Port of New York the gold movement for

the week April 10-April 16, as reported by the
Federal Reserve Bank of New York, consisted of
imports of $110,000 chiefly from Latin America and
exports of $90,000 to England. 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 April 16, as reported by the
Federal Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, APRIL 10-APRIL 16, INCL.

Imports. Exports.
$110,000 chiefly from Latin $90,000 to England

America

Net Change in Gold Earmarked for Foreign Account.
None.

During the week $1,700,000 gold was received at
San Francisco, of which $1,500,000 came from Japan
and $200,000 from China. Besides the above
officially reported gold movement, it was announced
during the week that Brazil is making two shipments
of gold totaling $25,000,000 to the Guaranty Trust
Co. and $20,000,000 to Dillon, Reed & Co. $2,-
000,000 gold from Peru and $1,000,000 from Uruguay
are also en route to New York for the Guaranty
Trust Co.
Canadian exchange continues relatively firm,

though at a discount ranging from 1-64 to 3-64 of 1%
during the week, with the quotation ruling at 1-64
of 1%.

Referring to day-to-day rates sterling exchange on
Saturday last was steady in a dull half-session.
Bankers' sight was 4.86 3-16@4.863; cable transfers
4.86 7-16@4.86 15-32. On Monday sterling de-
veloped an easier trend. The range was 4.86 1-16@
4.86 3-16 for bankers' sight and 4.86 5-16(4)4.869
for cable transfers. On Tuesday the market was dull
and irregular. Bankers' sight was 4.86@4.863';

cable transfers 4.8634@4.86 11-32. On Wednesday
sterlingicontinued dull and easy. The range was

4.86@4.863/ for bankers' sight and 4.8614@

4.86 11-32 for cable transfers. On Thursday the

market continued to show weakness. The range was

4.85%@4.86 for bankers' sight and 4.863'@4.86 3-16

for cable trawlers. On Friday sterling was steady;

the range was 4.85 15-16@4.86 for bankers' sight

and 4.863'@4.86 3-16 for cable transfers. Closing

quotations on Friday were 4.85 15-16 for demand
and 4.86 3-16 for cable transfers. Commercial sight

bills finished at 4.85 13-16, sixty-day bills at
4.83 11-16, ninety-day bills at 4.823/2, documents
for payment (60 days) at 4.83 11-16, and seven-day
grain bills at 4.8514. Cotton and grain for payment
closed at 4.85 13-16.

Exchange on the Continental countries has been
relatively steady, although dull, in the New York
market and quotations were influenced more by
European transactions than by volume of trading
here. The activity as reported from the other side is
largely due to preparations for Easter expenditures
in the early part of the week, followed by practical
cessation of trading on Thursday and Good Friday,
general holidays throughout nearly all European
countries. German marks are relatively steady. As
noted above, Germany continues to take gold from
the London open market, but so far as is known the
movement of gold from Paris to Berlin has practically
ceased, although some small consignments seem to
have gone to Cologne. The Reichsbank statement for
April 15 shows an increase in gold holdings of 5,698,-
000 marks, the total standing at 2,550,125,000
marks, which compares with 2,429,866,000 marks a
year ago. Advices from Germany indicate that
within the next few days a formal declaration will be
made that Germany has returned to the full gold
standard in accordance with the requirements of the
Young Plan. For some time the Reichsbank, al-
though not compelled by law to do so, has been
redeeming its notes in gold and the nation is virtually
on the gold standard. The current Reichsbank state-
ment shows that the notes are officially covered in the
ratio of 67.6%. Besides this actual gold cover the
bank possesses an additional 400,000,000 marks of
foreign exchange not publicly disclosed, so that the
real reserve ratio is approximately 76%. No law
will be necessary to put the gold redemption into
effect. Only a resolution of the Reichsbank directors
is required. The present step is merely formal since
it legalizes the custom followed for the past three
years. The Reichsbank will continue to sell foreign
exchange against notes and will only provide gold
bars in large amounts when demanded for export
purposes. Money continues abnormally easy in
Germany and banking circles still look for a reduction
in the Reichsbank rediscount rate.

French francs have been firmer, due largely to
transactions outside the New York market. The
Bank of France shows a further loss in gold holdings
for the week ending April 11 of 33,000,000 francs.
Most of this gold is believed to have gone to Germany
and Switzerland.
The London check rate on Paris closed at 124.03

on Friday of this week, against 124.21 on Friday of
last week. In New York sight bills on the French
center finished at 3.91 15-16, against 3.91 9-16 on
Friday of last week; cable transfers at 3.92 1-16,
against 3.91 11-16; and commercial sight bills at
3.91%, against 3.91 5-16. Antwerp belgas finished
at 13.953/ for checks and at 13.963' for cable trans-
fers, against 13.95% and 13.963/2. Final quotations
for Berlin marks were 23.853/i for checks and 23.863
for cable transfers, in comparison with 23.863/i and
23.873/ a week earlier. Italian lire closed at 5.24 1-16
for bankers' sight bills and at 5.24 for cable transfers,
against 5.24 1-16 and 5.2414 on Friday of last week.
Austrian schillings closed at 143I, against 1431, ex-
change on Czechoslovakia at 2.9614, against 2.963.';
on Bucharest at 0.60, against 0.60; on Poland at

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



APRIL 19 1930.] FINANCIAL CHRONICLE 2647

11.25, against 11.25; and on Finland at 2.52, against
2.52. Greek exchange closed at 1.30 for bankers'
sight bills and at 1.303. for cable transfers, against
1.30 and 1.303.

Exchange on the neutral countries is featured this
week by the brisk advance in Holland guilders due,
as noted above, to the transfer of London funds into
guilders. A new high for guilders on the current
move was made in Thursday's market, when cable
transfers were quoted 40.233, which compares with
the high this year early in January of 40.3432 and
with the low of 40.073, reached on March 3. Dollar
parity is 40.20. The Scandinavian units have been
generally easier in tone reflecting the trend of sterling
and rather unrelated to movements affecting ex-
change in Germany and Holland. Spanish pesetas
continue to show a generally firmer tone, although
the peseta market this week is the least active of the
major European units, as the Easter holidays are
observed at greater length in Spain than in the other
Continental countries.
Bankers' sight on Amsterdam finished on Friday

at 40.21 against 40.153/2 on Friday of last week;
cable transfers at 40.23, against 40.17; and commercial
sight bills at 40.18, against 40.12; Swiss francs closed
at 19.373/2 for bankers' sight bills and at 19.383/b for
cable • transfers, in comparison with 19.373 and
19.381A a week ago. Copenhagen checks finished at
26.75 and cable transfers at 26.77, against 26.77
and 26.78. Checks on Sweden closed at 26.863/2
and cable transfers at 26.88, against 26.873/2 and
26.89; while checks 'on Norway finished at 26.75
and cable transfers at 26.77, against 26.763/2 and
26.78. Spanish pesetas closed at 12.50 for checks
and at 12.51 for cable transfers, which compares
with 12.48 and 12.49 the week earlier.

The South American exchanges have been quiet
with Argentine pesos showing an easier trend.
Apparently the $50,000,000 loan recently con-
tracted in New York has had no effect on peso
exchange. The weakness in Argentine is due very
largely to the unfavorable state of its export trade,
particularly to the exceptionally poor outlook for
its wheat. Meanwhile the imports of manufactured
goods, especially of the luxury class, aggravate the
difficultieg of peso recovery. Brazilian milreis have
been steady, owing chiefly to heavy gold exports to
New York and London. As noted above under
sterling exchange, approximately $45,000,000 gold
is en route to New York from Brazil. From Uruguay
there is $1,000,000 and from Peru $2,000,000 gold
en route to New York.

Argentine paper pesos closed at 38 15-16 for
checks, as compared with 39 7-16 on Friday of last
week; and at 39.00 for cable transfers, against 39M.
Brazilian milreis finished at 11.70 for bankers' sight
and at 11.75 for cable transfers, against 11.70 and
11.75. Chilean • exchange closed at 12.10 and at
12.15 for cable transfers, against 12.10 and 12.15;
Peru at 4.00 for checks and at 4.01 for cable trans-
fers, against 4.00 and 4.01.

The Far Eastern exchanges are practically un-
changed from the past several weeks. Japanese yen
recovered promptly from the slump which followed
the announcement on Friday of last week that the
Toldo stock exchange had closed. While the rate has
recovered, little business in yen has been done.

Bankers say that there are obvious signs that yen are
receiving official support. The Toldo exchange re-
opened on Saturday of last week and trading was once
more conducted in an orderly manner, with prices
generally displaying a firm tone. The Governor of
the Bank of Japan stated to Dow, Jones & Co. that
there is no cause for pessimism. Conditions leading
to the temporary suspension of trading on the Tokio
stock exchange are described as being of purely local
character and it is expected that n return of con-
fidence will react favorably upon yen exchange and
that the danger of heavy exports of gold from Japan
may be averted.

Closing quotations for yen checks yesterday were
49.35@49M, against 49.35@49M. Hongkong closed
at 37%@37 9-16, against 3732@37 11-16; Shanghai
at 473/8@473', against 473@47 5-16; Manila at
493/2, against 4932; Singapore at 56 3-16@563.,
against 56 3-16@563; Bombay !at 363, against
363; and Calcutta at 363, against 363.

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922

APRIL 12 1930 TO APRIL 18 1930, INCLUSIVE.

Noon Buying Rate for Cable Transfers fn New York.
Country and Monetary Value in United Rates Money.

Una.
Apr. 12. Apr. 14. Apr. 15. Apr, 16. Apr. 17. API'. 18.

EUROPE- $ $ a $ $ $
Austria, whiffing .140742 .140801 .140782 .140778 .140797 .140800
Belgium, belga .139617 .139606 .139586 .139595 .139548 .139539
Bulgaria, lev .007231 .007218 .007216 .007227 .007220 .007235
Czechoslovakia, krone .029618 .029614 .029618 .029619 .029617 .029617
Denmark, krone 267780 .267751 .267744 .267746 .267703 .267689
England, pound

sterling 4.864029 4.863192 .862869 4.862440 4.861008 4.861547
Finland, markka .025166 .025169 .025169 .025173 .025168 .025170
France. franc .039161 .039161 .039189 .039199 .039188 .039195
Germany, reichamark .238611 .238602 .238601 .238633 .238613 .238611
Greece, drachma .012968 .012969 .012968 .012968 .012965 .012965
Holland, guilder .401659 .401776 .401929 .402068 .402223 .402214
Hungary, pengo .174645 .174699 .174704 .174708 .174726 .174713
Italy, lira .052410 .052412 .052422 .052421 .052417 .052416
Norway, krone .267742 .267719 .267713 .267738 .267690 .267678
Poland, zloty .111915 .112015 .112022 .112027 .112020 .112059
Portugal, escudo .045000 .004942 .044983 .045060 .044900 .044960
Rumania, leu .005957 .005958 .005957 .005958 .005957 .005960
Spain. peseta .124855 .124600 .125109 .125113 .124975 .125011
Sweden. krona .268861 .268838 .268817 .268810 .268778 .268751
Switzerland, franc... .193816 .193792 .193818 .193824 .193827 .193834
Yugoslavia, dinar.... .017664 .017675 .017674 .017675 .017682 .017677
ASIA-

China-Cheloo Mel .486666 .486875 .486041 .485625 .485833 .485833
Hankow tad l .481718 .418875 .481250 .480781 .481250 .481250
Shanghai tad l .470089 .470357 .469017 .469375 .469285 .469285
Tientsin tael .493958 .494166 .492916 .492708 .492500 .492500
Hongkong dollar_ .372142 .372500 .370535 .371964 .371785 .371964
Mexican dollar-----336875 .337187 .336718 .337187 .337031 .337031
Tientsin or Peiyang

dollar  .338333 .337500 .336458 .337083 .336875 .336875
Yuan dollar .334166 .334166 .333125 .333750 .333541 .333541

India, rupee .361164 .361207 .361207 .361078 .361078 .36113
Japan, yen .493515 .493590 .493215 .493453 .493453 .493443
Singapore(13.13), dollar .558791 .558791 .558791 .558791 .558725 .558725
NORTH AMER.-

Canada, dollar .999779 .999833 .999762 .999633 .999739 .999742
Cuba, peso .999062 .999156 .999093 .999081 .999187 .999112
Mexico, peso .475550 .475650 .475325 .475375 .475425 .475125
Newfoundland, dollar .997220 .997081 .997220 .997025 .997157 .997187
SOUTH AMER.-

Argentina) Peso (gold) .891655 .889825 .884706 .885561 .885586 .885055
Brazil, laurels .116927 .117027 .117007 .117127 .117130 . .117137
Chile, raN  120531 .120524 .120521 .120517 .120506 .120710
Uruguta petiO .938551 .938241 .936991 .936991 .935989 .935572
Colombia ' peso .963900 .963900 .963900 .963900 .963900 .963900

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

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

Saturday,
Apr. 12.

Monday,
Apr. 14.

Tuesday,
Apr. 15.

Wednesd'y,
Apr. 16.

Thursday.
Apr. 17.

Friday,
Apr. 18.

Aggregate
for Week.

$
150,000,000

$
124,000,000

$
190,000,000

$
175,000,000

$
152,000,000

$
159,000,000

$
Cr 939,000,000

Nole.—The foregoing
to the New York Reserve
the Federal Reserve System's
however, reflect only
House institutions, as
In the daily balances.
New York are not accounted
not pass through the
Bank for collection for

heavy credits reflect the huge mass of checks which come
Bank from all parts of the country in the operation of

par collection scheme. These large credit balances,
a part of the Reserve Bank's operations with the Clearing
only the Items payable in New York City are represented
The large volume of checks on institutions located outside of

for in arriving at these balances, as such checks do
Clearing House but are deposited with the Federal Reserve
the account of the local Clearing House banks.

The following
lion in the principal

table indicates the amount of bul-
European banks:

April 17 1930. April 18 1929.
Banks of—

Gold. Silver. Total, Gold. Silver. Total.

England- -
France a__
Germany b
Spain_ - _ -
Italy 
0fetheads.
Nat'l Belg.
SwitzerTd.
Sweden_ _ .
Denmark _
Norway  

£
160,788,326  
338,597.142  
120,016 ,850
98,742,000
56,135,000  
35,996,000  
33,781,000
22,440,000  
13,535,000  
9,572,000
8,145,000  

£

d
c 994,600121,011,450121,443.620
28,476,000127,218,000002.387.00028,576,000130,963,000

1,288,000

414,000

E
160,788,326
338,597,142

56,135,000
35,996,000
35,089,000
22,440,000
13,535,000
9,986,000
8,145,000

£
156,271,783  
274,584.673

54,711,000  
35,206,000
25,936,000
19,288,000
13,060,000  
9,593,000
8,157,000  

£

(d)
949,600

1,730,000
1,268,000
1,675,000

470.000

£
156,271,783
274,584,673
122,438,220

54,711,000
36,936,000
27,204,000
20.963,000
13,060,000
10,063,000
8,157,000

Total week
Prey. week

897,730,318
897,668,570

31,172,60
31,314,600

928,902,918
928,983,170

820,638,0761 34.713.600855,351,670
829,588,9611 34,890,606804,480.561

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 now reported at only a trifling sum.

A Three-Power Treaty of Naval Limitation.

The three-Power treaty between the United States,

Great Britain and France which it is expected will

be signed next week is, of course, much less than

President Hoover and Prime Minister MacDonald

professed to hope for when the London Conference

was called, but it is so much more than seemed likely

to result from the Conference discussions as to make

it, on the whole, a substantial and gratifying ac-
complishment. We say "professed to hope for" be-

cause Mr. Hoover, in the statement which he gave

out on April 11, declared that at the time when he
initiated the London negotiations "we realized, and

have realized at all times since, that the particular

setting of the Continental nations, because of the
inseparable importance of land armies in their bear-

ing upon naval strength, together with the political
agreements that reduction of such arms implied,

made a five-Power agreement extremely improbable,

as the United States could not involve itself in such

agreements." Whether, in view of this rather re-

markable admission, a three-Power treaty is to be

regarded as something that vas envisaged from the

first is not clear, but since the treaty represents the

most that the Conference was able to accomplish,

and contains provisions that should prove useful in

checking the armament race, it is to be accepted as

a positive contribution of value, notwithstanding

that all that the public had been led to look for has

not been attained.
Until the text of the treaty is published we shall

not know exactly to what extent the present naval

tonnage of the three Powers is to be reduced, nor

precisely how and in what measure limitation is to

operate, nor how much money the several countries

will be saved in a reduction of building and main-

tenance costs. On all of these points the figures

given out continue to be somewhat confusing and

contradictory, doubtless because of different meth-

ods of computation or presentation. Mr. Hoover, in

his statement of April 11, calls attention to the very

large reductions in tonnage from the figures dis-

cussed at the Geneva Conference in 1927, and repre-

sents the London agreement as calling for Anglo-

American parity on the basis of about 460,000 tons

of battleships, with "no replacements for the next
six years on either side;" 135,000 tons of aircraft
carriers, the maximum under the Washington
Treaty; a cruiser basis of 339,000 tons "if the United
States exercises the option of the same types as
Great Britain," or an American tonnage of 323,000
if the United States builds a larger ration of large
cruisers, the arrangement representing a reduction
of about 20 ships in the British cruiser fleet; 150,000
tons of destroyers and 52,700 tons of submarines.
The total fleet tonnage on this basis is placed by
Mr. Hoover at about 1,136,000 tons, or slightly less
if the United States builds larger cruisers, compared
with a British figure of 1,700,000 tons advocated at
Geneva. The cost to the United States of building
and replacement until 1936 is estimated at from
$550,000,000 to $650,000,000, against from $1,400,-
000,000 to $1,640,000,000 that would have been
needed under the Geneva plan. Counting what will
be saved by Great Britain and Japan, an estimated
economy of $1,000,000,000 for the United 'States be-
comes a total of $2,500,000,000 for the three Powers.
Mr. Stimson, speaking to a radio audience on

April 13, also made comparisons with the Geneva
proposals, and claimed for the United States a sav-
ing of approximately $300,000,000 on account of the
battleship holiday which the treaty is to provide.
The figures which he cited showed an aggregate
reduction for the three navies of about 560,000 tons
of fighting vessels, not counting considerable savings
in non-combatant craft. A British White Paper
issued on Wednesday gave the combined tonnage
figures for cruisers, destroyers and submarines
under the treaty as 541,700 for Great Britain, 526,-
200 for the United States, and 367,050 for Japan, a
total of 1,434,950 tons. The British and American
tonnage in cruisers will be at a parity of 541,700
tons if the United States exercises certain building
options. The immediate financial saving to Great
Britain, it is pointed out, will result from the aban-
donment of battleship replacement under the Wash-
ington Treaty. By the end of 1936 this might have
reached £50,000,000. The immediate reduction of
the number of capital ships to 15 will, it is estimated,
save about £4,000,000. Tonnage figures slightly dif-
ferent from those used by Mr. Hoover or Mr. Stimson
appear in an official outline of the treaty made pub-
lic on Thursday.

All of these figures and calculations, doubtless,
will be subject to revision and adjustment when the
definitive terms of the treaty become known. In the
main, however, what has been accomplished seems
clear. There is to be a battleship holiday until 1936;
that is to say, no battleships are to be built or re-
placed during that period. It is reported that France
and Italy will agree to this provision, and that
France will go farther and refrain from building
the battleships which it is entitled to build under
the Washington Treaty. The three Powers have
agreed to substantial reductions in the tonnage of
cruisers, destroyers and submarines, with something
fairly to be called parity in cruisers between Great
Britain and the United States. The replacement of
antiquated or lost tonnage, the transfer of tonnage
from one class of vessels to another, maximum ton-
nages for various types of vessels, gun calibre, and
the retirement or scrapping of ships to be done away
with, have all been subjected to regulation. There
is also to be incorporated in the treaty a provision
intended to "humanize" the use of submarines in
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war, particularly in the treatment of merchant ves-
sels and their passengers and crews. This latter
provision, it is believed, France and Italy will sign.

All this balancing and apportionment of tonnage,
on the other hand, appears to hinge upon the future
conduct of France in the matter of naval building.
It was over the demand of France for a much larger
tonnage than it has at present, joined to the demand
of Italy for parity with France, that the Conference
was brought perilously near to open failure, and it
is upon the willingness of France to refrain from
increasing its navy, at least to near the figure which
it announced as necessary for its needs, that the
maintenance of the figures of the three-Power agree-
ment seems to depend. Great Britain in particular
has insisted that it cannot properly keep its fleet at
a fixed tonnage if French tonnage is to increase, and
has demanded the inclusion in the treaty of a pro-
vision authorizing it to build more than the agreed
tonnage if it finds its own security threatened. Pre-
sumably such a provision would apply to the United
States and Japan also. Thus far a satisfactory form
of words for this "loophole," as it has been called,
has not been found, and the American delegation is
represented as anxious to have the "loophole" as
small as possible. The situation at this point is
obviously one of some delicacy, if not danger. It
has been intimated that France does not in fact
intend to build up to the figures which it has
claimed, but Italy remains immovable in its demand
for parity with France, and a change of government
in France is always a possibility.

British public opinion is represented as moder-
ately, but not enthusiastically, pleased with the
proposed settlement, although grateful for any re-
lief from taxation which it may entail. Any treaty
at all may well prove grateful to Mr. MacDonald,
for the Labor Government, what with unemploy-
ment, the coal bill, and the prospect of increased
taxes which Mr. Snowden's budget has just made a
certainty, has had a difficult course to steer during
the past few months, and a breakdown of the Con-
ference would have been a severe blow. French
opinion, while not enthusiastic, is inclined to see in
the outcome a complete vindication of the policy of
the Tardieu Government. There is no public opinion
in Italy except that of Mussolini, and the course of
Signor Grandi in refusing to yield so much as an
iota of his original demands leaves a troublesome
issue for later settlement. Mr. Hoover has had too
few successes not to be grateful for what has been
achieved, and his praise of the treaty as accomplish-
ing "the final abolition of competition in naval arms
between the greatest naval Powers and the burial
of the fears and suspicions which have been the
constant product of rival warship construction"
implies a strong hope that the three-Power treaty
will be a success. What may happen tomorrow is
always prophecy, but it may well be believed that
the three Powers that have with so much difficulty
reached an accord will be scrupulous in its observ-
ance, and that neither France nor Italy will lightly
take any course that would open the whole contro-
versy again.
It is fortunate for all the Powers, we think, that

the London treaty contains no security pact, and
fortunate for the United States that the question
of a consultative pact has been dropped. Nothing
but mischief, we feel sure, could have come from
incorporating either of these matters in the docu-

ments that are to be signed. Unhappily, it is by ,
no means certain that both of these questions will
not again be raised. M. Briand, according to a cor-
respondent of the New York "Times," has been "more
than ever" convinced by the London Conference of
"the interdependence of armaments and the neces-
sity for tackling the whole problem methodically and
on a basis of security first." The recognized place
for such tackling, of course, is Geneva, where the
Briand voice is powerful, and it is already reported
that a meeting of the Preparatory Commission of
the League will be called as soon as the London
agreements are ratified by the respective Govern-
ments. It has been the French contention from the
beginning that whatever was done at London should
be regarded as provisional only, and should be laid
before the League for incorporation, if the League
so decides, in any scheme of general disarmament
that the League may draw up. The United States,
although not a member of the League, cannot be
wholly unconcerned with a debate which not only
touches an agreement to which it is a party, but
which will almost certainly go into the questions of
security and the enforcement of the Kellogg Pact.
There will still be need of watchfulness at Washing-
ton even though naval competition with Great
Britain and Japan has been halted.

Labor-Saving and Unemployment.
Discussion continues on the problem of unemploy-

ment. It is an old, old problem. In ancient times,
in monarchies and autocracies, public works, by wily
authorities, were resorted to to quiet the unrest of
the people. We discover this method to-day under
our own free government, but from purer motives.
It is a remedy that still bears investigation. For,
though we build no idle monuments, institute no
architectural works of art, we may, without watch
care, easily outrun the actual needs of the people at
a particular time, piling up taxes for others to pay.
And it at once becomes apparent that accumulating
economic causes, culminating in a period of depres-
sion, cannot be met by sudden resolves to build post
offices, courts, roadways, city subways, or water-
way improvements.

Stirred to action by bread lines and soup kitchens,
we may only farther remove ourselves from real
causes. It happens that our present winter has been
a hard one for labor, that seasonal stoppage in the
building trades, after some overbuilding, is on us,
that there is an emotional reaction from the autumn
smash in stocks—but none of these conditions offer
us a clue to a permanent solution. Cyclical unem-
ployment returns again and again, and it would be
necessary to control the movements of commercial
and financial growth and social development for
decades in order to cope with this feature of the
problem. This cannot be done.
Coming to our present situation, we find William

Green, of the American Federation of Labor, offer-
ing some pertinent remarks. He places the number
of unemployed (without designation) at 3,700,000;
and the loss in wages at $1,000,000,000 for the first
quarter of the current year. He gives percentages in
totals and for recent increases, stating that the fig-
ures indicate "indeed a grave problem." While
anxious to preserve purchasing power through high
wages, he feels that production has increased "more
than twice as fast as the purchasing power of wage
earners." He says: "Doubtless one element in this
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problem is the mounting wave of technological unem-
ployment. The Federation has been increasingly
conscious both through reports of displacements
received from trade unions and reports of technical
progress. Increasing application of scientific in-
formation to industry has brought social progress—
but the changes have been installed without consid-
eration to what happens to displaced workers. Un-
employed workers have been left to pay the costs of
social progress. Intelligent managements have
amortization funds to provide against scrapping of
machinery, but few have anything to tide over the
workers who have been putting their physical and
mental ability into operating the old machines."
But while there is some basis for all this in under-
lying conditions, it overlooks the fact that unem-
ployment becomes a serious matter only when indus-
trial activity slackens. In other words, the displace-
ment of labor is felt mainly when the times are out
of joint—when conditions are subnormal, and when
those who are temporarily idle by reason of business
depression are added to those who have been dis-
placed in their own field and been unable to find
employment elsewhere.
Mr. Green, naturally, looks at unemployment from

the standpoint of the factory and building trades
wage earner, in the latter of which the workers have
been exacting $12.00 to $18.00 a day—at least in
this part of the country, a state of things itself arti-
ficial. He says: "Unemployment in February this
year is the most serious we have experienced in the
three winters we have collected figures and indi-
cated that approximately one worker in every four
was out of work." "In the building trades 43% were
unemployed. The total volume of wage payments
to workers in manufacturing industry has dropped
14% since the stock crash, and payments to em-
ployees on railroads have fallen 12%." It would
be erroneous, we think, to attribute these decreases
to the "crash." And we are not much enlightened
as to causes. The "stock crash" is but a point from
which to estimate percentages. Causes lie far behind
—and it is almost impossible to correlate the causes
that are widespread in conditions. Our figures are,
therefore, valuable for comparisons, though not suf-
ficient in themselves. We really do not know the
number of the unemployed. We do not know how
long they have been out of work; nor how many were
out of work before and at the time of the "crash."
There are always floaters in the cities ready to take
places in the bread lines—a very poor index to de-
pressional unemployment. Winter is the time when
the charities become most active. Though something
is expected of the census, we have no reliable figures
now,
Many plans for alleviating this distressful con-

dition have been offered. Congress, in the considera-
tion of Senator Wagner's bills, has taken up the
question of causes and remedies. Senator Couzens,
in "The Business Week," presents a guarantee plan
of which he says: "Sooner or later business will
have to make a clear choice between voluntary
initiative or State compulsion in protecting and sta-
bilizing the purchasing power of labor." . . .
"There is no way to do this unless business frankly

and voluntarily accepts the principle that wages

should be a fixed overhead charge on industry to

which it will have to adjust its production and mar-

keting program and its production costs." . • .
"To treat wages in this way—either by guaranteeing a

employment or by guaranteeing income by paying
workers on a yearly salary basis—will enable busi-
ness to budget itself intelligently, force it to greater
efficiency, and, above all, will control output so as
to avoid runaway production that brings depression."

It seems to us this is just what business cannot be
expected to do. If there were no hazard in produc-
tion, if it was certain that a given amount of goods
could be sold, if there was no seasonal year for cer-
tain industries, if failure in one line did not curtail
consumption in another, the salaried worker might
receive attention, but unless a// industries can be tied
together to assure that each play a fixed part no
such plan is possible. And who but the State could
enforce such a plan? And if the State is to be the
instrumentality of enforcement, what have we here
but State Socialism? And if we accept State Social-
ism as a means of regulating things, what further
need of labor unions?
Miss Frances Perkins, State Industrial Commis-

sioner, is reported as saying to the New York City
League of Women Voters: "I refuse to predict the
future of the unemployment situation, and there is
no magic solution to the problem. . . . But the
brightest spot in the situation is that we've turned
the corner in stupidity in regard to the unemploy-
ment problem and come to the point where we are
trying to do something about this major defect in
our economic system." . . . "The Government,
industry, trade unions and the public must be in-
tegrated in the solution of the problem, and I believe
we are on the verge of such a co-operative venture.
It is in the aroused intelligence and aroused con-
science of America on the subject that I see hope."
The report of her speech continues: "She said she
hoped that the next quarter century would see an
actual 'solution' of the unemployment problem and
:that it might be mitigated in the next five years.
The avoidance of seasonal unemployment she termed
'only a matter of intelligent planning.' The solution
of the major problem of unemployment, due to the
adoption of labor-saving devices, she said, could be
solved only through specific agreements between
industries as to the time of their introduction, so
that they would be brought in only at a time of
expansion of one or the other of them. While the
approaching summer will, she asserted, bring about
a reduction in misery, it is doubtful whether there
will be a permanent improvement in employment
right away."
It will be noted that "labor" spokesmen are more

than ever impressed with the "displacement" of new
machinery. But this is an age-old notion, long since
exploded. Over and over labor unions have fought
the introduction of machinery on the theory that it
meant less work for the worker, only to find that
it meant a great deal more work and at much higher
pay. The printing trades are a conspicuous illustra-
tion. Before the introduction of type-setting ma-
chinery the hand compositor got $3.00 a day and
earned $18.00 a week. To-day the union scale for
machine operators in this city is $58.00 a week, and
even an apprentice of the Typographical Union gets
30% of this at the very start. As a result of the intro-
duction of the type-setting machines, work in the
printing trades has increased a thousandfold. The
modern newspapers and the modern weekly and
modern monthly would be impossible without them.
And so it is in most other industries, even if not in
all of them.
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As for the displacement of labor, that is a con- be observed largely in our chief towns and cities.tinuous process, and the world is no more likely to Proper discussion must bring forth ideas that willgo to the demnition bow-wows now on account of stir parents to increased action in behalf of theit than in the past. New fields of work are con- child. And the movement deserves commendationstantly being opened up. Think of the gasoline to just the extent that it serves as an incentive tomotor car, the radio, the aeroplane, the movie, and parenthood to take .more pains to see the child asothers of their kind—luxuries to be sure, but lux- an asset of the nation. We surrender the child touries that are fast developing into necessities—and the school for many years, and the school abates noall opening new avenues of work. When the coun- jot of its desire to act in loco parentis and in waystry gets back to a normal basis, freed from the ex- we scarcely note to place the child in control ofcesses and deleterious excrescences of the immediate the State.past, engendered by unbridled speculation on the One of our troubles is that in seeking to serve thestock market, large-scale unemployment will quickly child of the slums we throw the mantle of State pro-disappear. 

tection over all the children in the schools and in so
doing force parental consent to measures that mayChild Health Day. or may not meet with approval of the individualNo President ever came in contact with large parent—the natural guardian of the child. Thebodies of children under trying circumstances, in spirit of State collectivism has no duty to perform,the way that it was the fortune of Mr. Hoover dur- in a Republic like ours, to the conduct of childhooding and after the Great War. As Food Adminis- and youth save as the citizens of the school districtstrator he brought life and health to countless thou- may permit. We are unconsciously though continu-sands and must have occupied in their growing minds ally swinging in the direction of Socialism. Thethe place of benefactor and almost that of demi-god. child that is "father to the man" is a free child withLooking into wan and pinched faces, into young eyes unalienable rights. The child, the youth, cannotstrained with suffering, amid the terrors of war, make decisions as to matters of health and enjoy-when the skies were lighted with meteoric death and ment and the things that make up the processes anddestruction, and the thunder of the guns rolled progress of normal life. Again, the natural guardianacross the hills, he must have felt in a peculiar way is the parent, not the State. Take the problem ofthe rights and privileges of these, "the innocents"! religious instruction, soon to become a serious ques-And, no doubt, the issuing, as President, of a procla- tion, according to recent pronouncements. If we aremation for the observance of May 1 as a Child Health to see the child as a member of a collection of chil-Day must give him a satisfaction unfelt by those dren and prescribe rules of conduct, how can wewho have never come near to his own experiences, avoid clashes; how can we keep the school, StateHowever, Congress having "authorized and re- and church separate and apart?quested," by joint resolution, that the day be There are so many phases of the subject thatofficially proclaimed and observed, it is meet and thrust themselves upon us. "Our children have theproper that the people respond appropriately to the right to be born in health, to be well throughoutsummons and meet together and discuss the most babyhood and and the pre-school years; to be sur-advisable means of procuring and preserving the rounded with moral and spiritual inspiration." Tohealth of "our fundamental asset—our children." be sure they have, but unfortunately the State can-The proclamation reads in most part as follows: not select the parents or bring up the child. Certain"Whereas, all the States of the Union, together with outside influences can be brought to bear in our big,Alaska and Porto Rico, through their health officers, crowded cities to make the externals of living bettermedical societies, and other agencies of good-will, and brighter, but "moral and spiritual inspiration"with the support of their respective governments, are best begins in the home. To make the parents overnow actively supporting organized child health pro- in the interest of the child in that inner life whichgrams; and whereas, the White House conference for guides, guards and promotes aspiration and am-Child Health and Protection, composed of groups bition to become good men and women that they maydistinguished in all the vital phases of child life, is become good citizens, what more can the State domobilizing knowledge in practial application for sub- than to encourage the public school and infuse themission to the country at large; and whereas, while parent with a new zeal to see the child in its correctapplied science and invention have given us world attitude to the State and the people? We can easilyleadership in mechanical processes, we shall fall in these collectivist efforts overstep the bounds ofshort of our highest aspirations if we fail to practice individualism that belongs of right to the child asall that science can give in service of our funda- to the adult. The State cannot obliterate heredity,mental asset—our children ;" . . . "our chil- nor can it, save by normal public teaching and train-dren have the right to be born in health, to be well ing, set up the personal tendency that will over-throughout babyhood, and the pre-school years; to come. Our schools are already in the least of uni-be surrounded with moral and spiritual inspiration; formity and are too much pushing out the parent.to work and to play through primary school with Yet, looked at from the other side, our hope re-well minds based on well bodies; to enjoy and to mains in the child, sometime to take up the reinsprofit to the utmost by their higher schooling be- of government and the duties and privileges ofcause of the wholesome habits of thought and deed; society. It pains the hearts of honest men andthence to graduate into adult life, strong in body women to see the environs of life that come to manyand inculcated with the sense of fair play and of children brought into the world without their con-responsibility for the rights of others." sent No class exists that has not its own jewels—Just what line or lines these considerations will children with love of the good, beautiful, true, des-take we do not undertake to predict. Our present tined with but half a chance to become leaders andimpression is that the organized societies will have lovers of their kind. But even an evil environmentthe chief part in the programs and that these will is oftentimes an incentive or perhaps a cause to
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heroic effort that brings forth heroes. We have

builded a society and civilization with its thousands

of free aids to the better life from which the child,

with little at birth to benefit, is almost forced to

rise to better and brighter life. Standardization is

the foe of individualism. Much good may come from

this Children's Day if it becomes a parents' day for

arousal and suggestion—not one for State espionage

and control.

Annual Report of Federal Reserve Bank of Philadelpiah

—Like New York Reserve Bank, Philadelphia Bank

Voted Increase in Discount Rate to Curb Specula-

tion Which Federal Reserve Board Declined to

Approve—Similar Experience of Boston Reserve

Bank.

In its fifteenth annual report, made available April 4, the

Federal Reserve Bank of Philadelphia indicates as follows

its discount policy, incidentally noting the declination of the

Federal Reserve Board to approve an increase in the dis-

count rate voted by the directors during last year's of

speculation.
Discount Policy.

Over the greater part of 1929, business in this District was moving for-

ward actively, prices on the whole were rather stable, and conservative

policies were being followed in maintaining stocks of goods within reasonable

limits. This was in quite a contrast with developments in the security

markets. Large fluctuations in prices of securities, heavy turnover, and

mounting security loans, called for the utmost vigilance to prevent the use

of Federal Reserve credit for speculative purposes. At one period our

board felt that these conditions justified an increase in the discount rate

and voted to established a rate of 6%, but this rate was not appro
ved by

the Federal Reserve Board, and the 5% rate continued to be in effe
ct.

In the last six or seven weeks of the year there was a decline in 
borrowings

from this bank and some recovery on the part of the member banks from 
a

rather strained condition. But the loans of the member banks con
tinued

large, preventing a satisfactory easing of the credit situation.

It was made known in the annual report of the New York

Federal Reserve Bank (published in our issue of March 22,

page 1951) that the directors of that Bank had voted an

Increase in the discount rate from 5 to 6% for a number of

weeks from February to May last year, but the increase was

not approved by the Federal Reserve Board. A similar

situation is revealed in the annual report of the Federal

Reserve Bank of Boston, recently made public, this in re-

ferring to demands of member banks for loans, stating:

The situation was such that the directors of the [Boston] Reserve Bank

become convinced that it could best be met by an increase in the discount

rate, and they accordingly so voted at their meeting on March 27, and re-

affirmed this vote for several weeks. This Increase was not approved by

the Federal Reserve Board.

From the report of the Federal Reserve Bank of Phila-

delphia referred to further above we take the following:

Although year-end figures show a decline in bills discounted for member

banks, average holdings were materially larger than in 1928 and in
 excess

of any year since 1921. A discount rate of 5% obtained througho
ut the

year. whereas in 1928 lower rates were in effect during t
he first half. These

two factors—a higher level of discounts and a heavier ch
arge—account

largely for an increase in the gross earnings of the bank.

The Bank was called upon to extend services to its member bank
s in

greater volume than ever before and, in common with the o
ther Reserve

Banks, handled a considerable amount of detail in connection wi
th the

replacement of the old series currency with new bills of smaller size. 
Active

though It was, the ordinary expenses of the Bank show little change i
n total,

the chief item contributing to an expansion of $211,000 in 
its current ex-

penses being an increase of $202,000 in the cost of printing and shipping'

Federal Reserve notes.

Financial Conditions in the Philadelphia District.

A number of developments have influenced financial condit
ions in this

district during 1929. Over the greater part of the year business activity

was on the upswing; stock prices reached very high 
levels, and new se-

curities were issued In record volume. The loans of the 
member banks

increased, borrowings from the Federal Reserve Bank were heav
y, and

money rates tended upward. Late in the year credit conditions became

somewhat easier with declining business activity 
and falling stock prices.

Money Rates.

Money rates were firm and generally h
igher than in 1928. From an

average of a little over 5 % in December 1928, 
the charges of large Phila-

delphia member banks on commercial loans to 
customers rose to 5,i-6 %

In the late Summer and Fall of 1929; in 
November and December there

were slight declines.
Prior to the Spring of 1929, the maximum 

rate of interest on call loans

was restricted to 6% by the laws of 
Pennsylvania, but this limitation was

removed by an act of the Legislature approved 
April 18 by which act loans

of not less than $5,000, payable on de
mand and collaterally secured by

warehouse receipts, bills of lading, certificates 
of stock, certificates of de-

posit, bills of exchange, bonds, or other 
negotiable instruments, now may

bear any rate of interest agreed upon in writ
ing by the parties to such

transactions.
Shortly after the enactment of this act, the 

renewal rate for call loans in

Philadelphia advanced to levels about the same 
as those charged in New

York, the highest being 15% on July 2. The d
ecline of the call loan rate

in New York late in November and in December to 
4M %, however, was

not reflected in Philadelphia, the renewal rate remaining 
at 6% to the end

of the year. The discount rate of this Bank was maintained unchanged at

5%, but the buying rate on endorsed bankers' bills of ninety days' maturity

was raised tram 4% to a high of 5;i % on March 28, and later was reduced

to 4%.

Federal Reserve Bank.

Annual averages of daily figures reflecting the condition of this Bank

follows:
1929. 1928.

Bills discounted $88900000 $75,400,000

Bills bought 13,100,000 24,500,000

United States securities 20,400,000 26,400,000

Other securities 500,000

Total bills and securities 8122,900,000 $126,300,000

Federal Reserve note circulation 147,000,000 132,000,000

Total deposits 136,500,000 138,800,000

Cash reserves 191,800,000' 172,300,000

Reserve ratio 67.6% 63.6%

Heavier demands upon the member banks for funds were reflected in an

increase in their borrowings from the Federal Reserve Bank from an average

of 75 millions in 1928 to nearly 89 millions in 1929. The reserve ratio

fluctuated within upper and lower limits of 78.6 and 51.9%, respectively,

but the average for the year was 67.6%, as compared with 63.6% in the

year preceding.
Expanding loans and declining deposits at the reporting member banks

led to a material increase In borrowing from the Bank during February,

March, and April. Several months of decline in borrowing followed; this

decrease was particularly marked in May.

In August there was an increase in borrowing, similar to that of a year

earlier, but this was short-lived, and bills discounted in October averaged

little higher than in July. In the closing week of October member banks

increased their loans and met with unfavorable interdistrict balances at a

time when there was acute disturbance in the stock market, necessitating

heavy borrowing from this Bank. During the first half of November the

high point for the year of 124 millions in bills discounted was raveled and

the reserve ratio receded to a low of 51.9%. Substantial recovery from

this condition took place in the weeks following. Despite the usual strong

demand for currency in the last week of November and in December, the

average of bills discounted in December was below the average for the

Year, as the member banks found, in unusually favorable interdistrict

balances, an offset to their losses through currency disbursements.

Although the volume of bankers' acceptances outstanding in the country

was greater in 1929 than in any previous year, this Bank'
s holdings of

purchased bills, and those of the system as well, were the lowest in years.

From 16 millions at the beginning of the year there was an increase to 27

millions in the middle of February, but an ensuing decline to little over

two millions at the beginning of August. In the late Summer and Fall an

Increase Is usual, and in Augnst. September, and October purchases raised

the Bank's holdings to 18 millions. The buying rate of the Bank was out

of line with open market rates in November and over part of December, and

maturing bills were not entirely replaced, so that at the end of the year

only eight millions were on hand.

In the first 10 months of 1929 holdings of United States securities changed

comparatively little, although there was a slight decline. Late in October,

and in the two months following, the Federal Reserve system increased its

purchases of United States securities. Our participation in these pur-

chases increased our holdings 25 millions in this period.

Over much of the year currency demand ran slightly below the cor-

responding dates of 1928, the principal exception being a short period

following the issue of new currency of the smaller size. The average volume

of Federal Reserve notes of this Bank in circulation, however, showed a

considerable increase over 1928; this may be ascribed in part to the prompt '

placing of Federal Reserve notes. of the new series, into circulation, and

to the policy adopted later in the year of accumulating gold certificates

as a means of strengthening the reserve position of the bank.

Banks of the District.

Membership.

Banking changes in this district were numerous during 1929, and the

number of active member banks declined from 778 to 764. Five new

national banks started operation, one branch of a state bank was national-
ized, and three other state banks entered the system under their old charters.
Loses, other than those arising from consolidation, included the with-
drawal of two state bank members and the insolvency of one national bank.

Consolidations again were a feature of the banidng year, There were 10

cases of consolidation between member banks, and 10 instances In which
member banks consolidated with non-members, losing their membership,
Apart from other factors that may have affected banking during the year,

the net result of additions and withdrawals has been to increase appreciably
the banking power of the system in this district. The member banks In
this district have been conspicuous for the strength of their capital struc-
ture; on October 4 the capital, surplus, and undivided profits of member
banks In this district were equal to 26.4% of their total deposits. The
closest approach to this by any other Federal Reserve district was 20.4%
in New York, and the system as a whole shows a ratio of 17.8%.

Bank Relations Activities.

The members of the Bank Relations Department, who are traveling
throughout the district calling on banks, &c., made approximately 1,350
visits to banks In this district during 1929. Periodic visits to member banks
are made with the purpose of giving information regarding the services
offered by the Federal Reserve Bank and the means by which they most
satisfactorily may be utilized; visits also are made to non-member banks to
maintain friendly relations, the effort being made to call upon every bank
In the district at least once a year. Special visits to the number of 150 were
made; collection facilities were installed in 27 banks, and block systems of
settlements in two others; in one county a county clearings plan of settle-
relent of checks was Installed, and the preliminary work for such a system
was done in another county.

Profit and Loss Account.
The profit and loss account of the Bank, in brief, is submitted below:

1929. 1928.
Gross earnings $6,076,048 $5,394,546

Current expenses 2,197,891 1,986,242

Current net earnings 83.878,157 $3,408,304

Net deductions 76,169 125,063

Net available for distribution $3,801,988 $3,282,641

Distribution—
Dividends paid 938,312 843,755

Transferred to surplus account 2,863,676 2,438.886
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Gross and Net Earnings of United States Railroads for the
Month of February

Earnings of United States railroads for the month

of February again are disappointing in the unfavor-

able comparisons that they make with the corre-

sponding month of the preceding year, and study of

the returns furnishes little or nothing of an encour-

aging nature. The exhibit is a poor one all around.

The roads had adverse conditions to contend against,

and the results reflect that fact in no uncertain way.

In other words, there are heavy losses in both gross

and net earnings, and the losses come from all parts

of the country and from all classes of roads, what-

ever the nature of their traffic.
There is, of course, nothing in the way of a revela-

tion in all this. Nevertheless, it is discouraging to

find that the results are getting somewhat worse, in

the extent of the shrinkage in revenues disclosed,

gross and net, rather than better, as had been hoped

for. From our comprehensive compilations it is

found that the total of the gross earnings is $48,-
034,122 less than in February last year, this being a

decrease of 10.11%. The concurrent curtailment of

expenses reached only $19,905,155, or 5.70%, leaving,

hence, a falling off in net earnings (before the de-
duction of the taxes) in the large sum of $28,128,967,
the ratio of falling off in this case being no less than
22.40%. The amount of the net for the month the
present year was no more than $97,448,899, as
against $125,577,866 in February last year. In
January the falling off in the gross was only $36,-
102,247, or 7.41%, and in the net $23,005,176, or
19.55%. In December the shrinkage was $27,767,999
in the gross, or 5.50%, but the shrinkage in the net
$32,186,071, or 23.12%. The comparative totals for

February of the two years are as follows:

Month of February—
Miles of road (173 roads) 
Gross earnings 
Operating expenses 
Ratio of expenses to earnings 

Net earnings 

1930.
242,348

$427,231,361
329,782,462

77.17%

1929.
242,113

$475,265,483
349,687,617

73.55%

Inc. (+) or Dec. (—).
+235 0.08%

—$48,034,122 10.11%
—19,905,155 8.70%

+3.62%

$97,448,899 $125,577,866 —$28,128,967 22.40%

The most unfortunate feature in the unfavorable
exhibits is the inability of the managers thus far to
curtail expenses in proportion to the decline in rev-
enues. The ratio of loss in net is, under the best of
circumstances, almost certain to be larger than the
ratio of decline in the gross revenues, but where the
cuts in expenses are relatively small or are held in
abeyance, the feature referred to becomes strongly
emphasized. The failure to effect greater reductions
in expenses than are actually in evidence, finds a
variety of explanations. The general feeling seems
to be that managers have been moved by a desire to
comply with the wishes of the President to prevent
large-scale unemployment and hence have been re-
fraining from active efforts to cut expenses to the
limit. On the other hand other executives admit
not having been governed by considerations of that
kind and in fact repudiate the suggestion that

President Hoover contemplated the adoption of

any such policy, their understanding of the Presi-

dent's course being that he intended merely to dis-
suade railroad managers from abandoning or
lessening new construction work previously planned,
for no better reason than the gloomy feeling en-
gendered by the stock market crash of last autumn.
Whatever the true cause, rigid curtailment of rail-
way operating expenses is now the imperative
requirement of the hour.

The main, if not the only, factor in the shrinkage

in traffic and in revenues has of course been the

slowing down of trade and business. This slowing

down has been more pronounced in certain lines of

trade than in others, but has unquestionably ex-

tended to the whole range of industries, the extent

of the reaction or slowing down alone varying. The

contrast with a year ago is the more striking because

trade and business then were in a state of unusual

activity, this activity gaining force and intensity

as the year advanced. The automobile industry

then undoubtedly enjoyed the greatest activity and

prosperity, and in like manner now is suffering most
from the general reaction and slowing down. On

this account the statistics regarding the output of

automobiles in the two years possess special interest.
From figures supplied by the Department of Com-
merce, it appears that February production of

motor vehicles in the United States reached 323,962,
which was better than the output in January,
though January contained a larger number of days,
February being a short month, but compares with
466,418 in February 1929, showing a reduction of

over 30%, yet does not differ greatly from the pro-
duction in February 1928, when the number of

motor vehicles turned out was 323,796. An idea

of the lessened activity in the building industries
is furnished by the compilations of the F. W. Dodge
Corporation regarding the amount involved in con-
struction contracts. The awards of such contracts
in February the present year had an aggregate
valuation of $317,053,000 as against $361,273,900, the
value of the awards in February 1929.

Of course in the iron and steel trades the pre-

vailing depression in business left its mark, though

as a matter of fact the iron and steel industry did

not suffer to the same extent as some other indus-

tries. The American Iron & Steel Institute esti-
mates that steel ingot production in the short

month of February was larger than in the full month

of January, the output for February being put at

4,067,971 tons, against 3,786,450 tons in January.

Even as compared with February 1929, when the

ingot output reached 4,326,000 tons, the falling off

is relatively slight, it will be observed. The same

remark may be made concerning the output of pig

iron, which according to the figures prepared by
the "Iron Age" reached 2,838,920 tons in February

1930, against 3,206,185 tons in February 1929.
It is not until we examine the coal statistics that

we come to a full realization of the extent of the

slackening in general trade which was experienced
during the month. One of the great advantages
which the roads enjoyed a year ago by reason of the
wonderful business activity which then was such
a common feature, was the increase in the quantity
of coal mined; accordingly it happens that the pres-
ent year they suffered most from the reduced output
of coal presumably because of the lessened fuel con-
sumption owing to the reduced scale on which the

country's manufacturing activities were conducted.

In many respects the coal production figures consti-

tute a better barometer of industrial activity than

do the figures of iron and steel. In commenting

last year on the large coal output which was then

recorded, we remarked that the roads might be said
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to have obtained even greater benefits, in the shape mean that it never fully recovered prior to the panicof added traffic and revenues, from the enlarged from the trade prostration which followed the collapseproduction of coal than from the increase in the of the real estate boom in Florida and elsewhere inmake of steel and iron inasmuch as the coal tonnage the South, though in February last year the distinc-constitutes such an important item of freight with tively Florida roads, or those directly connectedso many of the roads and systems. We pointed out with the Florida systems, like the Florida Eastthat the increased mining of coal then followed Coast, the Atlantic Coast Line, and the Seaboardmainly from the expanding activity of trade in so Air Line, were able to show some recovery in earn-many 'different lines, but that it was also due in no ings after the heavy losses experienced in the twosmall measure to the fact that the coal mining corn- years immediately preceding. The present year allpanies, after having allowed their stocks and sup- the leading Southern roads again suffered veryplies to run down to pretty low levels in 1928, under- heavy losses, the only exception of any consequencetook now to replenish them and with such vigor that being the Yazoo & Mississippi Valley, which afterit became a question whether the replenishment its falling off of $98,957 in gross and $72,519 in netprocess was not being carried too far. At all events in February last year, is able to show $103,632 in-no less than 47,900,000 tons of bituminous coal crease in gross and $249,709 increase in net thewere mined in the United States during February present year. Virtually all the other leading South-1929, against 42,022,000 tons in February 1928. It ern systems have further fallen heavily behind theis true that in February 1927 the output of soft present year on top of their losses of previous years.coal in the United States reached no less than The Atlantic Coast Line reports $791,767 decrease52,697,000 tons, but in this last mentioned year coal in gross and $758,935 in net; the Seaboard Air Linemining was prosecuted on an enormous scale in $547,458 falling off in gross and- $220,998 in net, thepreparation for the strike which it was known would Florida East Coast $200,344 in gross and $209,652be a certainty on April 1 of that year at the union_ in net, while the Louisville & Nashville falls behindcontrolled bituminous coal mines throughout the $1,149,027 in gross and $769,554 in net, and thecountry. We now find that against the 47,900,000 Southern Railway $1,075,289 in gross and $918,755tons of bituminous coal mined in February 1929, the in net.amount mined in February 1930 was no more than In the Northwest likewise many heavy losses39,555,000 tons, showing a falling off of 8,000,000 appear after quite heavy losses in the previous year,tons. In this falling off every coal-producing State this group of roads having, along with the Southernin the country shared though some in larger degree roads, formed an exception to the generally favor-than others. This indicates how widely the reduced able character of the returns of earnings at thattonnage in coal must have been felt. Pennsylvania time, the reason for the exception in the case of theanthracite output in like manner was smaller, being Northwestern group traversing the Spring wheatreported at only 6,157,000 tons in February 1930, districts in that part of the country having beenagainst 6,670,000 tons in February 1929. Of soft that these roads had adverse weather conditions tocoal and hard coal combined the output in February contend with, the winter then having been quite1930 was 45,712,000 tons, against 54,570,000 tons in severe in that region and the same roads havingFebruary 1929. then encountered some other drawbacks such as aNor was there any offset of consequence to the diminished movement of grain and of some othermany drawbacks enumerated above, in the shape of classes of freight, partly if not wholly induced bya larger grain movement over Western roads or a the adverse weather referred to, with extreme cold.larger cotton movement over Southern roads. The We may mention in particular the Chicago Mil-Western grain movement was larger merely in the waukee St. Paul & Pacific, which in February lastsingle item of the shipments of corn, but as against year suffered a decrease of $334,928 in gross and ofthis there was a diminished movement of the other $1,058,490 in net, reflecting no doubt the severeitems of the grain tonnage, while the Southern cot_ operating conditions which acted at once to reduceton movement failed to equal that of last year. The the volume of traffic and to add to the cost of mov-final result appears in the falling off of the carload- ing the same. Now for February 1930, this systemings which constitute a composite of the freight has suffered a further decrease of $1,386,638 intraffic as a whole over the railroads. For the four gross and of $600,360 in net. In like manner theweeks of February the present year the loading of Northern Pacific, which fell $354,652 behind inrevenue freight on all the roads in the 'United States gross and $410,690 behind in net in February 1929,reached an aggregate of 3,505,962 cars, against reports for February 1930 a further loss of ;711,2443,766,136 cars in the four weeks of 1929 and 3,590,742 in gross and of $397,467 in net, while the Greatcars in the four weeks of 1928. Northern, which last year had to its credit a smallWith conditions so widely and generally unfavor- gain in gross ($18,537), but a loss of $693,460 inable, it follows as a matter of course that losses on net, the present year shows an additional loss ofthe separate roads and systems are the rule, and $968,983 in gross and $372,649 loss in net. Mostthat they are not only numerous, but large, and with other Western roads register heavy losses in grossfew exceptions to the rule. In truth there are not and net alike, though these mostly follow improve-half a dozen roads and systems that can show in_ ment in both respects a year ago.creases of any consequence, so general are the losses, The great east-and-west trunk lines also haveand losses, too, of large size, as just remarked. In large losses, but following increases the previousyear. These trunk lines, serving the big manufac-

the South business depression was perhaps more
turing and coal mining districts of the East and

strongly in evidence than anywhere else in the
country. The South, it is well enough to remember, Middle West, of course profited greatly a year agodid not at all share in the prosperity which the by the industrial activity which then was such anrest of the country enjoyed up to the time of the all pervading feature, and the present year see thestock market panic in October 1929, by which we wiping out of the gains then enjoyed as a result of
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the slackening of industrial activity. The Penn-
sylvania Railroad reports $4,594,828 loss in gross
and $2,919,330 loss in net, following $2,381,686 gain
in gross and $2,187,732 loss in net in February last
year. The New York Central, which now includes
the Michigan Central, the Cleveland, Cincinnati,
Chicago & St. Louis, the Cincinnati Northern and
the Evansville, Indianapolis & Terre Haute, all
roads which formerly reported separately, suffers
a decrease of no less than $6,048,541 in gross and
$3,548,965 in net, which, on the same basis, comes
after $2,412,749 gain in gross and $1,018,252 gain
in net in February last year. The Baltimore & Ohio,
which last year in February bettered its gross by
$932,767 and its net by $958,402, the present year
loses $1,644,903 in gross and $655,447 in net. Numer-
ous other instances of the same kind, all registering
losses the present year, following gains last year,
might be mentioned, but the general drift is indicated
by the illustrations already given. In the following
we show in tabular form all changes for the separate
roads for amounts in excess of $100,000, whether
increases or decreases, and in both gross and net:
PRINCIPAL:CHANGES IN GROSS EARNINGS FOR THE MONTH

OF FEBRUARY 1930.

Increase. Decreases.
Yazoo & Miss Valley-- $103,632 Norfolk & Western  419,585

  Pere Marquette  408,194
Total (1 road)  $103,632 Lehigh Valley  359.002

• Minn St P & S M  354,568
Decrease. Chicago & Eastern III_ 309,220

New York Central (a)-- $6,048,541 Denver & Rio Gr West  299,890
Pennsylvania  4,594,828 Wheeling & Lake Erie-- 286,392
Southern Pacific (2)  2,448,451 Reading  269,781
Union Pacific (4)  2,320,422 Chicago & Alton  265,973
Illinois Central  2,090,426 Central RR of N J  263.821
Atch Top & Santa Fe (3) 1,820,266 St Louis-San Fran (3)  242,402
Chicago Burl & Quincy-- 1,683.560 Term Ry Assn of St L..- 240,003
Baltimore & Ohio  1,644,903 Los Angeles & Salt Lake 232,134
Chi Mil St P & Pac--. 1,386,638 Internat-Great Northern 226,189
Rock Island Lines (2)  1,230,008 St Louis Southwest (2)- 207,736
Louisville & Nashville- 1,149,027 Florida East Coast  200,344
Southern Railway  1,075,289 Boston & Maine  188,983
Chicago & North West- 1,055,291 Hocidng Valley  178,551
Great Northern  968,983 Minneapolis & St Louis- 176.921
Wabash  893,986 Nash Chatt & St Louis-- 176.490
Delaware Lack & West  893,139 Colorado & Southern (2) 175.900
Erie (3)  793,153 Gin New Orl & Tex Pac_ 140,863
Atlantic Coast Line  791,767 Western Pacific  140,722
Grand Trunk Western-- 771,868 Chicago Great Western.- 133.951
Chesapeake & Ohio  747,505 Detroit Toledo & Ironton 130,655
Missouri-Kansas-Texas- 744,026 Denver & Salt Lake.... 129.009
Northern Pacific  711,244 Pittsburgh & West Va. 128,579
NYNH& Hartford- 574,066 Mobile & Ohio  116,902
Missouri Pacific  552,059 Chi Indianap & Louisv- 115,191
Seaboard Air Line_ __- 547,458 Detroit Terminal  110,376
Y Chicago & St Louis- 502.209 Virginian  107,388

Pittsburgh & Lake Erie_ 439,193
Texas & Pacific  428,020 Total (72 roads) $45,642,041

a These figures cover the operations of the New York Central and the
leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ-
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result Is a
decrease of $6,564,526.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF FEBRUARY 1930.

Yazoo & Miss Valley_
Chicago Great 

Western--Chi St P Minn & Om.....
New Orl Tex &

Total (4 roads) 

New York Central (a) 
Pennsylvania 
Atch Top & S Fe (3) 
Union Pacific (4) 
Chi Burl & Quincy 
Southern Pacific (2) 
Illinois Central 
Southern Railway 
Louisville & Nashville...
Atlantic Coast Line 
Wabash 
Delaware Lack & West-
Rock Island tines 

(2)-Baltimore & Ohio 
Grand Trunk Western 
Chi MU St P & Pao 
Chesapeake & Ohio 
Missourt-Kansas-Texas_
Erie (3) 
N Y Chi & St Louis 

Inman.
$249.709
120,624
115,192
109,976

Reading 
Northern Pacific 
Pere Marquette 
Great Northern 
Lehigh Valley 
Chicago 8z North West.. 
Chicago& Alton 
Chicago & Eastern Ill_
Seaboard Air Line 
Colorado & Southern (2)
Denver & Rio Gr West..
Wheeling & Lake Erie_._
Florida East Coast 
Central RR of N J 
Nashv Chatt & St Louts
Western Pacific 
Los Aug & Salt Lake 
Hocking Valley 
Minn St Paul & S S M.
Term RR Assn of St L..
Internat-Great North_ _
Pittsburgh & West Va..
Virginian 
Trinity & Brazos Valley..
Denver & Salt Lake 

Total (55 roads) 

Decreases.
400.205
397.467
383,912
372.649
308,903
294,657
276,182
248,685
220,998
220,792
213,195
211,749
209,652
201,768
198,728
172.215
164,173
156,187
140.974
123,608
122,433
112,894
108.812
106,644
105,437

1595,501
Decrease.

$3,548,965
2,919,330
1,810,536
1,469,051
1.153.906
1,142,871
1,089.719
918,755
769,554
758.935
686,677
686.573
660.555
655,447
606,267
600,360
507,341
439,304
414,391
407,195 $26.506.902

a These figures cover the operations of the New York Central and the
leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In-
cluding the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result
Is a decrease of $3,531,000.

As to weather conditions, which often are an im-
portant factor affecting traffic and revenues in the
early months of the year, the winter appears to have
presented nothing out of the ordinary in February
1930, any more than was the case in January; in
both months, while there were numerous periods
of extreme cold, there were also some unusual spells

of warm weather, resulting in the melting of snow

and ice, which latter led to the overflow of some of

the streams in different parts of the country. Last

year weather conditions were not much of a draw-

back in the northern part of the eastern half of the

country. In the western half, however, the winter

was quite severe, extreme cold accompanied in many

instances by repeated heavy snowfalls, having seri-

ously interfered with railroad operations. The re-

mark applies particularly to Wisconsin, Iowa, Colo-

rado, Utah, Wyoming, Montana, Idaho and in much

the same the territory all the way west to the State

of Washington. Colorado seems to have suffered

most from accumulated snow. Thus Associated

Press dispatches from Denver Feb. 7 1929, said

that railroad transportation in the mountainous

regions of southwestern Colorado was at a stand-

still, while section crews began a two-weeks' task

of clearing tracks of the heaviest snow slides in
many years. The towns of Silverton, a mining
community, and Craig on the Denver & Rio Grande
Western RR. were completely isolated, it was stated.
Nine snow slides had crashed down on the tracks
since Feb. 2 and one of these was said to be from
forty to seventy-five feet deep and 800 feet wide.
The Rio Grande Southern, operating on the Lizard's
Head Pass, it was also stated, was blocked by snow-
drifts, though there were no snowslides. It was also

reported that highways in Wyoming, Utah and
Idaho were blocked by snowdrifts and that zero
temperatures were general. Montana appears to
have suffered in a simildr way. On Feb. 9 1929,
Associated Press advices from Kansas City stated
that railroad transportation in southwestern Colo-
rado had been further hindered by additional snow
and that zero temperatures prevailed in that region
and in Kansas, Oklahoma and the Texas Pan Handle.
Two more snowslides had crashed on the tracks of
the Denver & Rio Grande Western between Durango
and Silverton, Col., making a total of eleven in
thirteen miles. On Feb. 17 press dispatches from
Durango stated that relief from a food shortage,
which had become serious, was in sight for the
isolated town of Silverton, Col., as large forces of
workers continued to cut through mountains of
snow, which had blockaded the once famous mining
camp since Feb. 3. Avalanches of snow, which had
buried the Denver & Rio Grande Western tracks
into the town to a depth ranging from six to eighty
feet were then expected to be cleared away within
three days to enable a train to pull into the town
with food and commodities. All this, as stated, was
in February 1929.
The Western grain movement in February the

present year was only a little larger than in Feb-
ruary 1929, when it was smaller than in 1928. This
appears from the fact that the receipts of wheat,
corn, oats, barley and rye, combined, at the Western
primary markets, aggregated 73,818,000 bushels in
the four weeks ending Feb. 28 1930, as against
72,969,000 bushels in the corresponding period of
1929, and 80,285,000 bushels in the same four weeks
of 1928. The increase resulted solely from the
larger volume of corn moved-36,835,000 bushels, as
compared with 30,363,000 in February last year,
the movement of the other staples having been on
a more or less diminished scale. The receipts of
wheat were only 23,785,000 bushels, as against
27,215,000 bushels; the receipts of oats but 8,887,000
bushels, against 9,551,000 bushels, of barley 3,760,000
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bushels, against 4,819,000, and of rye only 551,000,
as compared with 1,021,000. The details of the
'Western grain movement, in our usual form, are set
out in the table we now subjoin:

WESTERN FLOUR AND GRAIN RECEIPTS.

4 Wks.End. Flour.
Feb. 28. (bbls.)

Chicago-

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1930_ _ ... 1,081,000 642,000 9,944,000 1,918.000 540,000 25,000
1929- - - - 1,030,000 2,067,000 10,817,000 2.262,000 892,000 159.000

Milwaukee-
1930.... 112.000 90,000 2,056,000 215,000 1.010,000 5,000
1929- - - - 144,000 144,000 1,239,000 458,000 803.000 59,000

St. LOUIS-
1930_ _ . _ 669,000 2,112,000 3,922,000 1,060,000 61,000 2,000
1929_ .... _ 450.000 2,944,000 3,186.000 1,771,000 192,000

Toledo-
1930... 744.000 151,000 322,000 4,000 2,000
1929_.. 1,172.000 180,000 509,000 9,000 9,000

Detroit-
1930_ _ _ _ 127,000 61,000 54,000 2.000 17,000
1929. _. _ 117,000 80,000 106,000 9,000 32,000

Peoria-
1930_ _ _ _ 220,000 126,000 2,514,000 459,000 387.000 7,000
1929- - - - 265,000 127,000 2,955,000 512,000 294,000

Duluth-
1930_ - - - 3,626,000 46,000 211,000 117,000 61,000
1929_ 1,938,000 126,000 333,000 1,002,000 221.000

Minneapolis-
1930. 7,805,000 1,583,000 1,157,000 1.608,000 432,000
1929_ 7,100,000 738,000 1,272,000 1,568,000 541,000

Kansas City-
1930_ 4,703,000 4,815,000 637,000
1929_ 6,578,000 4,607,000 336,000 43,000

Omaha & Ind' polls-
1930_ 2,269,000 7,619,000 1,848,000 2,000
1929_ '  2,614,000 4,232,000 1,672,000

Sioux City-
1930. 86,000 999,000 220.000 27,000
1929_ 133,000 352,000 164,000 7,000

St. Joseph-
1930. 476,000 2,106,000 82,000
1929_ 797,000 1,339,000 64,000

Wichita-
1930.. 970,000 1,019.000 74,000
1929_ 1,484,000 512,000 92,000

Total All-
1930_ _ _ _ 2,082,000 23,785.000 36,835,000 8,887.000 3,760,000 551,000
1929_ _ _ _ 1,889,000 27.215,000 30.363,000 9,551,000 4,819.000 1,021,000

2Mos.End.
Feb. 28.

Chicago-
1930_ ___ 2,108,000 1,131,000 20,219,000 3,583,000 1,024.000 894,000
1929.._. 2,232,000 3,066,000 24,377,000 5.243,000 1,650,000 406,000

Milwaukee-
1930_ .._ _ 212,000 171,000 3,510,000 401,000 1.739,000 40,000
1929.__ 320,000 194,000 3,259,000 850,000 1,471,000 85,000

St. Louis-
1930 _ _ __ 1,333,000 4,706,000 6,891.000 3,441,000 150,000 3,000
1929_ .._ _ 1,118,000 6,675,000 8,529,000 4,143,000 343,000 2,000

Toledo-
1930_ 1,700,000 315,000 724,000 6,000 6,000
1929_ _ _ _ 1,803,000 423,000 944.000 25,000 19,00C

Detroit-
1930_ 260,000 109.000 122,000 7.000 44,000
1929_.... 258,000 193,000 232,000 10,000 50,000

Peoria-
1930 _ _ 428,000 356,000 5,745,000 937,000 746.000 13,000
1929_ _ _ _ 604,000 256,000 5,770,000 1,171,000 893,000 83.000

Duluth-
1930_._ 5,712,000 430,000 649,000 335,000 482,000
1929_ _ _ _ 4,381,000 680,000 471,000 1,199,000 472.000

Minneapolis-
1930--   12,420,000 3,720,000 2,248,000 2,594.000 873.000
1929_   14,317,000 2,796,000 2,878.000 3.563,000 1,023,000

Kansas City-
1930_ 9,618,000 8,877,000 1,081,000
1929_   12,022,000 11,154,000 806,000 43,000

Omaha & Indianapolis-
1930_ _ _ _  3,533,000 15,198,000 2,932,000 2,000
1929.__ 4,985,000 10,265,000 3.030,000

Sioux City-
1930._ _ 125,000 2,109,000 348,000 42,000 2,000
1929..__288,000 1,858.000 528,000 14,000

St. lipeph-
1930_ - - - 1,367,000 3,819,000 128,000
1929_ _ __ 1,703.000 3,227,000 214,000

Wichita-
1930._ - - 2,033,000 1,525,000 94,000
1929 _ 2,7,51,000 1.407,000 146,000

Total All-
1930.- 4,081,000 43,132,000 72.467,000 16,688.000 6,645,000 2,357,000
1929._ 4,274,000 52,699,000 73,938,000 20,656.000 9,211.000 2,140.000

The Western livestock traffic, too, was only

slightly heavier in February 1930 than in the same

month of 1929, when it was quite small. At Chicago

the receipts comprised only 17,537 carloads in Feb-

ruary 1930, against 19,361 carloads in Feb-

ruary 1929; at Kansas City and Omaha they were

7,616 carloads and 7,631 carloads, respectively, as

compared with 7,017 and 5,793 cars, respectively, in

February 1929.
As to the cotton movement in the South, this was

the smallest in many years, both as regards gross

shipments of the staple overland and in the case of

the receipts at the Southern outports. Gross ship-

ments overland in February the present year were

only 56,530 bales, as against 122,064 bales in Feb-

ruary 1929; 76,033 bales in 1928; 136,416 bales in
1927; 130,882 bales in 1926, and 180,077 bales in

Month of Feb. -Mileage- 1930.
Eastern District- 1930. 1929. $

New England region__ 7,351 7,283 5,885,887
Great Lakes region_ _ _ 27,982 27,956 17,916,812
Central Eastern region 24,592 24,504 18,474,124

Total  59,905 59,743 42,276,823

Southern District-
Sougern region  40,133 40,130 12,839,614
Pocahontas region_ _ _ 5,643 5,633 7,686,837

Total  45,776 45,763 20,506,451

Western District-
Northwestern reglon_ 48,961 48,997 7,093,114
Central Western reg'n 52,610 52,451 18,021,390
Southwestern region_ _ 35,096 35,159 9,551,321

1925. At the Southern outports the receipts of cot-
ton reached only 250,109 bales in February 1930,
as compared with 386,096 bales in 1929; 359,111
bales in 1928, 858,036 bales in 1927; 564,125 bales
in 1926, and 711,032 bales in 1925, as will be seen
from the table we now present:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND
SINCE JAN. 1 TO FEB. 28 1930, 1929, 1928.

February. Since Jan. 1.

1930. 1929. 1928. 1930. 1929. 1928.

Galveston bales 55,582 108,190 132,554 168,992 359,305 302,122
Texas City, Jte 79,672 125.416 88,556 217,072 373,854 228,771
New Orleans 80.264 113,368 92,312 207,577 275,922 236,805
Mobile 12.619 13,083 9,430 55,194 36.476 23,867
Pensacola, ditc 806 471 245 035 479 248
Savannah 7.550 9,930 20.303 28,056 30,888 48,109
Charleston 3,169 3,417 4.331 11,553 12,880 15,869
Wilmington 2.432 3,776 5,825 8,488 9,059 12,484
Norfolk 5,229 8,445 5,555 21,484 18,912 17,628
Corpus Christi 2,306 7,557 3,530 8,557
Lake Charles 25  1,582 656
Beaumont 455  455  

Total 250,109 386,096 359,111 728,945 1,121,305 895,016

When the roads are arranged in groups, or geo-
graphical divisions, according to their location, the
results are what would be expected from what has
been said above with reference to the generally
unfavorable conditions with which the roads had
to contend. In short, each of the great districts,
namely the Eastern, the Southern and the Western,
as well as all the different regions in those districts,
show losses in gross and net alike without any
exception. The best comparisons are made by the
New England region, the falling off there being
relatively light in both gross and net. Our sum-
mary by groups is appended below. As previously
explained, we group the roads to conform with the
classification of the Inter-State Commerce Com-
mission; the boundaries of the different groups and
regions are indicated in the footnote to the table.

SUMMARY BY DISTRICTS AND REGIONS.
District and Region.
Month of February. 1930.

Eastern District- $
New England region (10 roads) _ _ _ _ 19,497,176
Great Lakes region (31 roads)  85,513,084
Central Eastern region (25 roads)._ 89.698,437

 Gross Earnings 
1929. Inc. (+) or Dec. (-)

20,256,950 -769,774 3.97
97,499,642 -11.986,558 12.30
97,958,984 -8,260,547 8.43

Total (66 roads) 194,708,697 215,715,576 -21,006,879 9.70
Southern District-

Southern region (30 roads)
Pocahontas region (4 roads) 

  57,275,207
20,968,390

Total (34 roads)  78,243,597

Western District-
Northwestern region (13 roads). 44,398,788
Central Western region (24 roads) _ 70,264,466
Southwestern region (31 roads). _ 39,615,813

Total (73 roads) 154,279,067

Total all districts (173 roads) 427,231,361

63,956,418 -6,681,211 10.34
22,301,737 -1,333,347 6.01

86,258,155 -8,014,558 9.28

49,756,749 -5,367,961 10.76
80,177,951 -9,913,485 12.37
43,357,052 -3,741,239 8.61

173,291,752 -19,012,685 10.98

475.265,483 -48,034,122 10.11
District and Region.  Net Earning:

1929. Inc. (+) or Dec.(-)

5,956,427 -70,540 1.22
25,399,298 -7,482,686 29.47
23,672,817 -5,198,693 21.98

55,028,542 -12751,919 23.20

17,235,263 -4,395,649 25.57
8,420,417 -753,580 8.96

25,655,880 -5,149,229 20.08

9,050.445 -1,957,331 21.63
24,783,540 -6,762,160 27.29
11,059,659 -1,508,338 13.63

Total 136,667 136,607 34,665,825 44,893,644 -10227,819 22.80

Total all districts. 242,348 242,113 97,448,899 125,577,866 -28128,967 22.40
NOTE.-We have changed our grouping of the roads to conform to the Massif,

option of the Inter-State Commerce Commission. and the following indicates the
.minflnee el the different groups and regions:

EASTERN DISTRICT.

New Enotatut Region -This region comprises the New England States,
Grua Lakes &Mon.-This region comprises the section on the Canadian boundary

between New England and the westerly shore of Lake Michigan to Chicago, and
north of a line from Chicago via Pittsburgh to New York.

Central Eastern Region.-This region comprises the section south of the Great
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the
Mississippi River to the mouth of the Ohio River. and north of the Ohio River to
Parkersburg. W. Va.. and a line thence to the southwestern corner of Maryland
and by the Potomac River to its mouth.

SOUTHERN DISTRICT.

Pocahontas Region -This region comprises the section north of the southern
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg
W. Va.. and south of a line from Parkersburg to the southwestern corner of Maryland
and thence by the Potomac River to Its mouth.

•
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Southern Fogion.-Thls region comprises the section east of the Missboilild Rivur

and south of the Ohio River to a point near Kenova, W. Va.. and it Line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

WESTERN DISTRICT.

Northwestern Region-This region comprises the section adjoining Canada lying

west 01 the Great Lakes region, north of a line from Chicago to Omaha and theses

to Portland and by the Columbia River to tho Pacific.

Central Western Region.-This region comprises the section south of the Non];

western region, west of a line from Chicago to Peoria and thence to St. Louis, and

north of a line from St. Louis to Kansas City and thence to El Paso and by ihs
Mexican boundary to the Pacific.

Southwestern Region.-Thla region comprises the section lying between the Mb

idssippi River south of St. Louis and a Unetrom St. Louis to Kansas City and thence
to El Paso and by the Rio Grande to the Gulf of Mexico

RESULTS FOR EARLIER YEARS.

It has already been indicated that the present year's

falling off in revenues, gross and net, comes after im-
proved results the previous year and it only remains to

state the amount of the improvement. Our tabulations

for February 1929, showed $18,292,585 gain in gross, or

4.02%, and $17,381,393 gain in /net, or 15.95%. The results,

however, were really more favorable than appears from

the face of the figures, since these gains occurred in face

of the fact that the month contained one less day than

the previous year, which was a leap year, when February

had 29 days instead of 28. On the other hand, in 1929 com-

parison (speaking of the roads collectively) was with poor

or indifferent results in the years immediately preceding.

Our compilation for February 1928 showed $12,850,859 loss

in gross, notwithstanding the month contained one more

working day, while a very small grain in net ($541,678)

was shown. In 1927 and 1926 there was only moderate

improvement, while in 1925 there were heavy losses in both

gross and net. In February 1927 our tabulation showed

$8,733,567 increase in gross and $7,748,287 increase in net,
and in February 1926 it showed $5,029,255 increase in gross
(only 1.11%) and $38,008 decrease in net. In February
1925 there were, as stated, material decreases In both gross
and net-$24,441,938 in the former and $4,981,506 in, the
latter. On the other hand, however, it should be pointed
out that comparison then was with strikingly favorable
results in 1924, partly due to the extra day contained in
the month then, it having been a Leap Year, like 1928.
Weather conditions Were extremely propitious in February
1924, the same as in February 1928, with virtually no ob-
structions to railroad operation in any part of the country
from snow or ice or extreme cold. Contrariwise, in 1923,
the winter was of unusual severity in many parts of the
northern half of the United States and the situation then
was worse in February than it had been in January, In
part because of the cumulative effect of the unfavorable
meteorological conditions. In January 1923 the roads in
New England and in northern New York suffered from
repeated snowstorms and from the depths of the accumu-
lated snowfalls. In February 1923 these sections con-
tinued to be afflicted in the same way and the trouble also
extended to many other sections of the country-in fact,
as we pointed out at the time, to practically all parts of
the country outside of the South. And the result was to
embarrass transportation and to add greatly to the cost of
operation, expenses then having increased in all directions.
In February 1924, with no such interference by the weather,
at least only occasional interferences in isolated cases, it
was possible to bring expenses down again to somewhere
near the normal, and this circumstance, along with the
extra day which the month contained, gave us an extremely
satisfactory statement of earnings, both gross and net, in
the month of that year, our statement for February 1924
having shown $31,939,712 increase in gross and $33,387,370
in net. These gains, however, in February 1924 in turn
came after a poor or indifferent return in February 1923,
due to the severe winter weather conditions to which
allusion has just been made. It must not be supposed that
there was any loss in the gross earnings in February 1923.
On the contrary, the falling off was entirely in the net
earnings and, as just stated, was due to the severity of
the weather. In the gross there was then an increase in
amount of $44,745,531, but it was attended by an augumen-
tation in expenses of no less than $50,988,243, leaving hence,
a loss in the net of $6,242,712.
There were, though, losses in the gross both in 1922 and

in 1921, but large gains in the net by reason of sharp cuts
in the expenses in these earlier years, cuts which were
then an imperative requirement, following the tremendous

augumentation in expenses during the period of Govern-

ment operations of the roads. In February 1922 our com-

pilations showed $4,772,834 decrease in the gross, but $54,-

882,820 increase in the net, the result of a reduction in

expenses of $59,655,654. And this followed $19,171,075 de-

crease in the gross and $11,536,799 increase in the net in

February 1921. The loss in the gross in 1921 would have

been very much larger, as the country at the time was

suffering intense prostration of business, except that the
roads were still enjoying the benefits accruing from the

great advance in rates authorized by the Commerce Com-

mission at the end of the previous July-an advance which

it was computed would add on the same volume of business

$125,000,000 a month ($1,500,000,000 per year) to the

revenues of the carriers. The reduction in expenses at

that time was also smaller than It would have been because

of the wage award made by the Railroad Labor Board the

previous July, and which on the volume of traffic then being

done it was computed would add an average of $50,000,000

a month to the payrolls of the roads. Nevertheless, the

decrease in expenses then reached, as we have already

seen, $30,707,874.
In 1920 and previous years expenses had been running

up at a frightful rate. In February 1920 our compila-
tions showed $16,428,891 loss in net on $72,431,089 gain in
gross. In that year (1920) the February expenses were
swollen in unusual degree by the adverse conditions under
which railroad operations had to be carried on at that
time. The winter weather encountered in February 1920
was indeed of exceptional severity and it was all the more
noteworthy because in sharp contrast with the extremely
mild weather of the year preceding and comparable only

with the weather of 1918, when the country was still in
the throes of war. Temperatures in 1920 were perhaps

not quite so low as in February 1918, but the fall of snow
was immensely heavier and the interference with railroad
operations correspondingly greater. In February 1919, not-
withstanding the winter was extremely mild, as as already
stated, and comparison was with weather of 1918 of excep-
tional severity, accompanied by snow blockades, railroad
embargoes and freight congestion of great intensity, ex-

• penses increased so heavily that a gain of $61,656,597 in
gross was Converted into a loss of $1,191,014 in net. In
February of the years preceding, results were just as bad.
In other words, February 1918 showed $25,148,451 gain In
gross, but $28,944,820 loss in net, while the year before
(February 1917) our tables registered an increase of $2,655,-
684 in gross but a contraction of $21,367,362 in the net. It
was this long continued rise in expenses, with resulting
losses in net, that furnished the basis for the subsequent
reductions in the expenses. In the following we give the
February totals back to 1906. We use for 1911, for 1910 and

1909 the Inter-,State Commerce totals, but for the pre-

ceding years we give the results as registered by our own

tables each year-a portion of the railroad mileage of the
country being always unrepresented in these earlier years,

owing to the refusal of some of the roads in those days

to give out monthly figures for publication:

Year.
Gross Earnings. Na Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year !Increase or
Preceding. Decrease.

February
1906 -__

..1907

1908 ___
1909 ___
1910 _ - -
1911 -
1912 ___
1913 __ _
1914 ___
1915 ___
1916 ___
1917 __271,928,066
1918 __ _
1919 ___
1920 ___
1921 ___
1922 ___
1923 ___
1924 ___
1925 __454,009,669
1928 ___
1927 ...._
1928 ---
1929 ___
1930 ___

$
120,728,671
123.920.810115.123,660!+8,797,150
123,389,288
174,423,831
202,825,380
199,035.257202.492.120!-3,456,863
218,031,094
232.726,241
209 233 005
210,860,681
267.579,814209.573,963

285,776,203260,627.752
351,048,747
421,180,876
405,001,273
400,430,580
444,891.872
477,809.944

459,227,310
467.808,478

, .
474,780,5164.56.487.9311+18,292,585
427,231,3611475,265,483

$
95,625,938

141,102,2971-17,713.009
161,085,493
174,574,962

197,278,939
218,336,929
233,056,143-23,823,138
212,163,987

269,272,382

289,39 .
348.749,7871+72.431,089
24,172,3481-19.17i,075

405,200,414
400,146,341
45.870,2321+31.939.712
78,451.6071-24.441.938

454,198.05
459,084,911
„

a
+25,102,733

+13,338.338
+ 28,250,418

+20,752,155
+14,389,312

-1,303,286
+58.005.851
+2,655,684
+25,148.451
+61,656,597

-4,772,834
+44,745,531

+5,029,255
+8.723,567
12 850 859

8,034,122

33,486,486
30,669,082
26,154,613
49,194,760
56,976,253
49,888,584
57,411,107
59,461,341
39,657,965
51,257,053
79,929,463
58,904,299
27,305,808
27,623,406
10,688,571
20,771.731
76,706,840
70,387,622
104,117,278
99,480,389104,441.895
99,480,6
107,148,249
108,120,729107.579,051
126,368,848108,987,445
97,448,899

19,937,363
32,319,683
34,919,215
37,311,587
49,241.904
56,920,786
49,135,958
57,458,572
59,558,012-19,895,047
39,274,776
51.043,120
80,331,661-21,367,362
56,250,628-28,944,820
28,814,420
27.117,462-16.428.891
9,234,932

21,824,020
76,630,334
70.729,908+33.387.370

99,518,658
99,399,962

125,577,866

1
+13,549,271
-1,650,601
-8,764,602
+11,883,713
+7.734,299
-7,032,202
+8,275,149
+2,002,769

+11,982,277
+28,886,343

-1,194,014

+11,536,799
+54,882,820
-6,242,712

-4,981,506
-38,008

+7,748,287
+ 541,678

+17,381,393
-28,128,967

Note.-Includes for February 101 roads in 1906; 94 in 1907; in 1908 the returns

were based on 151,580 miles of road; in 1909, 232,007; in 1910, 239,725; in 1911,

242,640; In 1912. 237,082; in 1913, 240,986; In 1914, 244,925; In 1915, 246,186; In

1916,245,541: In 1917, 249,795:10 1918, 238,891; in 1919, 232,957; In 1920, 231,30'

in 1921. 235,653: in 1922, 235,625; In 1923, 235,399; in 1924, 235,506: in 1925,

236,642; in 1926, 236,839; in 1927, 237,970: in 1928, 239,584; in 1929, 242,884: in

1930, 242,348.
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Need of Making Change in Treasury Borrowing
Plan—Present Plan Expensive and Harmful
to Credit—Origin of War Finance Method—
Resumption of Short-Term Financing Under
President Harding—Problem of Change.

[H. PARKER WthLis, in New York "Journal of Commerce," April 14.]

One aspect of current finance which has received a great

deal of attention, in a small number of quarters, but very

little general attention, is the direction that is being taken

by our Treasury financing. Those who have kept close to

the monetary and financial situation in the United States
are, of course, well aware of the intimate connection that
had been established between American banking and Amer-
ican public finance during the World War. They have been
much less interested in, and keenly less alive to, the work-
ing of the system since the close of the war. Indeed, there
are not a few bankers of a. very fair grade of ability and
experience who are under the impression that our Treasury.
problem has been largely eliminated and that it is a thing
of the past. Instead of that, it is a live, vigorous factor in
contemporary finance and banking, and is likely to con-
tinue to be so for a good while to come. In fact, the methods
of Treasury finance that have been followed of late years
are jointly responsible, along with the Federal Reserve
System, for many of the difficulties which that system
itself has encountered. All this makes it worth while to
observe carefully what has been done in the Treasury and
what is likely to result from it.

War and Pre-war Background.

Prior to the war the public debt was practically all in long-
term bonds, largely held by individuals or trustees or by
the Treasury as depository for National banks, which had
"put up" the bonds as a basis for new National bank notes.
When we entered the war there was at once an immediate
expansion of short-term indebtedness. The suggestion at
the time was that this indebtedness would almost immedi-
ately be disposed of by retiring it and issuing Liberty bonds
instead. Instead of that, the getting of funds on short
term was before long adopted as a regular policy, the Lib-
erty bonds being viewed not as a way of retiring or dispos-
ing of the outstanding short-term debt that was maturing,
but being viewed simply as a way of collaborating with the
short-term financing, the one being an appeal to the in-
vestor; the other to the banks; and the two plans collabor-
ating in obtaining the maximum diversion of funds to
current uses of the Government.
At the close of the World War the banks of the country

had become tremendously overloaded with Government bonds
as a result of this policy. Short-term certificates of in-
debtedness were carried by them also and almost exclu-
sively. Both classes of public debt were being put out at
rates of interest that were unreasonably low considering
the financial conditions then existing. Moreover, the dis-
count rate of the Federal Reserve System was being con-
tinuously tinkered with, for the purpose of compelling or
inducing banks to purchase the certificates and lend on the
bonds by making it profitable for them to do so, inasmuch
as they could switch their loans into the Reserve Banks
whenever they chose. The result was that the entire Re-
serve system was completely crippled so far as any money
market influence was concerned.

Post-war Policy No Better.

The close of the war found the Federal Reserve admin-
istrators desirous of pushing this great burden of non-liquid
obligations out of the banks and into the hands of the
genuine investor. A program to this effect was quickly
taken in hand and during the years 1919 and 1920 about 50%
of the public debt holdings of the banks were unloaded.
The Administration of President Harding then took office,
and, before very long, under the guidance of Treasury
officials who had held over from the war period, showed a
disposition to continue the same system of financing through
short-term bank loans with low Reserve rates as a concomi-
tant which had been developed during the McAdoo regime
some years before. The reductions of debt holdings in the
banks which had been effected during 1919-1920 were
promptly lost and the short-term obligations of the Govern-
ment were allowed to flow back into the banks as freely
as they chose.
This might not have been disastrous had it not been for

the practical decision of the Treasury Department to con-

vert long-term obligations as they matured into short-term
notes and certificates. The reason for adopting this policy
was an obvious one. Rates of interest in the market had
become very low. There were many, and the Treasury
group of financiers among them, that were of the opinion
that by taking advantage of these low rates an enormous
saving could be made. Apparently they believed that low
rates would last almost indefinitely. Consequently the
Inflation policy started during the war was again called into
operation. As the short-term notes and obligations suc-
ceeded and superseded the ,longer term obligations, the
burden that the banks were called upon to carry, and the
scope of the quarterly financing of the Treasury became
heavier and heavier. The Treasury Department made one
Issue of long-term bonds, the so-called "Treasury Bonds."
It was put out by amateur hands for the agreement was
so carelessly written that it contained no provision author-
izing the Department to call the bonds when it desired to
do so, and, on the other hand, it was so badly adjusted to
market rates that the bonds almost immediately went to a
premium of 12 to 15%. To-day they are quoted at a little
over 111, and as they must run to maturity, the Treasury
has sustained a loss which is variously figured, but cer-
tainly amounts to a good many millions of dollars.

Counting the Cost.

This blunder in connection with the issue of long-term
bonds is sometimes excused by Treasury defenders on the
ground that it was very difficult to judge the market at that
time, and that this fact, coupled with the disappointing out-
come of the sale in the instance referred to, furnished good
reasons for falling back definitely upon the short-terra plan
of financing. The latter, it is said, has proven itself the
economical method of borrowing. As to that, information
is best obtained by contrasting the rates at which the Treas-
ury has habitually borrowed on its certificates, during the
post-war period, with the rates that it would have had to
pay had it floated long-term securities, at the rates pre-
vaillng when the war loans came due and had to be met.
A survey of the rates that have been paid on the short-
term issues shows that they run from a little below 6%
down to 3%%. At the present moment, Treasury short-term
notes are costing the Government about 4%, while the bonds
of 1943 are quoted at about par and are bearing about 3%%
interest. In order to get a perfectly accurate statement of
the precise cost of the Treasury's money, during the past
10 years, it would be necessary to foot up the actual total
of interest paid on short-term certificates and compare it
with the total that would have been made by borrowing on
long-term obligations. For a computation of this kind, the
data are not available to the public, but an averaging of
the rates actually paid in the borrowing by certificates
shows that, due to the very high rates that had to be named
in periods of stringency and tight money, the Department
has probably paid out considerably more under its certifi-
cate plan than it would have had to pay at any reasonable
basis of borrowing at long term. There has been nothing
whatever to commend the short-term plan for use as any-
thing other than a means of bridging over inequalities of
income. Even in that capacity it should have been kept
down to the lowest possible figure. It is ordinarily the
habitual resort of governments which are in straits and are
working from hand-to-mouth. Although the United States
has perhaps higher credit than any other country in the
world, and she can borrow more cheaply than any other, it
has, nevertheless, allowed itself to use this emergency
method.

Incidental Costs.

The Treasury of the United States is a large, strong or-
ganization, and has had every year a substantial surplus.
It was amply able, therefore, to endure any ordinary ex-
travagance whether in financing or in expenditure, without
getting into difficulties. But the policy which it has fol-
lowed, along lines outlined above, has had incidental costs
that must be regarded as a good deal more serious than the
actual monetary outgoes, above and beyond the figure to
which our costs of debt management might have been held.
These incidental effects are numerous, but they center
around the unwise provision that was introduced into the
Federal Reserve Act during war in connection with the
direct discounting of member banks' notes, and has never
since been repealed, notwithstanding pledges often given
to eliminate it. The original Reserve Act had permitted
the lending cf money to those who wished to deal or trade
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in United States Government securities, but not to any other

dealer In securities. In the course of the war, the Reserve

Act was modified in such a way as to allow banks to borrow

on their own direct note with eligible paper as collateral.

This meant that, in effect, a bank could borrow direct from

the Reserve Bank any amount that it chose by simply

putting up Treasury certificates to protect its obligation.

Moreover, the amendments to the Act provided that paper

thus made might be used to protect Federal Reserve note
issues.

Transfer of Power to Bank.

Plainly we thus practically transferred the control or regu-
lation of the amount of credit from the financial market to
the banks that were large holders of Treasury certificatee,
and, at the same time, we took the elasticity out of the
Federal Reserve notes by permitting these obligations to be
used as a basis on which the notes could rest, thereby rein-
troducing the old bond security system. Of course, the
effect of this situation was to enable the financial com-
munity to do about what it pleased with the Reserve Bank,
and in effect to make money cheap or expensive, very
largely as they saw fit. The discount rate and acceptance
rate remained as possible brakes upon their efforts, but even
If administered by entirely non-partisan men, still largely

robbed of their vitality by reason of the undertaking of

the Reserve Banks to lend on member notes secured by

Government collateral. The outgrowth of these factors in

the situation in promoting speculation has been tremendous

and the costs involved have influenced almost every branch

of the banking business. They must be estimated from one

point of view as the expense involved in putting the Treasury

obligations into short-term and carrying them currently in

the banks.

What Measures Are Called Fort

It is probably true that since the panic of 1929 the con-

dition described above has been more generally appreciated
than had ever been the case in the past, and that the

situation in the money market has been more accurately

estimated in its relation to Treasury policies than has ever

hitherto been the case. The study that has been given to

the whole situation has naturally operated very effectively

to force forward the question how long we are going to go

on with the present policy. During the current year a large

sum in short-term obligations is falling due, and comes at a

very unfortunate time, because of the perturbed condition

of the money market. It will be followed by a great many

other maturities that have been spaced closely. Another

new factor in the situation is the practical disappearance

of the surplus. The country has officially been told re-

peatedly that there will be no surplus this year, and this
time it appears to be true. Probably there will be little,
if any, surplus next year. In these circumstances it is
perfectly feasible to compute the amount that is to be
devoted to the redemption of the public debt under existing
sinking fund arrangements and to allow for it. The volume
of long-term bonds that will have to be sold is no longer so
great as to be unmanageable. In short, the time appears
to have arrived when war finance, and the tinkering with
interest rates that has accompanied it, can be discarded.
Why should It not be? The present plan has been proven
expensive, disturbing to finance, dangerous to our banking
system, and generally bad..

Opposition of Bankers.

But any such change will necessarily meet with the oppo-

sition of bankers and financiers of many sorts, partly be-

cause they like the present method of getting money out of

the Reserve Banks whenever they feel like it. The constant
financing and refinancing of the Treasury notes and bills

affords opportunities for some little profit each time.

Moreover, and more important than anything else, the

existence of these bills In great quantity enables careless

and inexpert managers to get along. If managers of Re-
serve Banks, for example, were to confine their attention

to lending on commercial paper, they would have Infinitely

harder work to do and more of it. As it is they need only
call for the furnishing of security in the form of Treasury
obligations. The plan takes a great deal of responsibility
off their shoulders and relieves them of an enormous amount
of work. Accordingly, the decision what to do in this mat-
ter necessarily transfers itself to the community at large,
and takes form as a problem whether it is feasible to over-

come the inertia and self-interest which lie behind the
present scheme and to substitute sound banking principles
therefor.

February Earnings of Public-Utility Companies.
Gross earnings of public utility enterprises in February,

exclusive of telephone and telegraph companies, as reported
to the Department of Commerce by 95 companies or systems
operating gas, electric light, heat, power, traction and water
services were $199,500,000, as compared with $211,000,000
in January, and $194,000,000 in Feb. 1929. Gross earnings
consist, in general, of gross operating revenues, while net
earnings in general represent the gross, less operating
expenses and taxes, or the nearest comparable figures. In
some cases the figures for earlier years do not cover exactly
the same subsidiaries, owing to acquisitions, consolidations,
&c., but these differences are not believed to be great in the
aggregate. This summary presents gross and net public
utility earnings by months from Jan. 1927, the figures for
the latest months being subject to revision.

PUBLIC UTILITY EARNINGS.

Gross Earn Ow:.

1927. 1928. 1929. 1930.

January 8191.702,022 8198,573307 1203.000,000 1211,000.000
February 177.612,648 187,383,731 194,000,000 199,500.000
March 179,564.670 187,726.994 195,000,000
April 176,467,300 181,143,683 190.000,000
May 171,255,699 180,255,407 189,750,000
June 167.975,072 178,696,556 183.000,000
July 161.638.462 173.645,919 178,000.000
August 162,647.420 173,952.469 179,500,000
September 169.413.885 179.346,145 185.000,000
October 177.734,493 190,795.668 197,500.000
November 182,077.497 198,032,715 202.500.000
December 194,985,134 202.000.000 211,500.000

Total (year) 82313,074.30282,229,552,39482.308.750,000

Na Earnings.

1927. 1928. 1929. 1930.

January 873,746,891 879,013,279 892,000,000 $92,000,000

February 66.907,757 74,296,576 86,000,000 90.000.009

March 65,412,739 72.811,146 85.000.000
April 64,907,729 68,971.324 83,000,000
May 61.194,779 67.732,911 82,500.000
June 59,167,096 67.537.149 79.000.000
July 53,980,280 62.260.333 71,000,000
August 53,551,164 61,809,794 73,000,000
September 61,897,207 68,235,698 80,000,000
October 65.259,727 73,670,561 83.000,000
November 70,214,468 81,363,806 92,000.000
December 78,937,417 91,000,000 100,000,000

Total (year) $775,177.254 3888.702.577 31.006.500,000

Indications of Business Activity 

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, April 18 1930.

With moderate and, therefore, more seasonable tempera,
tures, retail trade in the Central West has improved. People
are more ready, it is said, to spend money. Here in the
East the improvement is not so marked, but still the trend
in the main has been in the right direction partly owing to
the approach of Easter. Wholesale business has latterly
increased to some extent. In fact in parts of the West, it
is said, not only retail trade, but wholesale business has been
on a much more promising scale. The tone is more opti-
mistic, according to some reports, than at any time since
the big break in the stock market last fall. Both city and
country stores are doing more business. It is true, however,

that 1930 suffers greatly by comparison with 1929 in the

matter of trade as a whole. Steel production is averaging

about 76% or 20% less than a year ago. There has been a

slight gain within a week. In fact, independent concerns

are said to be operating at about 74%, an increase within

the last two weeks of about 5%. But there is no denying

that there is plenty of room for improvement in the steel and

the iron trade and even more so in many other trades.
Competition is so sharp in some departments of the steel

trade that prices have to be eased to get the orders. But as

the year advances it is believed that trade in both steel and
iron will improve, and there will be a corresponding stiffening

of prices. The outlook for building, of course, tends to
improve as seasonable spring weather draws near.
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Some of the chief products of the country however have
declined. Wheat is off some 6 cents a bushel with beneficial
rains in some parts of the belt, though it is plain enough that
in the Southwest more rain is needed. It is needed not only
for wheat but for cotton, especially in Texas and Oklahoma.
Rains have fallen in both those States, but not enough to
effectually relieve the drought which has prevailed there for
sometime past. Unless it is speedily relieved it is feared that
the cotton season there will become very noticeably belated.
As regards wheat the drawbacks have been big stocks and
no great export outlet, although on Wednesday there were
sales reported to Europe of some 2,000,000 bushels. But
much of this was Manitoba wheat. The wheat of this
country has been taken on a sparing scale for sometime past.
Corn has declined only slightly, for there has been a good
cash demand, the visible supply in this country is 10,000,000
bushels smaller than that of a year ago, the offerings from
the country have been light and the cash demand good.
The oats crop has needed rain and although prices for this
cereal have responded to some extent to the decline in other
grain the drop after all is very moderate. Rye has declined
some 3 to 33' cents, sympathizing as usual to a greater or
less extent with the movement of wheat prices. But it is
noticeable that the offerings of rye are smaller than they
were a while back, and being 25 to 30 cents lower than a
year ago not a few people regard it as cheap. No other
grain shows any such disparity between the quotations of
to-day and those of a year ago. Provisions have declined
somewhat in response to lower prices for grain and hogs,
in the absence of any very pressing demand. Cocoa has
declined 20 to 25 points, and silk 2 to 7 points. Hides are a
little lower. Rubber had declined about y, cent, with the
factory demand most of the time small and statistics rather
against the price than for it. Sugar declined at one time
very noticeably owing to the fact that the Cuban Single
Selling agency was dissolved by vote last Monday. But later
came a rally in an oversold market and because of a belief
that with the movement of prices untrammelled the trend
will be in the main upward rather than downward. Coffee
has declined on most deliveries in spite of the fact that
Sao Paulo has been granted a loan of $100,000,000. The
impression however is that the grant has been surrounded
by certain restrictions which some have chosen to think might
lessen its value as a so-called defender of the price.

Cotton has declined some 20 to 40 points as the tension in
the May delivery has lessened and some rain fell in Teaxs and
Oklahoma. May cotton has fallen to a discount of a dozen
points under July partly owing to outside liquidation but it
does not appear that the Farm Board has been doing any-
thing in the New York market recently. It is said to have
bought July cotton in New Orleans on the 16th inst. but this
is largely surmise. Chairman Legge of the Board issued a
statement the other day which clearly defined the aims of
that body and at the same time by implication made it plain
enough to some caustic critics that the Board will not change
its attitude one iota in the matter of its relations to the cotton
business of this country. The great event just ahead is the
issuance of May notices on the 25th inst. They are expected
to be large here, that is to the extent of the New York cer-
tificated stock of 93,000 bales while the total at some half a
dozen deliveries points in this country is practically 250,000
bales. The occasion will be unique in the cotton history of
this country. With vast funds at its disposal the Farm Board
is expected to stop the notices if need be on an unprecedented
scale. It is in other words a powerful United States Gov-
ernment concern and the common understanding is that it has
the backing of the Hoover administration. Meantime it is
none the less certain that the sale of actual cotton and of
cotton goods, not only in this country, but throughout the
world, is on a very unsatisfactory scale. As near as can be
made out there is not going to be any very big decrease in
the acreage. In some parts of the belt it may possibly reach
5 to 10%. But on the other hand from present appearances,
there will be some decrease in the total sales of fertilizers for

the coming season. And there are those who think that it is

a rather venturesome thing to sell an unplanted crop at

about 15 cents with all the chances and uncertainties of a

new season with its inevitable weather scares still to be faced.

Cotton goods here have been dull at some decline in prices.

In Fall River there is no improvement in trade and it is

suggested that a much more drastic curtailment of production

in the New England seat of the cotton manufacturing in-
dustry if not in parts of the South is imperative if conditions
are to be fundamentally improved. Manchester, England
complains of dullness of trade. Its home business which

recently was quite good has fallen off. Its foreign trade is
rather hard hit by the political disorders amounting to a
riot and bloodshed in India and the reported spread of the
boycott on foreign cloths there. At the same time there is
the incubus of the recent increase in the East Indian tariff
at which Lancashire grumbles even though it has a prefer
ential duty at the expense of Japan and other manufacturin
nations.
The stock market was quieter and irregular or lower

reflecting profit taking after the recent outburst of bullish
activity and the constant reaching of new high levels. On
the 16th inst. prices were lower, especially railway shares. The
market was indifferent both to such an unusually attractive
call money rate of 33/2% and the high bid of 102.007 for New
York State's $31,550,000 4% bond issue. Bonds with new
issues more numerous have a less ready and more dis-
criminating market. On Thursday stocks advanced until
late in the day pre-holiday liquidation caused some backsets
and irregularity, though as many read the market, the
undertone was good., Advances for a time were 5 to 16
points, including Vanadium, which sold at a new high record;
Allied Chemical, Case Threshing, Machine & Foundry,
Houston Oil and Ingersoll Rand, which last moved up 16
points. Others which rallied readily included Radio, East-
man Kodak, Corn Products, Consolidated Gas, Auburn
Auto, Atchison, M. K. & T., and Southern Ry. After
bending early, there weer notcieable advances in General
Electric, Westinghouse, Steel, Fox, and American Telephone.
Naturally business fell off on Thursday on the eve of three
holidays, but on that day and indeed throughout the week,
the market really gave a good account of itself in blazing the
trail for better times in busines in the United States. Copper
dropped 4c. for export early in the week. General business
in this country is gradually improving. Sterling exchange
fell to 4.863 the lowest rate for some weeks past, coincident
with a discount rate in London of about 234%. Francs
declined slightly, but guilders advanced a couple of points.
Bonds were quiet on Thursday with three holidays just
ahead and fluctuations were not striking but T. & T. 4
led the way in an advance on convertibles and other issues.

Fall River, Mass. wired that the week has brought about
no improvement in cloth, the demand still being light and
limited to a few constructions. Some mills reported that
buyers were not interested at any price. At Pawtucket, R. I.,
the Darlington Textile Co.'s plant established nearly 20
years ago will be discontinued May 1 and all the machinery
sent to plants in North Carolina and New Jersey. Man-
chester, N. H. wired April 15, that Amoskeag weavers in
the Coolidge Mill walked out that morning as a protest
against the wage scale now in effect. It is understood an
attempt will be made to settle the grievance through the
plan for employee representation. Without weavers the
Coolidge Mill was able to operate in part only. Washington
wired that all cotton textiles entering the United States
following the final enactment of the Hawley-Smoot tariff
bill, likely will bear an additional duty of 10c. per pound to
offset a duty of 7c. on 14-inch staple cotton or longer.
Greenville, S. C. wired that mill curtailment is about the
same as in the previous week. It is hard to sell goods at
prices quoted which are below replacement costs. At Rock
Hill, S. C., the Hosiery Mill, which has been operating for
less than a year has more orders than it can fill and is oper-
ating on a full-time day and night schedule. The plant
operates 50 knitting machines.
Dominion Textile Co. of Canada is installing 200 additional

looms in its mill at Sherbrooke. Although this branch was
designed primarily for the manufacture of tire fabric, the
new looms will be used to weave sheetings. Because of
conditions in the automotive industry in Canada, tire
fabric production has been curtailed in this mill as well as
in the company's main tire fabric subsidiary, Drummond-
ville Cottons. Manchester, England, cabled that the con-
ference there between the Cotton Spinners' Manufacturers'
Association and the Northern Counties Textile Workers'
Federation on the eight loom per worker experiment at
Burnley has been abandoned without an agreement being
reached. Each side is now free to take whatever action it
chooses and several strikes may result, it is believed there.
Manchester's trade in cotton goods has been hit by the
riots and general political unrest in India, the reported
spread of the boycott there of foreign cloths and the recent
increase in the tariff. London cabled that the general
stoppage in the British woolen textile industry which has
been planned as a protest against wage cuts has proved in-
effective since many mills are working and operatives are
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not enthusiastic about the strike. Leeds cabled: "A check-
up of England's idle woolen mills showed that practically
70% of the industry is at a complete standstill with more
than 100,000 operatives out, chiefly through the Yorkshire
district."
An Associated Press dispatch from Tokio said that na-

tional attention was centered upon the labor troubles of
the Kanegafuchi Spinning Co., Japan's largest maker of
cotton fabrics. Three Ministers of the Government made
reports on the subject but it was understood the Cabinet
decided against intervention at present. A wireless to the
New York "Times" said two of the Kanegafuchi Co.'s cotton
mills at Osaka and Kobe were closed by the strike which
threatens to spread to other factories following the com-
pany's announcement that wages will be reduced 20%. But
on the 12th inst. the Tokio Stock Exchange resumed trading.
The business failures during the first quarter of this year

was greater in number than in any other first quarter since
1922, according to Dun's. There were 7,368 failures for
liabilities, aggregating $169,357,551 in the first three months
of the present year, an increase of 13.6% in number over
the 6,487 failures and of 36.3% in liabilities over the $124,-
268,608 reported in the corresponding period of 1929.
Something more than 41% of the retail business of the

country is done on credit, it is indicated by a report on the
national retail survey just completed by the Department of
Commerce. According to the following figures representing
an analysis of approximately $5,000,000,000 through some
24,000 retail outlets, 58.6% of the sales were for cash, 32.2%
on open credit and 9.2% on installments. Of the total busi-
ness only 3-10ths of 1% was lost through bad debts.

Latterly it has been cool here, and on the 16th inst. it
rained. On that day temperatures here were 41 to 49 deg.
Boston had 36 to 52 deg., Chicago 38 to 44, Cincinnati
54 to 78, Cleveland 36 to 50, Detroit 32 to 38, Kansas
City 56 to 74, Los Angeles 52 to 74, Milwaukee 34 to 36,
St. Paul 36 to 40, Montreal 16 to 36, New Orleans 68 to
82, Oklahoma City 62 to 90, Omaha 40 to 50, Philadelphia
44 to 48, Portland, Me., 26 to 48, Portland, Ore., 44 to 58,
San Francisco 52 to 64, Seattle 42 to 60, St. Louis 62 to 78,
Winnipeg 34 to 58. To-day it was rainy, a cold drizzle that
made the day very uncomfortable. Temperatures were 39
to 44 deg. The forecast was for warmer on Saturday.
Overnight Boston was 36 to 52, Chicago 44 to 58, Cincinnati
54 to 78, Cleveland 48 to 52, Detroit 38 to 44, Kansas City
34 to 46, St. Paul 38 to 40, St. Louis 64 to 78, Winnipeg
38 to 42, Seattle 42 to 52 deg.

C rLeonard P. Ayres of Cleveland Trust Co. Finds Busi
ness Sentiment More Optimistic With Advent of
Spring-Installment Selling Not Affected By Business
Conditions.

Col. Leonard P. Ayres, Vice-President of the Cleveland
Trust Company of Cleveland, Ohio, in advancing the
opinion that "with the coming of Spring business sentiment
Is more optimistic" says:
In part this is justified by the mere fact that Spring is here, for

agricultural work is getting under way, building operations are in-
creasing, more people are thinking about buying automobiles, and
highway repair and construction can now go forward. There is more
work to be done in the Spring than in the Winter, and as a result
employment conditions are better, and will improve further. In the
Spring the march of business always strikes a swifter pace.

Col. Ayres writes thus in the April 15 Business Bulletin
of the trust company in which conditions are further
scanned as follows:
During December, January, February, and March the level of

general business activity, as measured by the more reliable composite
indexes of industry, has remained at about 8 or 9% below its theoretical
normal. There is not much actual statistical evidence of improvement,
but there are some symptoms of betterment which are hopeful. Build-
ing construction is increasing; activity in the steel industry has stopped
declining, and has turned up; the declines in the wholesale prices of
commodities appear to have been checked; and the weekly figures for
coal output are larger.
One important element in the improvement of business sentiment is

to be found in the advances on the security markets. The prices of
bonds moved up vigorously during the early part of March, and the
advancing trend still continues. Stock prices have made important
advances in recent weeks, so that some issues have actually exceeded
their 1929 prices, and many others have regained much of what they
lost last autumn. Such an advance of stock prices as this during slow
times has always in the past been followed by business improvement
not much later on.
As a foundation for business improvement we have an abundance

of credit readily available on easy terms. This will not of itself cause
business to improve, but it does facilitate the coming of better times.
In the present instance it promises to be effective, for the value of new
bond issues floated during March was not only much greater than in
February, but actually well in excess of that of March of 1929. Money
raised by the sale of bonds is as a rule promptly spent for new con-

struction and equipment, and such expenditures are components of
better business.

Four Fundamentals.

During the first quarter of 1930 industrial production has been
running well below the high records established in the first three
months of 1929, but it has compared favorably with the volumes of
output recorded in the first quarter of the prosperous year of 1928.
The records of four of the most important items of industrial pro-
duction during all of 1928 and 1929, and for the first quarter of 1930,
are shown in the diagram. [This we omit.-Ed.] These four funda-

mentals are building construction, *automobile output, steel production,
and railroad freight loadings.
In the section showing building construction the scale at the left

shows in millions of dollars the value of contracts let in 37 states,
according to the F. W. Dodge figures. These include engineering
projects as well as buildings. The figures for this past quarter are lower
than those for the first three months of either last year or the year
before, but they are moving up, and in view of the fact that March
weather was more than usually severe over a large part of the coun-
try, it seems reasonable to hope and expect that they will make a good
showing during the months just ahead.
The records for automobile output are shown by the lines in the

upper right hand portion of the diagram, and the scale on the right
is for thousands of cars and trucks produced in this country. The
output figures so far this year has been a little above and a little
below those of the corresponding months of 1928, and in the aggregate
somewhat greater than those of the first quarter of that year.

Steel ingot production was higher in February of this year than it
was in the second month of 1928, and for the entire first quarter the
records of the two years are closely similar. The scale on the left
refers to average daily output in thousands of tons. Activity of
operations in the steel industry rose rapidly this year up to the end
of February, and then declined during March, but it has now turned
up again, and it seems quite possible that the record for the year
may prove to be a relatively good one.
Freight car loadings are shown in the lower right hand section of
the diagram, and the scale on the right refers to the average weekly
loadings in thousands of cars. Loadings so far this year have been
more than 4% below those of 1928, and over 7% less than those of
last year. This is not a very favorable showing, and it is greatly to
be hoped that spring building, spring planting, and the increases in
steel activity and automobile output will improve it during the com-
ing months.

Earnings and Dividends.

Both earnings and dividend payments of leading corporations have
increased greatly in the past six years, but there has been little change
in the proportion of the earnings that the companies have paid out to
stockholders. In the diagram the cross-hatched area represents the
quarterly earnings available for common dividends of 20 leading cor-
porations during the six years from 1924 through 1929. The quarterly
average in 1924 was nearly $87,000,000, while in 1929 it had increased
to more than $230,000,000.
The lower portion of the cross-hatched area in the diagram is shaded,

and this part represents the amounts of the earnings that these 20
corporations paid out to stockholders as common stock dividends. The
quarterly average of these dividend payments amounted to over $58,-
000,000 in 1924, and it had increased to more than $140,000,000 in
1929. In the short period of five years both the earnings and the
dividend payments had increased about two and one-half times, and
in that fact we may see something of the explanation of the great bull
market, and one of the most persuasive reasons for the popularity of
investment trusts.

As to installment sales col. Ayres says:
The irregular line in the lower part of the diagram represents for

each quarter the percentage that the dividend payments were of the
earnings available for such uses. The dividend paayments on preferred
stock were taken out of the earnings before the percentages were com-
puted. During the third quarter of 1926, when earnings were ex-
ceptionally high, the percentage paid out as dividends fell to 47, while
in the closing quarter of 1927, when times were slow, it rose to 95.
The average for the entire six years was a little more than 63%.
Running through the irregular percentage line in the lower part of the

diagram there is a straight dashed line, which is almost level, but
which slants upward a little, and this represents the trend of these
percentages over the six-year period. Apparently it is the general
policy of this group of 20 corporations to disburse as common stock
dividends a little less than two-thirds of the earnings available for
such uses, and to use the remaining portion for the development and
benefit of the companies.

Neither prosperity nor depression, neither bull market nor stock
panic, appears to have any appreciable effect on installment selling.
Apparently this form of sale and purchase has the quality of stability
to a much greater degree than was commonly believed a few years
ago. The records indicate that 10 years ago, in 1920, about 62%
of the new automobiles sold were purchased on the installment plan.
The proportion of sales so financed increased gradually until they were
about 70% of all in 1924. Then they began to decline again until in
1928 they were only about 58%.
In four of the months of 1929 the percentage of cars sold on install-

ments rose slightly above 50%. In June and September the per-
centages were 53 and 51, and it will be remembered that those were
months of almost unequalled prosperity, with the bull market domi-
nating the stock exchange. The other two months were November
and December, with the same percentages of 51 and 53, and it will
be recalled that those were months of drastic curtailment of business,
and of extreme depression of stock prices.

Union Guardian Trust Company of Detroit Finds Busi-
ness on Upgrade.

Nation-wide data now at hand indicate that produc-
tion, which declined in February as compared with Janu-
ary, is again on the upgrade, according to Ralph E.
Badger, Vice-President, and Carl F. Behrens, economist,
of the Union Guardian Trust Company, Detroit. It is
noted that activity in the steel industry is lower than
it was a year ago when mills were operating at near
capacity, but compares very favorably with production
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rates for the same periods of 1927 and 1928. The survey

also says in part:
In contrast, however, automobile production in the past month failed

to equal the normal seasonal increase of March over February. In the

field of construction, it is reported that March engineering contract

awards were the highest on record. At the end of the first quarter

building activity is above 1929 levels, and is expected to increase this

margin during the next quarter.
Michigan business has followed rather closely the same tendencies

registered by country-wide data. ljankers and other business leaders

in this state who have replied to the Union Guardian Trust Com-

pany's questionnaire quite generally express a note of optimism. While
production statistics for March and the first quarter were considerably

below the records established in the same periods of 1929, the outlook

is for a return to levels very close to those established in 1927 and
1928.

Slight Decrease in Employment During March as Com-
pared with February Shown in Department of
Labor Statistics.

The Bureau of Labor Statistics of the United States
Department of Labor reports a decrease of 0.6% in employ-
ment in manufacturing industries in March as compared with
February and an increase of 0.1% in pay-roll totals.
In addition to the survey of employment in manufacturing

industries the Bureau of Labor Statistics makes monthly sur-
veys of employment in 7 other major industrial groups.
Employment increases in these groups in March 1930, as
compared with February, were: quarrying, 4%; hotels, less
than one-tenth of 1% and canning, 8.8%. Employment
decreases in March were: anthracite mining, 22.7%; bitum-
inous coal mining, 3.7%; metalliferous mining, 1.5%; public
utilities, 0.1%; wholesale trade, 0.8% and retail trade, 0.5%.
In making available the March figures (under date of April

16) the Bureau adds:
The total number of establishments reporting in the combined 8 groups

of industries was 36,810, having in March 4,915,407 employees, whose

combined earnings in ono week were $132.227,077. The figures represent

the number of employees on the pay rolls ending nearest the 15th of the

month, this, on an average, meaning the number actually employed several

days in advance of the 15th.
The combined figures of manufacturing and the other 7 major industrial

groups show a decrease in employment of 1.0% in March as compared with

February, and a decrease in pay-roll totals of 1.2%.

The figures of the several groups are not weighted according to the rela-

tive importance of each industry, as shown by the United States Census,

and, therefore, they represent only the employees in the establishments

reporting.
No comparison of these per cents of change in March 1930, for the 8

Industrial groups combined, can be made with March 1929, as adequate

data over the 12-month period are not available in all groups.

Manufacturing Industries.

The per cents of change in March in employment and pay-roll totals In

manufacturing industries are based upon returns made by 12,748 establish-

ments in 54 of the principal manufacturing industries of the United States.

These establishments in March 1930, had 3,243,184 employees whose com-

bined earnings in one week were $87,483,765.

The Bureau's weighted index of employment for March 1930, is 89.8,

as compared with 90.3 for February 1930, 90.2 for January 1930. and 98.6

for March. 1929; the Index of pay-roll totals for March 1930, is 90.8, a
s

compared with 90.7 for February, 1930, 87.6 for January 1930 and 103.9

for March 1929. The monthly average for 1926 equals 100.

Four of the 12 groups of industries had more employees in March than in

February-lumber, chemicals, stone-clay-glass and tobacco-and the paper

and vehicle groups, as well as these four, all reported increased 
pay-roll

totals. The greatest gains in employment were In the stone-clay-glass

and chemical groups, and the greatest loss in employment was In the food

group.
Eighteen of the 54 separate industries reported employment gains In

March-among them being such seasonal changes as 40% In fertilizers,

8% in cement, 63,6% in brick, 6% in women's clothing, 4A % In millinery,
4% each in Ice-cream, cane sugar refining, and cast

-Iron pipe and 13,5%

each in sawmills and automobiles. Small Increases were reported also in

silk goods, newspaper printing, glass, stamped ware, ci
gars, carriages,

agricultural implements and tires.

The outstanding decreases in employment in March were 7% in 
woolen

goods, 234% in hosiery, 3% in men's clothing, 5% in slaughtering, 234 %
In steam-railroad shops, 2% in petroleum refining, 1% 

each in cotton goods,

structural iron, foundry and machine-shop products and boots and shoes,

and 34 of 1% in the iron and steel industry.
Twenty-six industries reported increases in pay-roll totals in March, 9

of these-flour, finishing textiles, paper 
boxes, book and job printing,

chemicals, stoves, electric car shops, electrical 
machinery and shipbuilding-

being industries which showed small decreases in employment.
Three industries-aircraft, jewelry and pai

nt and varnish-this month

have been added to this employment 
survey, but like rayon and radio

they are not yet included in the bureau's in
dexes. The rayon and aircraft

Industries both reported increased employment 
in March as compared with

February, while, radio, jewelry and paint reported 
decreased employment,

the only employment change of magnitude, 
however, having been the de-

crease of 20.8% in radio concerns.

Increased employment in March was shown In the Pacific (1.4%) 
and

South Atlantic (0.6%) geographic divisions
, while each of the 7 remaining

divisions reported fewer employees In March 
than in February, the per-

outage decrease ranging from 2.7 in the 
East South Central Division

to less than one-tenth of 1% in the Midd
le Atlantic division. Pay-roll

totals, however, were higher in March than 
in February in 6 divisions, the

3 decreases having been in the New 
England, East North Central, and

East South Central divisions.

The level of employment In manufacturin
g industries in March 1930,

was 8.9% lower than in March 1929, and pay-roll 
totals were 12.6% lower.

Seven industries had more employees at the end of the 12
-month period

than at the beginning and 8 Industries reported increased 
pay-roll totals:

the industries that showed improvement in one or both ite
ms were: Flour,

oast-iron pipe. paper and pulp, printing-book and job and 
newspaper-

fertilizers, petroleum refining, electrical machinery, shipbuilding, slaughter-
ing, and chewing tobacco.
The industries that most notably declined over this period were automo-

biles, automobile tires, pianos, brass products, carriages and wagons,
brick, cement, lumber-sawmills and millwork- stoves, steam fittings,
machine tools, hardware, women's clothing, carpets, woolen goods, cotton
goods and furniture.
Each of the 9 geographic divisions reported fewer employees and lower

pay-roll totals In March, 1930, than in March, 1929. The outstanding
decreases were in the East North Central division whore the automobile
industry predominates; the smallest decrease in employment over this
12-month period was in the West North Central division, and the smallest
decrease in pay-roll totals was in the West South Central division.
Per capita earnings in manufacturing industries in March 1930 were 0.7%

higher than in February 1930 and 4.1% lower than in March 1929.
In March 1930, 10,951 establishments reported an average of 87% of a

full normal force of employees, and employees working an average of 95% of
full time. These percentages were unchanged from those reported for both
February and January, the earlier percentages were based on data from
somewhat smaller numbers of reporting establishments.

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN
MANUFACTURING INDUSTRIES.

(Monthly Average 1926=100)•

Manufacturing Industries.

Employment. Payroll Totals.

March Feb. March March Feb. March
1929. 1930. 1930. 1929. 1930. 1930.

General Index 98.6 90.3 89.8 103.9 90.7 90.8

Food and kindred products. 97.4 96.5 94.8 98.6 99.0 97.2
Slaughtering and meat Peeking- 98.3 102.7 97.8 97.9 104.4 99.0
Confectionery 88.5 88.1 86.2 90.8 90.4 88.0
Ice Cream 80.6 77.3 80.5 82.7 75.4 78.8
Flour 101.5 101.0 100.0 103.1 104.8 104.9
Baking 101.7 97.7 97.0 102.2 100.3 99.2
Sugar refining, cane 98.1 89.9 93.8 104.0 92.0 100.4

Textiles and their products 99.9 91.9 90.8 104.3 89.7 88.8
Cotton goods 98.6 88.7 87.7 100.1 84.6 82.7
Hosiery and knit goods 97.1 93.6 91.2 104.1 97.4 94.2
Silk goods 99.9 97.0 97.1 106.4 96.1 98.1
Woolen and worsted goods...-. 96.5 84.8 78.8 97.2 80.5 72.9
Carpets and rugs 109.6 99.3 96.6 104.0 86.1 81.8
Dyeing and finishing textiles- 105.2 100.4 99.8 109.8 99.2 100.6
Clothing, men's 93.7 89.7 86.8 97.9 83.4 79.0
Shirts and collars 94.4 90.8 89.3 95.1 85.6 81.3
Clothing, women's 117.2 100.0 106.3 124.7 99.9 109.9
Millinery and lace goods 101.8 95.5 99.9 107.5 94.8 101.9

Iron and steel and their Products 99.2 92.9 92.1 105.2 93.5 92.8
Iron and steel 95.0 90.8 90.3 102.2 93.8 93.1
Cast-iron pipe 73.4 67.6 70.3 69.9 65.6 71.2
Structural ironwork 98.1 94.7 93.7 99.3 93.3 92.5
Foundry & machine-shop prods 104.4 97.8 97.0 111.0 97.8 97.5
Hardware 95.3 86.7 85.2 98.4 84.0 79.1
Machine tools 129.0 116.5 114.3 142.3 114.9 113.9
Steam fittings 82.6 71.6 70.1 85.7 68.3 66.0
Stoves 90.6 80.8 80.0 87.3 73.0 73.4

Lumber and its products 86.2 74.7 74.8 86.8 71.3 73.4
Lumber, sawmills 83.1 72.5 73.7 82.0 69.8 74.7
Lumber, millwork 86.0 70.1 68.2 86.4 67.1 66.7
Furniture 946 833 81.7 96.7 77.2 75.3

Leather and Its products 91.8 91.4 90.5 88.2 83.3 82.2
,. Leather 90.0 89.9 89.1 88.6 90.3 87.3
e Boots and shoes 92.2 91.8 90.9 88.1 81.3 80.8
Paper and printing 100.1 101.0 100.8 106.4 106.3 106.5
Paper and pulp 95.0 96.1 95.6 98.4 99.2 98.5
Paper boxes 92.6 90.9 90.6 101.3 95.3 96.3
Printing, book and lob 102.5 102.8 102.6 108.4 107.2 107.2
Printing, newspapers 106.6 109.2 109.2 111.5 113.6 114.3

Chemicals and allied products 103.2 98.6 102.2 102.5 100.2 102.1
Chemicals 105.0 97.1 95.6 109.1 98.4 99.0
Fertilizers 138.6 99.4 139.0 125.3 93.4 122.5
Petroleum refining 90.4 100.1 98.2 92.4 103.0 101.5

Stone, clay and glass products- 84.0 72.9 75.9 83.3 69.0 72.2
Cement 79.5 66.1 71.5 77.5 63.7 69.9
Brick, tile and terra cotta 72.9 57.7 61.5 69.9 50.6 55.5
Pottery 97.1 92.4 91.0 94.0 86.5 85.4
Glass 98.0 89.0 91.9 100.7 89.8 90.7

Metal products, other than Iron
and steel 101.9 85.2 85.1 112.3 85.1 84.5
Stamped and enameled ware.. 93.0 83.1 85.2 98.6 78.9 83.7
Brass, bronze and copper erode 106.1 86.2 85.1 117.7 87.5 84.8

Tobacco products 
Chewing and smoking tobacco

94.2 91.1 91.8 89.2 84.8 85.8

and snuff 94.3 93.9 93.7 89.9 97.1 93.7
Cigars and eigaretteit 94.2 90.7 91.5 89.1 83,3 84.8

Vehicles for land transportation- 106.9 86.5 86.0 117.2 99.0 89,9
Automobiles 134.2 91.8 93.1 144.2 90.2 94.6
Carriages and wagons 
Car building and repairing,

80.8 64.2 65.3 87.2 70.7 73,8

electric railroad 
Car building and repairing,

93.8 90.1 89.2 94.8 91.3 92.4

steam railroad 83.6 81.6 79.5 91.3 87.8 85.1
Miscellaneous industries 107.4 103.6 102.9 112.6 105.7 105.5
Agricultural implements 
Electrical machinery, apparatus

129.4 121.3 122.0 138.5 126.4 128.6

and supplies 109.4 112.1 111.3 115.8 115.0 115.2
Pianos and organs 72.1 50.6 50.0 70.3 45.1 45.1
Rubber boots and shoes 94.3 92.5 89.5 91.6 93.0 87.8
Automobile tires 111.4 80.2 80.3 118.0 81.9 80.7
Shipbuilding 101.1 121.0 119.6 102.8 124.6 124.8

40,000 Idle Reported in Ontario.
The New York "Times" published the following Asso-

ciated Press advices from Ottawa, April 9:
Nearly 40,000 are unemployed in the Province of Ontario, or double the

number at the same time last year, Superintendent Hudson of the provincial
employment serviced, stated to-day. He concluded a survey of unemploy-
ment Saturday.
"I know this is startling, but it Is a conservative estimate, in my opinion,"

he said. "The significant feature is that the unemployed embrace men and
women from almost every trade and profession. The situation which has
arisen recently in connection with the closing of a large number of brokerage
firms has thrown out of work 1,500 men and women."
He stated that a slight improvement had been noticeable during the

past week and that he believed conditions would be alleviated with the
approach of warmer weather.

The Department of Commerce's Weekly Statement of
Business Conditions in the United States.

According to the weekly statement of the Department of
Commerce for tho week ended April 12, the volume of busi-
ness, as indicated by cheek payments, was lower than in the
previous week and about 5% lower than for the correspond-
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ing week of 1929. Operations in steel plants during the latest
reported week were on a slightly lower level than in the pre-

vious week and less than a year ago. Production of bitumin-
ous coal was 7% smaller than for the previous week but 8%
larger than for the same period a year ago. Petroleum and
lumber production were both fractionally larger than they
were for the previous week, while they showed decreases of
about 5% and 8%, respectively, from a year ago.
The value of building contracts were less than a week ago

and below the corresponding week of 1929.
The general index of wholesale prices was slightly higher

than last week but 6% lower than it was a year ago. There
was comparatively no change in the composite iron and steel
price from last week, and the price for cotton middling
remained the same as a week ago.
Bank loans and discounts at the end of the week were lower

than last week but a little higher than in 1929. Prices for
stocks continued to rise and were slightly higher than a year
ago while there was practically no change in bond prices.
Interest rates remained about 50% lower than for last year,
but compared with a week ago, call money remained un-
changed while time money was about 6% higher.

WEEKLY BUSINESS INDICATORS.
(Weeks Ended Saturday. Average 1923-25=100.)

1930. 1929.

Apr. Apr. Mar. Mar. Apr. Apr. Mar. Mar.
12. 5. 29. 22. 13. 6. 30. 23.

Steel productions 98.7 100.0 96.1 126.3 126.3 126.3 125.0
Bituminous coal production 84.7 91.4 80.4 84.6 78.4 81.5 86.3
Petroleum produo'n(dally average) _ __ 121.5 120.7 121.7 125.5 127.6 126.1 127.5
Freight car loadings  __ __ .._ __ 92.3 91.3 104.4 99.7 100.9 100.2
a Lumber production 107.4 106.6 108 9 __ __ 117.1 113.1 114.3
Building contracts, 37 States

(daily average) 105.7 112.8 141.2 195.1 165.0 134.2 110.0
Wheat receipts 38.7 32.7 40.1 51.8 61.2 67.3 76.3
Cotton receipts 43.8 39.2 43.5 48.8 54.2 61.2 71.9 81.5
Cattle receipts 74.4 70.9 68.0 72.2 66.8 76.6 78.5
Hog receipts 75.7 80.7 63.2 73.5 76.3 79.5 92.8
Price No. 2 wheat 79.1 77.5 76.0 88.4 85.3 86.8 90.7
Price cotton middling 61.0 61.0 68.8 58.5 76.1 76.1 77.2 77.6
Price Iron and steel, composite 83.4 83.5 84.2 84.3 88.9 88.3 87.9 87.9
Copper, electrolytic, price 129.0 129.0 129.0 133.3 156.5 172.5 171.0
Fisher's index (1926=100) 91,3 90.8 90.4 90.7 97.3 97.9 98.3 98.3
Check payments 121.2 140.9 117.1 129.0 128.2 154.5 133.8 149.2
Bank loans and discounts 134.7 .135.3 135.1 134.8 131.7 132.7 132.5 132.4
Interest rates, call money 97.0 97.0 93.9 72.7 197.0 233.3 309.1 206.1
Business [allures 121.4 123.6 131.0 137.1 116.7 114.5 125.8 107.6
Stock prices 248.8 245.1 241.0 236.5 246.9 247.4 246.2 252.9
Bond prices 106.4 106.5 106.9 107.0 105.3 105.2 105.2 105.7
Interest rates, time money 10.29 97.1 97.1 94.3 205.7 202.9 194.3 182.9
Federal Reserve ratio 105 2 103.0 105.5 106.4 95.2 92.3 92.0 92.5
brDetrolt employment 108.5 -------- 137.3 __ __ 136.0 __ __

• Revised. a Relative to weekly average 1927-1929 for week shown. b Data
available seml-monthly only.

F. W. Dodge Corporation's Review of Building and
Engineering Activity in March 1930 Shows Lessened
Decline from 1929.

March contracts for building and engineering projects in
the 37 States east of the Rocky Mountains reached a total
of $459,119,000, according to F. W. Dodge •Corparation. This
was the largest monthly total, it is stated, since August of
last year; it registered the full seasonal increase of 45%
over February of this year, and it was only 5% under March
1929. Contracts in December 1929 were 27% under Decem-
ber 1928; each succeeding month of this year has lessened
the spread between current contract volume and that of a
year ago. This year's first quarter contract total has
amounted to $1,100,147,200, being approximately 12% behind
the corresponding period of 1929. As in the case of the two
preceding months, March awards for the construction of
public works and utilities, totaling $105,349,800, led all other
types at 23% of the total. Contracts let for residential
buildings amounted to $101,491,600 or 22% of the aggregate;
awards for commercial structures totaled $80,001,500 or
17%; and lettings for industrial construction amounted to
$74,332,600 or 16%. Contemplated new work of all kinds
reported in March amounted to $732,735,900, compared with
$780,209,400 reported in February, and $886,075,100 in
March of last year. Details are furnished as follows:

New England States.

March building and engineering contracts awarded in the New England
States totaled $29,585,200. The past month's record compared with $19,-
434,800 for February, an increase of 62%; building awards in March
1929 amounted to $31,970,300. Contracts let in the first three months
of the year aggregated $66,880,300, compared with $87,719,400 for the
same three months of last year.

Residential construction amounting, to $10,231,700 was 85% of the
month's total; awards for commercial types, aggregated $6,054,000, or 20% •
public works and utilities totaled $4,856,800, or 16%; and educational
buildings amounted to $4,258,500, or 14%.

Contemplated building reported in March amounted to $41,828,900,
compared with $163,827,700 for February, and against $43,264,900 for
the corresponding month in the previous year.

Metropolitan New York and Vicinity.

Total awards during March for construction in Metropolitan New York
and vicinity (Northern New Jersey, New York City, Long Island, West-
•chester, Orange, Putnam and Rockland Counties) amounted to $89,749,700.

18% greater than the total of $76,072,400 for the preceding month; the

corresponding month's total for last year was $102,182,200. Contracts

let since the beginning of the year aggregated 4235,042,600 as against

$256,248,700 for the same period in 1929.
Contracts let for commercial projects, amounting to $30,794,500, were

slightly more than one-third of the total awards for this territory in

March. Residential buildings, with $19,374,800, or 22%, was second.

Hospitals and institutions totaled $11,308,000, or 13%, and educational

buildings amounted to $9,088,900, or 10%.
Building construction reported in March as contemplated totaled $228,-

434,600 which was 24% larger than the amount reported in February;

the March 1929 total was $244,540,100.

Up-State Nets York.

New buildings and engineering contracts let during March in Up-State
New York (including all counties north of Orange, Putnam and Rockland)

showed pronounced increases over both the previous month and the cor-
responding period of last year. The past month's contract total was
$14,260,300, compared with $12,765,500 for February, an increase of 12%,
and compared with $9,357,000, for March 1929, an increase in this case
amounted to 52%. The total for the first three months of 1930, $36,037,-
600, likewise showed a substantial gain of 13%, compared with $31,960,600

for the same period in 1929.
Public works and utilities featured the month's contract total. Awards

for this type of construction amounted to $3,146,300 or 22% of all awards.
Contracts let for hospitals and institutions amounted to $2,523,100 or
18%; educational buildings totaled $2,299,800 or 16%, and residential
construction aggregated $2,148,600 or 15%.

During March contemplated work reported amounted to $31,124,700,
compared with $21,752,400 for the preceding month, an increase of 43%;
compared with the corresponding month's total of $25,466,000 in 1929,
the increase was 22%.

Middle Atlantic States.

March awards for new building and engineering work in the Middle
Atlantic States reached a total of $47,502,500, an increase of 42% over
the total of $33,352,900 reported for February. In March 1929, contracts
let totaled $58,809,200. Construction during the first three month of the

year amounted to $148,103,400 as compared with $158,582,300 in the

same period of 1929.
Residential contracts in March amounting to $15,631,400, were 33%

of the total; commercial construction totaling $11,400,200, had 24%;

public works and utilities, with $8,295,800, had 17%, and educational

buildings, aggregating $3,385,200 were 7%.
New contemplated work reported in March totaled $64,702,500, as against

$58,212,800 for February, an increase of 11%; the corresponding month's
total of last year was $119,517,700.

Pittsburgh Territory.

The Pittsburgh District (Western Pennsylvania, West Virginia, Ohio and

Kentucky) enjoyed notable increases over both the preceding month and

the corresponding month of last year in building and engineering contract

awards during the past month. The March construction total amounted
to $78,519,600, compared with $44,135,200 for contracts let in February,
an increase of 67%; compared with the March 1929 record of $52,965,900,
the gain was 39%. Total awards since the first of the year in this terri-

tory have reached a sum of $155,332,600 which was only a decline of 8%
from the same period in 1929.
The industrial class featured the March building record, with 123,997,000

or 33% of all awards. Public works and utilities ranked second, amount-
ing to $19,592,900 or 27%; residential buildings aggregated $9,806,700 or
18%, and public buildings totaled *5,391,200 or 7%.

Construction work reported as in the contemplated stage in March
amounted to $79,028,500. This was 17% greater than the amount re-
ported in February and it was 14% ahead of the same month of a year ago.

Southern Michigan.

New building and engineering contracts awarded during March in the
Southern peninsula of Michigan aggregated $12,470,400, an increase of
38% over the previous month's total. Awards for the corresponding month
of 1929 amounted to $28,474,900. Contracts let in this territory since the
first of January reached $31,401,500, compared with $62,314,100 in the

same period of last year.
Residential construction was the most active of all types in the past

month, with $4,996,500 or 40% of the totaL Public works and utilities,
amounting to $2,043,300 or 16% of the aggregate, ranked second, while

commercial buildings totaled $1,948,600, a little more than 15%, and
industrial buildings amounted to $1,528,100 or 12%.

In March there was $21,835,700 worth of building reported as contem-
plated, compared with $27,513,600 for February, and against $40,406,000
for the amount reported in March 1929.

Chicago Territory.

New contracts let for building and engineering work in March in the
Chicago territory (Northern Illinois, Indiana, Iowa and Eastern and South-
ern Wisconsin), aggregating $67,557,500, were more than twice as large
as in the previous month. During March of last year building awards
totaled $87,687,100. A total of $180,696,100 was contracted for since
the first of January compared with $212,117,700 in the same period of 1929.

More than 40% of the March lettings was for industrial construction,

which aggregated $28,132,100; awards for public works and utilities totaled

$14,770,400 or 22%; residential buildings amounted to $12,388,700 or 18%,

and commercial construction aggregated $4,675,600 or 7%.

March contemplated work reported totaled $79,151,500, compared with

$78,072,800 for February, and against $108,822,300 for the total reported

in the corresponding month of last year.

The Central Northwest.

Building and engineering contracts let in March in the Central North-

west (Minnesota, the Dakotas, Northern Michigan and Northwest Wiscon-

sin) aggregating a total of $9,392,300, showed substantial gains over both

the preceding month and March of last year. March awards compared with

$4,304,300 in February and $5,989,200 in March 1929. Total construction

contracted for during the first three months amounted to $16,193,600 com-

pared with $16,825,100 in the corresponding period of last year.

Commercial construction, with March amounting to $3,856,200 or 41%

of the total, was the most important type for the month. Awards of

$2,601,600 or 28%, were let for public works and utilities; $1,441,500 or

15% for residential buildings, and $825,600 or 9% for educational

buildings.
Contemplated work reported in March totaled $9,207,800, compared with

$13,284,900 for February, and against $14,598,000 for the corresponding

month in 1929.
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St. Louis Territory.

The St. Louis territory (Southern Illinois
' 

Eastern Missouri, Northeast
Arkansas, Western Tennessee and Northwest Mississippi) was alone of all
districts to show a decline In building contracts from both the previous
month and March 1929. The March total amounted to $14,493,800 com-
pared with $16,280,700 in the preceding month, and $20,399,700 in March
of last year. Since the year opened building and engineering contracts let
in this district reached a total of $39,044,300, as against $49,633,500, for
the same period in 1929.

Included in the March contract total were the following active types of
construction expenditures: $5,003,400 or 35% of all awards, for residential
buildings; $4,042,200 or 28% for public works and utilities; $2,458,200 or
17% for commercial buildings, and $988,100 or 7% for educational
buildings.

Building construction reported as in the contemplated stage in the past
month amounted to $25,301,500 which was 74% greater than the amount
reported in February the corresponding month's total of last year was
$43,178,400.

Kansas City Territory.
Kansas City district (Western Missouri, Kansas, Oklahoma and Nebraska)

had an outstanding record of building and engineering contracts during the
past month. Total awards in March amounted to $41,179,900, compared
with $22,023,600 for February, a decided increase of 87%; compared with
the corresponding month's total of $24,743,700 for last year, the gain was
66%. Contracts let since the first of January likewise showed a sub-
stantial gain. They amounted to $79,142,400, as against $58,260,100 for
the same period in 1929, an increase of 36%.
The outstanding feature in the past month was the public works and

utilities class, with $23,102,200 or 56% of all construction. Residential
buildings featured second, aggregating $7,983,500 pr 19%; commercial
buildings totaled $5,468,700 or 13%; hospitals and institutions amounted
to $1,710,000 or 4%.

During March contemplated work reported in this district totaled $39,-
561,000, as against $39,625,900 for February and against $35,727,000 for
the amount reported in the corresponding month of last year.

Texas.

Construction contracts awarded in Texas during March totaled $21,694,-
800. This was 13% greater than the amount let in the preceding month
and it was 4% ahead of the total for March 1929. Building and engineer-

ing contracts let for the first quarter in Texas reached a total of $59,068,-

400, compared with $58,371,200 for the first three months of last year,

an increase of 1%.
Public works and utilities were the most active in the past month, with

$6,537,600 or 30% of all awards. Commercial buildings ranked second,

aggregating $4,143,200 or 19%; educational buildings totaled $3,080,800

or a little more than 14%, and residential buildings amounted to $3,038,500

or 14%.
Contemplated work reported in March amounted to $42,292,600, as

against $52,782,100 for the preceding month, and against $44,901,100 for
March 1929.

New Orleans Territory.

March contracts awarded in the New Orleans district (Louisiana, West-
ern and Southern Arkansas, Eastern and Southern Mississippi) amounted
to $10,424,300 which was 26% greater than the total for February; the
corresponding month's total of last year was $14,627,300. Total awards
since the year opened have amounted to $33,742,400, compared with $29,-
460,400 /or the same period in 1929, an increase of 15%.

The March contract total showed the following active classes of building;

$6,511,800 or 62% for public works and utilities; $1,536,300 or 16% for
educational buildings; $1,131,800 or 11% for residential buildings, and
$687,400 or 7% for commercial buildings.

Construction work reported as contemplated in the past month amounted

to $16,238,800, compared with $16,201,800 for February, and compared
with $46,644,600 for the corresponding month of last year.

Southeastern Territory.

Building and engineering contracts awarded in the Southeastern district
(The Carolinas, Georgia, Florida, Alabama, Eastern Tennessee) during the

past month totaled $27,288,700. This compared with $20,650,100 for

February which was an increase of 82%, and compared with $26,444,000

/or the amount let in the corresponding month of last year, an increase

of 3%. Construction awards for the first quarter have reached a total of

$69,462,000, as against $73,963,500 for the first quarter in 1929.
Residential buildings aggregating $8,314,500 or 30% of all awards,

were the most prominent during March. Industrial buildings featured

second with $5,703,900 or 21%; public works and utilities totaled $3,983,-

700 or 15%, and educational buildings amounted to $2,725,900 or 10%.

The amount of contemplated work reported in this district during the

past month totaled $54,027,800 which was 27% greater than the amount

reported in February and 9% ahead of the March 1929 record.

Annalist Weekly Index of Wholesale Commodity Prices.

The Annalist weekly index of wholesale commodity prices
stands at 133.4, a decline of 1.6 points from last week
(135.0), and compares with 145.3, the index on the cor-
responding date last year. The "Annalist" continues:

Building materials remained unchanged, and fuels have advanced

3.1 points, but with these exceptions all other groups In the composite

index are lower.
The decline of the composite index this week, amounting to 1.1%, wipes

out all gains made by the index in the last three weeks and brings It within

0.1 point of the record low for the year. The farm products group has

declined 2.7% and is now at the lowest point since 1925 covered by the

Index. All grain and livestock prices are lower, with especially sharp decline

in wheat, steers, hogs and cotton. The decline in the metals index of 3-7%

Is wholly attributable to a drop of 4 cents in copper. Cotton goods are

again lower and now have lost the gains of the past weeks; lower 
rubber

prices have lowered the miscellaneous index; and chemical prices hav
e

continued to weaken. The fuel index is 2.5% higher because of advance
d

prices of gasoline and crude petroleum, the consequence of 
lower pro-

duction since Jan. 1.
It probably is not unrelated that this steep drop in 

commodity prices

coincides in time with liquidations of a number of 
Government-sponsored

price stabilizing agencies. The Cuban sugar single seller 
agency was

officially dissolved this week; the Defense Institute for 
Brazilian coffee,

by negotiating a United States loan, virtually abolishes its 
crop-withholding

policy, and the guarantee on silk loans initiated by the 
Japanese Govern-

ment has already met with sharp losses and silk prices have dropped 
to

unprecedented lows. On the other hand, we have continued efforts alon
g

price-stabilization lines in the United States through the Farm Board,

and Anglo-Dutch rubber producers have finally agreed to a tapping holiday
during May as a preliminary to a renewed effort to restrict production and
raise prices.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.
(1013=100.)

Apr. 15 1930. Apr. 8 1930. Apr. 16 1929.

Farm products 126.6 130.1 143.1
Food products.  137.2 137.8 144.9
Textile products 130.0 130.2 151.9
Fuels 153.7 150.6 161.5
Metals 116.7 121.3 128.1
Building ma teat Is 149.9 149.9 154.1
Chemicals 131.2 131.4 135.1
Miscellaneous 
• n ...trn•In.....11.1....

116.1
11R A

116.2
1,.. A

120.3
' " n

Loading of Railroad Revenue Freight Continues to
Fall Below Both 1929 and 1928.

Loading, of revenue freight for the week ended on April 5
total 907,928 cars, the Gar Service Division of the American
Railway Association announced on April 115. This was 602
increase of 22,769 cars over the preceding week but a reduc-
tion of 501g97 cars below the same week in 109 and a reduc-
tion of 11,424 cars under the same week in 108. Details
are outlined as follows:

Miscellaneous freight loading for the week of April 5 totaled 378,212
cars, 28,996 cars below the same week in 1929 but 3,654 cars above the
corresponding week in 1928.
Loading of merchandise less than carload lot freight amounted to 254.927

cars, a reduction of 12,215 cars under the same week last year and 8,390
cars under the same week two years ago.
Coal loading amounted to 134,036 cars, an increase of 1,719 cars above

the same week in 1929 but 127 cars below the same week in 1928.
Forest products loading amounted to 56,961 cars, 12,143 cars below the

same week last year and 8.686 cars under the corresponding week in 1928.
Ore loading amounted to 10,505 cars, a decrease of 619 cars under the

same week in 1929 but 1,361 cars above the corresponding week two years
ago.
Coke loading amounted to 10,495 cars, a decrease of 1,500 cars under

the corresponding week limn year but 683 cans above the same week in 1928.
Grain and grain products loading for the week totaled 40,333 cars, an

increase of 4,602 cars above the corresponding wee< in 1929 and 962 cars
above the same week in 1928. In the western districts alone, grain and grain
products loading amounted to 26,600 'an increase of 2.484 cars above the
same week in 1929.

Live stock loading totaled 22,459 cars, 1,145 cars below the same week in
1929 and 881 cars below the corresponding week in 1928. In the western
districts alone, live stock loading amounted to 17,52: cars, a decrease of
922 cars compared with the same week last year.

All districts except the Pocahontas reported reductions in the total
loading of all commodities compared with the same week in 1929 but the
Pocahontas, Central Western and Southwestern reported in, reases over
the same week In 1928 while the Eastern, Allegheny, Southern and North-
western showed reductions.
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

Fiveweeks in March 4.414.625 4.815,937 4,752,559

Week of April 5 907,928 958,225 919 .352
-

13,111,753Total__   12,177,939 12,711.548

Country's Foreign Trade in March-Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on April 16 issued its statement on the
foreign trade of the United States for March and the 3
months ended with March. The value of merchandise
exported in March 1930 was $374,000,000, as compared
with $489,849,000 in March 1929. The imports of mer-
chandise are provisionally computed at $300,000,000 in
March the present year, as against $383,818,000 in March
the previous year, leaving a favorable balance in the mer-
chandise movement for the month of March 1930 of $74,-
000,000. Last year in March there was a favorable trade
balance on the merchandise movement of $106,031,000.
Imports for the 3 months of 1930 have been $892,676,000,
as against $1,122,157,000 for the corresponding 3 months of
1929. The merchandise exports for the 3 months of 1930 •
have been $1,133,794,000, against $1,419,623,000, giving a
favorable trade balance of $241,118,000 in 1930, against a
favorable trade balance of $297,466,000 in 1929. Gold im-
ports totaled $55,768,000 in March, against $26,470,000
in the corresponding month in the previous year, and for the
3 months were $128,874,000, as against $101,960,000. Gold
exports in March were only $290,000, against $1,635,000
in March 1929. For the 3 months in 1929 the exports of
the metal foot up $9,445,000, against $4,438,000 in the 3
months of 1929. Silver imports for the 3 months of 1930
have been $13,510,000, as against $19,153,000 in 1929, and
silver exports $17,041,000, as against $22,673,000. Follow-
ing is the complete official report:
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TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES'
(Preliminary figures for 1930 corrected to April 14 1930.)

MERCHANDISE.

March. 3 Mos. Ending March.
Increase(+)

1930. 1929. 1930. 1929. Decrease(-)

1,000 1,000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 374,000 489,849 1,133,794 1,419,623 -285,829
Imports 300,000 383,818 892,676 1,122,157 -229,481

Excess of exports 74,000 106,031 241,118 297,466
Excess of imports 

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1930. 1929. 1928. 1927. 1926. 1925.

Exports--
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
January 410,834 488,023 410.778 419.402 396,836 446,443
February 348,960 441,751 371,448 372.438 352.905 370.676
March 374,000 489,851 420,617 408,973 374.406 453.653
April   425,264 363,928 415,374 387.974 398.255
May   385,013 422,5.57 393,140 356,699 370.945
June   393,186 388,661 356,966 338,033 323,348
July   402,861 378.984 341,809 388,317 339,660
August   380.564 379,006 374,751 384,449 379,823
September   437,163 421,607 425,267 448.071 420,368
October   528,514 550,014 488,675 455,301 490,567
November   442,254 544,912 460,940 480,300 447.804
December   426,551 475,845 407,641 465,369 468,306

3 mos. ending March 1,133,794 1,419,625 1,202,843 1,200,813 1,124,147 1,270,772
9 mos. ending March 3,751,701 4,169,993 3,701.926 3,802.620 3,670,675 3,772,033
12 mos. ended Dee_   5,240,995 5,128,358 4,865,375 4,808,660 4,909.848

Imports-
January 310,968 368.897 337,916 356,841 416.752 346,165
February 281.707 369,442 351,035 310,877 387,306 333,387
March 300,000 383.818 380,437 378.331 442,899 385,379
April   410,666 345,314 375,733 397,912 346,091
May   400,149 353,981 346,501 320.919 327.519
June   353,403 317,249 354,892 336.251 325,216
July   352,980 317,848 319,298 338,959 325,648
August   369,358 346,715 368,875 338.477 340,086
September   351,304 319.618 342,154 343,202 349,954
October   391,063 355,358 355,738 376,868 374,074
November   338,472 326,565 344,269 373,881 376.431
December   309.809 339,408 331,234 359,462 396.640

3 mos. ending March 892,676 1,122.157 1,069,388 1,046,049 1,246,957 1,064,931
9 mos. ending March 3,005,662 3,127,669 3,130.956 3.174,898 3,409,790 2,825,303
12 mos. ending Dec--   4,399,361 4,091,444 4,184,743 4,430,888 4.226,589

EXPORTS AND IMPORTS OF GOLD AND SILVER. BY MONTHS.

Exports-

Gold. Myer.

1930.
1,000

Dollars.

1929.
1,000

Dollars.

1928.
1,000

Dollars.

1927.
1,000

Dollars.

1930.
1,000

Dollars.

1929.
1,000

Dollars.

1928.
1.000

Dollars.

1927.
1,000

Dollars.
January 8,948 1,378 52,086 14,890 5,892 8,264 6,692 7,388
February 207 1,425 25,806 2,414 5,331 6,595 7.479 6,233
March 290 1,635 97.536 5,625 5,818 7.814 7.405 6,077
April 1,594 96,469 2,592 -_-- 5,752 6.587 6,824
May 467 83,689 2.510 _--- 7.485 6,712 6.020
June 550 99,932 1,840 _--- 5,445 7,456 5.444
July 807 74,190 1,803 __-_ 6.795 6,160 8.650
August 881 1,698 1,524 __-- 8.522 9.246 5,590
September 1,205 3,810 24,444 ____ 4.374 6,229 6,627
October 3,805 992 10,698 ---- 7.314 7,252 5,945
November 30,289 22,016 55,266 ---- 8.678 7.674 5,634
December ---- 72,547 1,636 77,849 ____ 6,369 8,489 7,186

3 mos. end. Mar 9,445 4,438 175,428 22,929 17,041 22,673 21,576 19.698
9 mos. end. Mar 118,978 109,680 347,012 96,901 59,093 67,723 59,208 62,586
12 mos. end.Dee. ____ 116,583 560.760 201,455 ____ 83,407 87,382 75,625

Impels-
January 12.908 48,577 38,320 59.355 4,756 8,260 6,305 5,151
February 60,198 26,913 14,686 22,309 3,923 4,458 4,658 3,849
March 55.768 26,470 2.683 16,382 4.831 6,435 5,134 4.308
April 24,687 5,319 14,503 ---- 3,957 4,888 3,815
May 24,098 1.968 34,212 ____ 4,602 4.247 5,083
June 30,762 20,001 14,611 ____ 5,022 6,221 4,790
July 35,52.5 10,330 10,738 ___ 4,723 6,544 4,288
August 19,271 2,445 7.877 ---. 7.345 6.496 4,856
September 18,781 4,273 12,979 ---- 4,111 5,739 4,992
October 21,321 14,331 2,056 ____ 5.403 7.319 5,069
November 7.123 29.591 2,082 ---- 6,144 5,448 5.102
December 8.121 24,950 10.431 --_- 4,479 5,120 3,770

13 mos. end. Mar 1211,874 101,960 55,689 98,046 13,510 19,153 16.097 13,308
9 mos. end. Mar 239,016 187.880 101,852 188,431 44,714 55,819 44,174 45,917
12 moo, end. Dec  291,649 168,897 207,535 ___ 63,940 68,117 55,074

GOLD AND SILVER.

Gold-
Exports 
Imports 

Excess of exports 
Excess of Imports 

Mixer-
Exports 
Imports 

Excess of exports 
Excess of Imports 

March. 3 Me. Ending March.
Increase(-1-)
Decrease(-)1930. 1929. 1930. 1929.

1,000 1,000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars.

290 1.635 9,445 4,438 +5,007
55,768 26,470 128,874 101,960 +26,914

55,478 24,835 119,429 97,522

5.818 7.814 17,041 22,673 -5,632
4,831 6,435 13,510 19,153 -5,643

987 1,379 3.531 3,520

Industrial Conditions in Ohio and Ohio Cities During
March-Indications of Further Slight Improve-
ment.

The slight improvement that occurred in industrial em-
ployment in Ohio in February as compared with January
was maintained in March, according to the Bureau of Busi-
ness Research of the Ohio State University, which also states
that "there were indications of further improvement in some
industries, although the increase in the total industrial em-
ployment of the State as a whole in March was less than
one-half of 1%. The Bureau, in further surveying employ-
ment conditions in March says:

Five hundred and nine of the 899 firms reporting to the Bureau of Busi-
ness Research, reported either no change in employment in March from
February or an increase in employment, while 380 firms reported decreases
In employment. Total employment in the manufacturing industries of the
State in March remained unchanged from February, while employment in
the non-manufacturing industries increased 1%, and employment in the
construction industries decreased 1%. It is significant that manufactur-
ing employment, which largely dominates the figure for total industrial
employment in this State, maintained in March the slight gain made in
February, when for the first time in four months manufacturing employ-
ment increased from the preceding month. The increase in manufacturing
employment in February and March, however, was not due to any marked
improvement in employment conditions in the manufacturing industries in
general, but almost entirely to employment increases in the automobile.
the paper and printing, and the stone, clay, and glass products industries;
all other manufacturing industries in March continued to show employ-
ment declines. As compared with the same month of last year, all types
of employment in the State have definitely declined; total industrial em-
ployment by 13%; manufacturing employment, 15%; non-manufacturing
employment, 3%; and construction employment, 9%. For the first quar-
ter of 1930, total industrial employment declined 12% from the first quarter
of 1929, and manufacturing employment, 14%, while non-manufacturing
employment for the first quarter of 1930 was only 3% behind the first
quarter of 1929, and construction employment only 1% behind.
Employment in the automobile and automobile parts industries of this

State in March was 4% greater than in February, but 36% less than in
the same month of last year.
In the metal products group of industries, there was no change in employ-

ment in March from February, but a decline of 11% from March, 1929.
Eighty-two of the 163 reporting concerns in the metal products group
reported employment increases in March from February, 9 reported no
change in employment from February, and 72 reported employment
decreases.
Employment in the machinery industries showed a decline of 1% in March

from February, and of 11% from March, 1929.
In the rubber products group, of which tire and tube manufacturing is

the principal industry, there was substantially no change in employment
in March from February, but a decline of 20% from March, 1929. In the
stone, clay, and glass products group, March employment increased 3%
from February but was still 12% less than in March, 1929.
In the lumber products group, employment in March was 1% less than

In February, and 4% less than in March, 1929.
Of the chief cities of the State, Akron and Cleveland reported no change

in total industrial employment in March from February, while Cincinnati,
Columbus, Dayton and Toledo reported increases of from 1% to 2% and
Youngstown a decline of 2 % •
As compared with March, 1929, however, all the chief cities of the State

reported a decline in March, ranging from 3% in Columbus and Dayton to
40% in Toledo. Likewise, all the chief cities of the State showed a decline
In total industrial employment for the first quarter of 1930 as compared
with the first quarter of 1929, the decline from the first quarter of last
year amounting to 2% in Columbus and Dayton, 4% In Youngstown, 7%
in Cincinnati, 8 per cent in Stark County, 9% in Cleveland, 16% in Akron,
and 41% in Toledo.
Construction employment in March increased substantially from Febru-

ary in Akron, Cincinnati, Columbus, and Toledo, but continued to decline
in Cleveland, Dayton, Youngstown, and Stark County. Construction
employment for the first quarter of 1930 was greater than for the first quar-
ter of last year in Cincinnati, Cleveland, Dayton and Toledo, but less than
in the first quarter of last year in Akron, Columbus, Youngstown and
Stark County.
Employment in the non-manufacturing industries of the State increased

In March from February in all the cities except Toledo which reported no
change from February, and Youngstown which reported a very slight
decline. Employment in the non-manufacturing industries of the State,
however, showed a decline from the same month of last year in all the cities
of the State except Cincinnati where a 2% increase occurred.

Manufacturing employment in March remained substantially unchanged
from February in Akron and Columbus, increased very slightly in Cincin-
nati. Dayton and Toledo and continued to decline in Cleveland and Youngs-
town.

Cincinnati was the only city of the State to report increases in all types
of employment in March from February, although Columbus and Toledo
reported either no change or an increase in all types.

INDUSTRIAL EMPLOYMENT IN OHIO.
[In Each Series Average Month 1926 Equals 100.1

(Based on the number of persons on the payroll on the 15th of the month or near-
est representative day as reported by cooperating firms).

Industry.

No. of
Report-
Pig

Firms.

Indexes. Change
from
Feb.
1930.

Change
from
March
1929.

Average
Jan-Mar
Change

from '29.
Feb.
1930.
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1930.
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86 0% -12% -11%
Food products 119 o +1 +2
Lumber products 95 -1 -4 -6
Machinery 94 -1 -11 -8
Metal products 91 0 -11 -10
Paper and printing 109 +1 +5 +5
Rubber products 89 0 -20 -18
Stone, clay Je glass products_ 86 +3 -12 -12
Textiles 101 -2 -7 -4
Vehicles 99 +4 -32 -33
Miscellaneous manufacturing 93 -1 -5 --6

Total manufacturing 640 93 93 0 -15 -14
Service 12 111 113 +2 +1 +2
Trade 35 96 99 +3 -4 -4
Transportation & pub. util_ 20 113 112 -1 +2 +4

Total non-manufacturing_ 67 102 103 +1 -3 -2
Construction 
• II 1,1'11u:try

182
050

80
05

79
05

-1
0

-9
-13

-1
-12

Department of Agriculture Reports Farm Wages Lowest
in Eight Years.

Farm wages on April 1 were the lowest for that date since
the Bureau of Agricultural Economics, U. S. Department of
Agriculture, began to collect these figures on a quarter-
yearly basis, in 1923. "This situation," says the Bureau in
a farm wage report just issued, "is reflection of the larger
supply of farm labor due to the small volume of industrial
employment at the present time. The supply of farm hands
on April 1 ranged from 13% more than the demand in the
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North Atlantic States to 21% greater than the demand in
the Far Western States."
The Bureau's index of farm wages on April 1 is placed at

162% of the 1910-14 5-year pre-war avel•age. This is about
three points above the index on Jan. 1 this year, and nearly
five points below the index on April 1 a year ago. The de-
mand for farm labor on April 1 is placed at 85% of normal,
whereas on April 1 a year ago the demand was 90% of normal.
The Bureau also says:
Wages per month with board on April 1 ranged from $23.30 in the South

Atlantic States to $53.99 in the Far Western States; wages per month with-
out board ranged from $33.88 in the South Atlantic States to $77.27 in
the Far Western States; wages per day with board ranged from $1.20 in
the South Atlantic States to $2.55 in the North Atlantic States, and wages
per day without board ranged from $1.57 in the South Atlantic States to
$3.38 in the North Atlantic States.

Agricultural and Business Conditions in Minneapolis
Federal Reserve District—Volume of Business in
March Below That of Year Ago.

The Federal Reserve Bank of Minneapolis, in its prelim-
inary summary of agricultural and business conditions
in its District during March states:
The volume of business in the district, after equalling last year's volume

for five months, was definitely lower in March than the volume a year ago.
Debits to individual accounts decreased 6% in March, as compared with
the corresponding month last year. Decreases in individual debits were
general throughout the district, except in the southwestern beef and pork
area, of which Sioux Falls is the center. The largest decrease in individual
debits occurred in the eastern half of the spring wheat belt. The country
check clearings index decreased 14%. freight carloadings excluding less-than-
carload lots decreased 9% and decreases as compared with last year's March
volume also occurred in department store sales, building permits and linseed
product shipments. Increases occurred in electric power consumption,
building contracts and flour shipments.
The estimated cash income from the marketing of cash crops, dairy

products and hogs was 22% smaller in March than in the corresponding
month last year. Decreases occurred in all of the estimated items, except
potatoes. Wheat marketings were smaller in March than in February or
in March a year ago. March prices were lower than prices a year ago for
wheat, corn, oats, barley, rye, cattle, calves, hogs, lambs, butter, milk,
hens and eggs, and prices were higher for flax and potatoes.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED
IN THE NINTH FEDERAL RESERVE DISTRICT.

March 1930. March 1929.
Percentage
Mar. 1930
of Mar. '29.

Bread wheat $5,572,000 $7,215.000 77%
Durum wheat 2,663.000 5,468,000 49
Rye 262,000 556,000 47
Flax 409,000 707,000 68
Potatoes 4,315.000 2,678,000 101
Dairy products 13.970,000 20,258,000 69
Hogs 11,222,000 12,533,000 90

',Vital ,,f, (tome VAR 415 nen 540 415 nnn 7R%.

Prof. Cox of University of Chicago Finds Overexpan-
sion in Building and Manufacturing Replacing
Overe vpansion of Railroad Building in Earlier
Period.

Overexpansion in building and manufacturing in present
day business cycles has replaced the overexpansion of rail-
roading building and settlement of new land of the older
American economic system, Associate Professor Garfield V.
Cox of the School of Commerce and Administration of the
University of Chicago stated on April 11. Professor Cox was
opening the first of a series of Friday evening lectures, given
at 6.45 o'clock in the Art Institute, on "Business and Invest-
ment Forecasting." He recently published a study—"An
Appraisal of American Business Forecasts," "In the earlier
days of American business," Professor Cox said, "the ex-
pansion phase of business cycles was dominated by railroad
building and the settlement of new land. The reaction phase
came largely because railroad construction had outrun the
demand for transportation, and farm production had ex-
ceeded the market for farm products." He went on to say:
-To-day, overexpansion occurs in building and in manufacturing lines.

In which the extent of maladjustment can be more quickly discovered and

readjustment more promptly made. With the approach of the country

toward economic maturity, the cycles are becoming shorter and their

swings less violent.
-The increasing diversity of American industry is a stabilizing factor,

and more important still has been the great improvement in the quantity

and quality of available statistics on c rrent business conditions, and the

Increasing care with which business men study these data and shape their

policies in the light of them.
"We should not expect, however, that business fluctuations will disappear.

American industry will continue to be characterized by competitive struggles

for markets, by the invention and popularization of new consumers' goods,

and by the rapid adoption of new methods of production.

-Under those conditions it is too much to expect that rates of 
production

will always be kept in close alignment with rates of consumption. 
There

will be times when a number of important lines of activity will be found 
to

have outrun their markets, making curtailment necessary, and other times

when consumption will be found to have outrun production and to be calling

for the speeding up of industries.
-Even a monopolistic control of production could hardly eliminate fluc-

tuations, for there would still be the unpredictable yield of the harvests,

and shifts in consumer demand. It must be remembered, too, that an

initial impulse at any key point in the industrial system imparts itself to
many other lines, giving a cumulative effect disproportionate to the original
disturbance."

Lumber Production Less Than at This Time Last Year.
Reports from a number of identical mills in both the hard-

wood and softwood fields to the National Lumber Manufac-
turers Assn. for the week ended April 12 1930 indicate that
considerably less lumber was produced during that week than
during the same week last year. This tendency has been evi-
dent in recent weekly reports. At the same time, orders are
indicated by reports from 886 mills as 9% behind production,
which they gave for the week as 382,670,000 feet. Shipments
were 13% under production. A week earlier reports from
852 mills indicated orders were 6% less and shipments 13%
less than production, which totaled 380,195,000 feet. Un-
filled orders on April 12 at 497 softwood mills amounted to the
equivalent of 20 days' production, the same equivalent
reported a week earlier by 502 mills. As compared with last
year 481 identical softwood mills showed production 10%
below, shipments 20% below and orders 17% less than for
the week a year ago; for hardwoods, 213 identical mills gave
production as 15% less, shipments 29% less and orders 26%
under the volume for the week a year ago.
Lumber orders reported for the week ended April 12 1930

by 620 softwood mills totaled 310,763,000 feet, or 8% below
the production of the same mills. Shipments as reported for
the same week were 296,292,000 feet, or 12% below produc-
tion. Production was 337,824,000 feet.

Reports from 290 hardwood mills give new business as 36,-
796,000 feet, or 18% below production. Shipments as re-
ported for the same week were 36,636,000 feet, of 18% below
production. Production was 44,846,000 feet. The Associa-
tion's statement continues:

Unfilled Orders.

Reports from 497 softwood mills give unfilled orders of 956,403,000
feet, on April 12 1930, or the equivalent of 20 days' production. This
is based upon production of latest calendar year-300-day year—and
may be compared with unfilled orders of 502 softwood mills on April 5
1930. of 1,002,365 feet, the equivalent of 20 days' production.
The 363 identical softwood mills report unfilled orders as 862,755,000

feet, on April 12 1930, as compared with 1,224,862,000 feet for the same week
a year ago. Last week's production of 481 identical mills was 309,716,000
feet, and a year ago it was 343,747,000 feet; shipments were respectively
273,834,000 feet and 343,524,000 and orders received 275,176,000 feet
and 329,844,000. In the case of hardwoods, 213 Identical mills ,reported
production last week and a year ago 37,384,000 feet and 44,216,000; ship-
mentsim002.9,976,000 feet and 42,485,000; and orders 29,518,000 feet and 39.-83 .

West Coast Movement.

The West Coast Lumbermen's Assn. wired from Seattle that new business
for the 214 mills reporting for the week ended April 12, totaled 176.707.000
feet, of which 60,072.000 feet was for domestic cargo delivery, and 40,509.-
000 feet export. New business by rail amounted to 64,827,000 feet. Ship-
ments totaled 161,685,000 feet, of which 51,494.000 feet moved coastwise
and intercoastal, and 29,033,000 feet export. Rail shipments totaled 69,-
859,000 feet, and local deliveries 11,299,000 feet. Unshipped orders totaled
593,633,000 feet. of which domestic cargo orders totaled 217.224,000 feet,
foreign 203,693.000 feet and rail trade 172,716,000 feet. Weekly capacity of
these mills Is 249,598,000 foot. For the 14 weeks ended April 5 139 Identical
mills reported orders 5.9% below production, and shipments were 4.6%
below production. The same mills showed an increase in inventories of 6%
on April 5, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for 144
mills reporting, shipments were 9% below production, and orders 14%
below production and 6% below shipments. New business taken during
the week amounted to 55,419,000 feet, (previous week 51,594,0(J0 at 142
mills); shipments 59,010,000 feet, (previous week 58,023,000); and produc-
tion 64,708,000 feet, (previous week 62,903,000). The three-year average
production of these 144 mills is 71.836,000 feet. Orders on hand at the end
of the week at 105 mills were 153,195,000 feet. The 123 identical mills
reported a decrease in production of 6% and in new business a decrease of
17% as compared with the same week a year ago.
The Western Pine Manufacturing Association, of Portland, Oregon,

reported production from 82 mills as 50,388,000 feet, shipments 38,932,000
and new business 44,912,000 feet. Sixty-two identical mills reported a
decrease in production of 9% amd in new business of 17% compared with
last year.
The California White and Sugar Pine Manufacturing Association of

San Francisco, reported production from 18 mills as 11,965,000 feet, ship-
ments, 16,205,000 and orders 15,492,000 feet. The same number of mMs
reported a 16% decrease in production, and a 3% decrease in orders, In
comparison with the corresponding week in 1929.
The Northern Pine Manufacturers Association, of Minneapolis, Minn.,

reported production from 8 mills as 4,786,000 feet, shipments 3,788,000
and new business 4,177,000. The same number of mills reported produc-
tion 24% less and new business 44% less, than that reported a year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 24 mills as 2,723,000 feet, ship-
manta 1.556,000 and orders 1,906,000. The same number of mills reported
a decrease of 19% in production, and of 9% in orders, when compared with
last year.
The North Carolina Pine Association, of Norfolk, Va., reported produc-

tion from 117 mills as 10,169,000 feet, shipments 8,685,000 and now business
6,684,000. Forty-elght identical mills reported production 15% below.
and new business 28% below, that reported for the same week a year ago.
The California Redwood Assn., of San Francisco, reported production

from 13 mills as 6.767,000 feet, shipments 6,431,000 and orders 5,466,000
The same number of mills reported a decrease of 24% in production, and a
decrease of 29% in orders, when compared with 1929.
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Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 266 mills as 37,780,000 feet, shipments 32,489,000 and new

business 33,848,000. Reports from 189 identical mills showed production

13% less, and new business 22% less, than that reported for last year.

The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 24 mills as 7,066,000 feet, ship-

ments 4,147,000 and orders 2,948,000. The same number of mills reported

production 24% less and orders 49% less, than that reported a year ago.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
DUCTION FOR THE WEEK ENDED APIRL 12 1930 AND FOR 15
WEEKS TO DATE.

Association,
Produe-
lion
M Ft.

Ship-
ments
M Ft.

P. C.
of

Prod.
Orders
M Ft.

P. C.
of

Prod.

Southern Pine:
Week-I44 mill reports 64,708 59,010 91 55,419 86
15 weeks-2,128 mill reports 906,821 843,381 93 854,805 94

West Coast Lumbermens:
Week-214 mill reports 186,318 161,685 87 176,707 95
15 weeks-3,202 mill reports 2,366,715 2,190,144 93 2,240,585 95

Western Pine Manufacturers:
Week-82 mill reports 50,388 38,932 77 44,912 89
15 weeks-1,188 mill reports 468,328 484.789 104 497,504 106

California White & Sugar Pine Assn.:
Week-I8 mill reports 11,965 16,205 135 15,492 129
15 weeks-382 mill reports 133,099 300,511 226 315,496 237

Northern Pine Manufacturers:
Week-8 mill reports 4,786 3,788 79 4,177 87
15 weeks-125 mill reports 31,590 63,875 202 56,828 180

No.Hemlock & Hardwood (softwood)
Week-24 mill reports 2,723 1,556 57 1,906 70
16 weeks-484 mill reports 55,299 29,673 54 34,546 62

North Carolina Pine:
Week-117 mill reports 10,169 8,685 85 6,684 66
15 weeks-1,664 mill reports 152,419 136,720 90 119,230 78

California Redwood-
Week-13 mill reports 6,767 6,431 95 5,466 81
15 weeks-221 mill reports 116,823 101,819 87 106,192 90

Softwood total:
Week-620 mill reports 337,824 296,292 88 310.763 92
15 weeks-9,394 mill reports 4,231,094 4,150,912 98 4,225,186 100

Hardwood Manufacturers Institute:
Week-266 mill reports 37,780 32,489 86 33.848 90
15 weeks-3,312 mill reports 502,139 456,579 91 463,971 98

Northern Hemlock & Hardwood:
Week-24 mill reports 7,066 4,147 59 2,948 42
15 weeks-484 mill reports 141,076 78,904 56 74,975 53

Hardwood total:
Week-290 mill reports 44,846 36,636 82 36.796 82
15 weeks-3,312 mill reports 643,215 535,483 83 538,946 84

Grand total:
Week-886 mill reports 382,670 332,928 87 347,559 91
15 weeks-12,706 mill reports_ __ _ 4,874,309 4.686.396 96 4,764,132 98

West Coast Lumbermen's Association Weekly Report.

According to the West Coast Lumbermen's Association,
reports from 214 mills show that for the week ended April 5
1930 orders and shipments were 13.48% and 18.24%, re-
spectively, below output, which amounted to 184,903,759
feet for that period. The Association's statement follows:

WEEKLY REPORT OF PRODUCTION. ORDERS, AND SHIPMENTS.

214 mills report for week ended Aprii 5.

(All mills reporting production, orders and shipments )

Production 184,903,759 feet (100%)
Orders 159,974,998 feet (13.48% under production)

Shipments 151,186,097 feet (18.24% 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 April 5 1930 
Average weekly production, 14 weeks ended April 5 1930
Average weekly production during 1029 
Average weekly porduction last three Years 
Weekly operating capacity x 

210,242,213 feet
177,383,321 feet
206,543,228 feet
213.785,493 feet
295,161.969 feet

x Weekly operating capacity is based on average hourly production for the 12
last months preceding mill cheek and the normal number of operating hours per week.

WEEKLY COMPARISON (IN FEET) FOR 213 IDENTICAL MILLS-1930.
(All mills whose reports of production, orders and shipments are complete for

the last four weeks.)

Week Ended- April 5. March 29. March 22. March 16.
Production 184,003,759 189,029,822 189,785.475 185,501.083
Orders 159,074,998 165,888.896 162,975,482 157,572,263

Rail 66,094,382 60,959.863 63,551,732 65,084,026
Domenic cargo 40,088,087 65,215,119 54,058,574 46,841,103
Export 36,445.736 28,139,679 24,399,818 34,150,444
Local 17,346,793 11,674,235 20,965,358 11,496,690

Shipments 151,186,097 179,342,223 179,525,118 154,270,122
Rail 66,071,790 71,264,147 69,889,946 70.388,859
Domestic cargo 43,737,906 66,147,856 52,509,352 48,281,384
Export 24,029,608 30.355.985 36.160.462 24,103,189
Local 17,346,793 11,574,235 20.965,358 11,496,690

Unfilled orders 590,198,101 585,821,983 602,969,244 625,534,738
Rail 178,706,619 179,912,036 192,586,929 198,796,477
Domestic cargo 217,101,377 223,428,383 226,263,754 228,508,412
Export 194,390.105 182,481,564 184,117,561 198,229,849

DOMESTIC CARGO DISTRI13UTION WEEK END. MAR. 29 '30 (112 MILLS).

Orders on
Hand Be-
gin'g Week
Mar. 2930.

Orders
Received.

Cancel-
lations.

Ship-
merits.

Unfilled
Orders

Week Ended
Mar. 29'30.

washing/on & Oregon
(93 Mills)- Feet. Feet. Feet. Feet. Feet.

California 58,928,152 17,833.562 157.658 15.768,849 60,835,207

Atlantic Coast 111,062,501 31.946,345 1,937,711 28,423,691 112,647,444

Miscellaneous  3,682,287 3,765,000 None 1,014,899 6,432,388

Total Wash. & Oregon 173,672,940 53,544,907 2,095,369 45,207,439 179,915,039

Brit. Col. (19 Mills)-
California 1.757,270 1,225,689 None 1,675,345 1,307.614

Atlantic Coast 16,094,201 2,126,392 None 6,686,437 11,534,156
1311scellaneous 9,268,391 1,865,000 None 4,201,250 6,932,141

Total British Col.__ _ 27.119,862 5,217,081 None 12,563,032 19,773,911

.........., .--.,.....1.....3ron 9nn 709 QM cft 761 088 2.095.369 57.770.471 199.688.950

(All mills

Production (feet)
Orders (feet) 
Shipments (feet) 

185 IDENTICAL MILLS.

whose reports of production, orders and shipments are complete for
1929 and 1930 to date.)

Average 14 Average 14
Week Ended Weeks Ended Weeks Ended
April 5 1930. April 5 1930. April 6 1929.
 172,124,199 147,032,844 159,134,530

152,164,118 136,943.400 171,344.575
145,651,864 139,293,132 157,973,268

Paper and Pulp Industry in February-Decrease in
Paper Production as Compared With January.

According to identical mill reports to the American Paper
and Pulp Association from members and co-operating
organizations, paper production in February showed a
decrease of 8% under January 1930, and an increase of 1%
over February 1929. Pulp production in February regis-
tered a decrease of 5% under January 1930, and an increase of
6% over February 1929. The Association's survey for Feb-
ruary continues:
The February production of paperboard, wrapping, bag and building

papers registered a decrease under February 1929 output. Uncoated book

paper production showed an increase of 11%, newsprint 8%, writing 4%,

and tissue paper 3%. Production of wrapping paper, bag paper, and paper-

board decreased in February 1930 as compared with February 1929. Ship-

ments in February 1930, of uncoated book paper and hanging paper,

increased over February 1929 while newsprint, paperboard, wrapping,

bag, writing, tissue, and building papers decreased.
Paperboard, wrapping and building papers registered decreases in inven-

tory at the end of February 1930 as compared with the end of January 1930.
As compared with February 1929 inventory, newsprint, wrapping, bag, and
tissue papers showed decreases. The total stocks on hand for all grades
was 2% below January 1930 and 1% below that of February 1929.

Identical pulp mill reports for February 1930 indicated that during

February 1930 11% more mitscherlich sulphite pulp, 9% more kraft pulp

and 8% more bleached sulphite pulp was consumed by reporting mills

than in February 1929. The total shipments to outside markets of all

grades of pulp in February 1930 were 1% above the total for February 1929.
Bleached sulphite and easy bleaching sulphite pulps were the only grades

that showed decreases in inventory at the end of February as compared
with the end of January 1930. As compared with February 1929, ground-
wood, news grade sulphite, mitscherlich sulphite and soda pulps registered

decreases in inventory.

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE

MONTH OF FEBRUARY 1930.

Grade.
Production,

Tons.
Shipments,

Tons.

Stocks on Hand
Brut of Month.

Tons.

Newsprint 112,394 110,714 20.552
Book (unmated) 86,277 85,524 45,974
Paperboard 203,499 205.122 62,665
Wrapping 44,019 44.898 46,212
Bag 14,132 13,325 7,008
Writing 31,336 30,686 44,308
Tissue 12,105 12,060 8,551
Hanging 6,339 5,193 3,543
Felts and building 4,895 5.325 3.832
Other grades 24,241 29.171 14,009

Total-All irrades 538.237 542.018 256.654

REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR
THE MONTH OF FEBRUARY 1930.

Grade.
Production,

Tons.
Used During
Month, Tons,

Shipped Dye-
Ow Month,

Tons.

Stock on Hasid
End of Month,

Tons.

Groundwood 88,984 82,579 2,824 46.290
Sulphite news grade_ __ 37.335 33,357 3,825 6,400
Sulphite bleached 25,557 23,523 2.521 2,984
Sulphite easy bleaching 3,042 2,712 373 1,057
Sulphite mitscherlich 7,280 6,035 1,100 968
Kraft pulp 30,113 26,067 3,405 7,019
Soda pulp 22,732 14,936 7,624 3,624
PuiP-Other grades- 66 41 28

Total-All grades__ _ 215.089 189.209 21,713 88,370

Estimated Consumption of Crude Rubber By U. S.
Manufacturers and Imports in March Exceed Pre-
vious Month But Falls Behind 1929-Inventories
Increase.

Consumption of crude rubber of all classes by manu-

facturers in the United States in the month of March is
estimated at 35,914 long tons, according to statistics com-
piled by The Rubber Manufacturers Association. This com-
pares with estimated consumption of 32,726 long tons in
February and 44,730 long tons in March 1929.
Imports of crude rubber of all classes into the United

States during the month of March totaled 45,430 long tons
according to estimate issued by The Rubber Manufacturers
Association. This compares with imports of 43,728 long tons
in February and with 53,824 long tons in March 1929.
Consumption of reclaimed rubber is estimated at 15,616

long tons for March as compared with 14,918 long tons in
February and 20,068 long tons in March 1929.
The Association estimates total domestic stocks of crude

rubber on hand and in transit overland on March 31, at
156,516 long tons compared with 143,863 long tons as of
Feb. 28 and 100,536 long tons as of March 311929. Crude
rubber afloat for United States ports on March 31 is estimated
at 63,646 long tons as against 63,404 long tons on Feb. 28
and 67,065 long tons a year ago.
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Census Report on Cotton Consumed in March.
Under date of April 14 1930 the Census Bureau issued its

report showing cotton consumed in the United States, cotton
on hand, active cotton spindles, and imports and exports of
cotton for the month of March 1930 and 1929. Cotton con-
sumed amounted to 508,576 bales of lint and 63,976 bales
of linters, compared with 495,204 bales of lint and 60,923
bales of linters in February 1930 and 631,669 bales of lint
and 76,564 bales of linters in March 1929. It will be seen
that there is a decrease under March 1929 in the total lint
and linters combined of 135,681 bales, or 19.2%. The fol-
lowing is the complete official statement:
MARCH REPORT OF COTTON CONSUMED, ON HAND. IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES.
[Cotton in running bales, counting round as half bales, except foreign, which is In

500-pound balm!

_.

Year

Cotton Consumed
During-

Cotton on Hand
March 31-

Cotton
Spindles
Active
During
March.

(Number)
March
(bales)

Seven
Months
Ended
Mar. 31.
(bales)

In Con-
miming
Establish-
ments.
(bales)

In Public
Storage
& at Corn-
presses.
(bales)

United States f 1930 508,576 4,323,617 1,762,6274,189,113 28,898,464
1 1929 631,669 4.674,034 1,729,998 3,176,623 31,102,784

Cotton-growing States.... 1930 394,847 3,351,037 1,309,053 3,953,248 17,847,482
1929 479,328 3,569,221 1.257,5452,914,225 18,107,420

New England States 1930 96,681 816,421 384,471 116,317 9,802,148
1929 130,766 939.877 405,311 96,292 11,690,670

All other States 1930 17,048 156,159 69.103 119,548 1,248,834
1929 21,575 184.938 67,142 116,106 1,304,694

Included Above-
Egyptian cotton 1930 15,788 147,010 66,080 34,316

1929 20,515 153,360 48,775 26.301
Other foreign cotton  1930 8,633 64,723 37,514 20,659

1929 7,128 48,299 32,223 15,502
Amer.-Egyptlan cotton..._ 1930 884 8.781 5,178 6,663

1929 1,093 7,706 5,714 6,251
Not Included Above-

Linters f 1930 63,976 551.583 233,137 107,271
1 1929 76,564 562.099 230,718 81.308

Country of Production.

Imports of Foreign Cotton (600-0. ('ales).

March. 8 Mos. End. Mar. 31.

1930. 1929. 1930. 1929.

Egypt 16,110 21,263 125,878 167,638
Peru 468 1,025 13,146 11,496
China 5,766 2,996 33,115 32,437
Mexico 1,070 9,020 33,333 49,860
British India 4,727 2,566 36,732 19,692
All other 138 254 1,466 2,292

Total 28,279 37,124 243,670 283,215

Comity to Which Exported.

Exports of Domestic Cotton Excluding Linters
(Running Bales-See Note for Linters).

March. 8 Mos. End. Mar. 31.

1930. 1929. 1930. 1929.

United Kingdom 72.386 137,153 1,136,833 1,640,414
France 62,309 54,104 744,056 701.500
Italy 65,440 65.041 570,043 532,923
Germany 129,547 92,545 1,479,585 1,600,001
Other Europe 57,291 65,393 665,283 770,633
Japan 51,244 87,060 841,795 1,118,583
All other 39,461 54,690 333.169 382,050

Total 477,878 555,986 5,770,764 6,746,104

Note.-Linters exported, not included above, were 8,004 bales during March in
1930 and 13,667 bales in 1929; 83,710 bales for the 8 months ended March 31 In
1930 and 133.139 bales in 1929. The distribution for March 1930 follows: United
Kingdom, 163; Netherlands, 556: 13elglum, 305; France, 1,527; Germany, 4,053:
Italy, 471; Spain. 155; Canada. 770: Mexico, 1; Nicaragua, 3,

WORLD STATISTICS.

The estimated world's production of commercial cotton, exclusive of linters,
grown in 1928, as compiled from various sources Is 25,611,000 bales, counting
American in running bales and foreign in bales of 478 pounds lint, while the con-
sumption of cotton (exclusive of linters in the United States) for the year ended
July 31 1929 was approximately 25,782,000 bales. The total number of spinning
cotton spindles, both active and idle is about 164,000,000.

Cottonseed Oil Production During March.

On April 12 the Bureau of the Census issued the following
statement showing cottonseed received, crushed and on hand

and cottonseed products manufactured, shipped out, on hand,

and exports during the month of March 1930 and 1929:
COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills*
Aug. Ito Mar. 31.

Crushed
Aug.lto Mar. 31,

On hand at Mills
March 31.

1930. 1929. 1930. 1929. 1930. 1929.

Alabama 314,482 263.589 296,907 243,940 18,766 19,762

Arifella 62,294 61,643 62,454 61,494 3 251
Arkansas 420,268 392,516 376,372 380,509 44,978 32,240
California 118,469 88,218 90.739 72,051 27,843 16,405

Georgia 435,320 395,178 420.643 373,708 15,274 21,944

Louisiana 224,756 205,120 215,788 186,824 14,036 18,413

Mississippi 772,680 608,782 660,928 516,144 117,408 96,637

North Carolina 255,567 300,720 245,754 282,330 10,264 17,592

Oklahoma 351,228 386,073 349,648 634,844 5,435 18,956

South Carolina 196,760 204,138 190,101 200,032 7,252 4,271

Tennessee 324,186 309,461 291,099 266,408 34,163 45,922

Texas 1,242,280 1,679,618 1,227,827 1,599,938 34,395 92,474

All other States 70,123 70,707 69,510 67,495 743 3,212

United States 4,788,413 4,965,761 4,497,770 4,595.715 330,560
__

388.079
• •

* Includes seed destroyed at mills but not 41,606 tons 
and 21,972tons on nana

Aug. 1, nor 85.209 tons and 93.853 tons reshipped for 1930 and 
1929, respectively.

EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS 
ENDED

Item- 1930.

011 crude, pounds 18,043,352 16,458,208

Refined, pounds  3. 5,545,537

Cake and meal, tons of 2,000 Pounds  1N14 244.870

Linters, running bales  75,706 119,472

FEBRUARY 28.
1929.

COTTON SEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND
ON HAND.

Item. Seaton.
On Hand
Aug. 1.

Produced
Aug 1-Mar 31

Shipped
Aug 1-Mar 31

On Hand
March 31.

Crude oil, pound 1929-30 .19,181,886 1,399,075.211 1,341,173,534 *101,921,509
1928-29 20,350,682 1,443,123,213 1,381,900,687 107,120,650

Refined oil, lbs_ 1929-30 a338,619,933 51168 727,475  a535,890,768
1928-29 335,993,223 1,227,915,165   585,343,358

Cake and meal,
tons '

1929-30
1928-29

76,667
32,648

1,997,856
2,068,902

1.904,339
1,862,896

170,184
238,654

Hulls, tons 1929-30 63,917 1,241,815 1,223,570 82,182
1928-29 29,291 1,239,102 1,147,405 120,988

Linters, running 1929-30 70,854 927,753 735,780 262,827
bales 1928-29 43,994 975,208 817,839 201,363

Hull fiber. 500- 1929-30 1,848 60,012 60,145 1,715
pound bales.; 1928-29 2,775 60,395 60,408 2,762

Grabbota,motes,
&o.,500-pound 1929-30 8,453 40,206 28.198 20,461
balm 1928-29 1,903 40,712 29,756 12,859

* Includes 4,02 ,958 and 11,868,434 pounds held by refining and manufacturing
establishments and 4,186,570 and 21,178,040 pounds in transit to refiners and
consumers Aug. 1 1929 and March 31 1930 respectively. a Includes 5,508,926
and 8,266,014 pounds held by refiners, brokers, agents, and warehousemen at
placer other than refineries and manufacturing establishments and 9.727,216 and
3,954,097 pounds in transit to manufacturers of lard substitute, oleomargarine,
BOEID, Acc., Aug. 1 1929 and March 31 1930. respectively. b Produced from 1.272,-
977,897 pounds of crude oil.

British Woolen Workers Cease Work Following Wage
Cuts.

Hundreds of woolen operatives in the great Yorkshire textile
industry have ceased work in protest against wage reductions,
notes of which have just been posted by employers said
Associated Press accounts from London April 12, which
added:
The reductions posted by the employers amount to 9.24% for time workers

and 8.76% for piece workers. The National Association of Unions in the
textile trade proposed a reduction of 5.8 for time workers and 5.34% for
piece workers, but the Employers' Council rejected the schedule and
substituted its own.
Some of the employers have not posted the reduction notices and in

their mills work is still proceeding. The majority of owners, it was said,
are resolved to insLst on reduction. Some of the men have accepted the
lower money and have stayed at work. Stoppages of work were generally

effected without incident.
The wage reductions were recommended by Lord McMillan, following

an investigation of months. His recommendations, covering the woolen
and textile industries, said a reduction was an imperative necessity if the
industries were to be kept upon their feet.

Bradford (England) Associated Press advices April 14,
stated:
Stoppage of work in the Woolen industry, as a result of the employers'

decision to put wage cuts into effect following the report of the Royal Com-
missioner, is not widespread or uniform.

The industry is really a Collection of a number of textile industries and
workers often owe allegiance to different unions. Considerable numbers
of operatives are abstaining from work in certain districts and some esti-
mates say as high a proportion as 70% of the mills are closed.
But in other districts resistance is weakening, and in some instances

individual firms have reached temporary agreements with their own workers.

International Shoe Company Announces Reduced
Shoe Prices.

International Shoe Co. has reduced prices on standard
lines of shoes from 5 to 25 cents a pair, effective immediately,
according to the New York "Evening Post" of April 14,
which stated:
Commenting on price reductions, F. C. Rand, Chairman, said it was the

company's belief that this lower price basis eliminated recent uncertainty
about shoe values. "Those prices are made on the assumption that hides,
leather and shoes will remain on the free list. If a tariff be placed on either
of these items it will naturally be reflected in higher Costs," he added.

Dissolution of Cuban Co-operative Export Agency Vote
by Stockholders.

Reversing the action of April 1, noted in our issue of
April 5, page 2310, the stockholders of the Cuban Co-opera-
tice Export Agency voted on April 14 for the dissolution
of the agency. A cablegram from Havanan April 14 to
the New York "Times" in an account of the action of the
stockholders that day stated:
Under the approval of stockholders representing 23,529 shares out

of the total of 25,000 shares, the Cuban Single Sales Sugar Agency,
which controls Cuban sugar exports, was dissolved this afternoon at
an extraordinary meeting called at the suggestion of President Machado.

This is the last of seven meetings of the stockholders, at each of
which the immediate suppression of the agency and the restoration of
liberty to sugar manufacturers and cane planters to dispose of their
product as they see fit were urged by American and Cuban stock-
holders of the agency.
A communication from President Machado was read at the meeting

today. The President asked that this meeting decide whether or not
the organization should continue, inasmuch as the Chief Executive
believed that before he could be of assistance to the institution in
solving its problems the decision of the stockholders should be clearly
expressed.

President Machado had received many letters from representatives of
the sugar industry in Cuba and the United States requesting him to
take definite steps to avoid a further crisis in the sugar industry and
suggesting that measures be taken by the government to avoid deprecia-
tion in the price of sugar as well as to meet the possibility of a tariff
increase by the United States Senate and House conferees.
We likewise quote a cablegram as follows from Havana

April 14, published in the New York "Journal of Com-
merce":
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The Cuban Co-operative Export Agency was voted out of existence
here yesterday. At a meeting stockholders, by an overwhelming ma-
jority, voted in favor of dissolution, as sought by nearly all Cuban
sugar planters and the majority of New York traders.

It is understood a motion was being prepared for presentation to
President Machado to rescind all sugar laws in force under which
the single seller existed either by decree or by message to Congress.
The total of the votes for and against dissolution is still unknown, and
it was not learned definitely whether dissolution is immediately effec-
tive, but it is generally conceded that it is, since last week sales out
of Cuba were made at the basis of 3.39c subject to control of the
agency.
No radical change is expected in the present price trend either on the

futures exchange or in the actual market in New York. Prices already
have declined in the actual market to the lowest point they have reached
since 1902, while on the futures exchange traders have been discount-
ing dissolution for more than a month. Low prices are expected to
continue for some time to come.

Agency Created Last Year.

The Cuban agency was created by decree on July 26, 1929. It as-
sumed charge of all sugar sales on September 1, 1929. At the time the
idea of a single seller was popular with the planters. But they grew
tired of it shortly, when it was evident that the agency could not control
prices-the purpose for which it was organized--und compete with
Porto Rico and Hawaii in the sale of sugar. Agitation was begun
for its removal which culminated in a meeting on April 1 of this year.
The vote of the stockholders, which was said to have been influenced
by powerful interests near the close of that meeting, was for con-
tinuance only by a small majority. The meeting April 1 was by
petition of die stockholders.
In view of the fact that the vote was so close President Machado

directed the executives of the agency to call a second meeting, which
was held yesterday, to reconsider the vote.
In 1921 Cuba had a similar organization, the purpose of which also

was to maintain prices. As compared with the present organization
it was not as successful. When it was dissolved the price of sugar
was 1 13/16c cost and freight A year later the price had advanced
to 4c cost and freight. Prognosticators among the trade are expecting
that history will repeat itself. The better turn is expected as soon as
the first rush among sugar planters in competition to sell their com-
modity is over.
Since September 1 to April 5 the Cuban agency sold 1,112,967 tons

of sugar which, compared to a similar period of sales in a free Cuban
market in other years, is considerably less.

Raw Sugar Prices Drop to Low Levels-Attributed to Dis-
solution of Cuban Co-operative Export Agency.

Raw sugar prices have dropped to the lowest levels since
1902 due to the didsolving of the Cuban single seller, E. J.
Schwabach & Co. said in their fortnightly commodity
market summary to be issued April 15. The summary
stated:
"The important news in sugar circles the world over was the

dissolving of the Cuban single seller at the meeting of stockholders
at Havana yesterday, or just two weeks following a similar meeting
at which my a scant majority the seller was kept in power. In
anticipation of this action the price of raw sugar dropped to the
ldwest levels since 1902, or to 1c per pound, cost and freight.
"The single seller began functioning last September, it being believed

that by controlling the sales of sugar satisfactory prices could be
maintained. However not only has it failed to hold up prices but it
has sold a comparatively small quantity of sugar. The possibilities of
free marketing of sugar brought into the futures market some new
outside buying, which had been greatly restricted since the inception
of the agency.
"Many sales of raw sugar at the low prices were under the pro-

vision that sanction from the single seller would be received. But
very few duty free sugars were sold, producers of these descriptions
being unwilling to follow the demoralized market downward. Several
lots of around 20,000 bags each were sold by Cuban producers at the
new low quotation."

Petroleum and its Products-Further Developments in
Crude Price Situation-Mid-Continent Producers
Expect Additional Increases Shortly-Oklahoma
Brings About Increase in Nation's Average Pro-
duction.

New developments in the crude oil situation, which bright-
ened considerably last week as the result of price advances
in Mid-Continent and Texas fields, came Saturday, April 12,
with the announcement of the Joseph Seep Purchasing
Agency advancing both grades of Somerset, Kentucky, and
Wayne district, West Virginia, crude, 10 cents per barrel.
These prices changes, effective April 11, make the new level
$1.47 for Somerset in Cumberland lines, and $1.31 in Eureka
lines; Wayne district is $1.34 per barrel at wells. On the
same day the Ohio Oil Co. advanced Wooster; Lima, Indiana,
Illinois, Princeton, Plymouth and Western Kentucky crudes
five cents per barrel, making the new prices as follows:-
Wooster, $1.80; Lima, $1.70; Illinois and Princeton, $1.65;
Plymouth, $1.23; and western Kentucky $1.55 per barrel.
The crude advances have not been taken as an incentive

to increase drilling. On the contrary, it is the opinion of
some producers that before crude prices get back to the
level obtaining prior to the drastic cuts in January produc-
tion may have to be still further ,decreased. However, con-
fidence is felt that the general situation will so adjust itself
that crude prices will be back on a parity with the early
January scale. Optimistic reports concerning consumption

of refined products have been received by ,the trade, the
most important being that the United States will consume
16,905,588,000 gallons in 1930. This huge consumption,
coupled with the conservation policy now in effect in most
of the leading producing centers, serves as a basis for ex-
pectation of improved crude prices.
Production for the week ending April 12 showed an average

daily increase of 30,700 barrels, due mainly to a rise of 29,650
barrels average daily in Oklahoma through wildcat com-
pletions. Latest crude price changes follow:

April 12.-Joseph Seep Purchasing Agency announces advance in Somer-

set. Kentucky. and Wayne district, West Virginia, crude, of 10 cents per

barrel, effective as of April 11. New prices are: Somerset in Cumberland

lines, $1.47; in Eureka lines, $1.31; Wayne district, $1.34 per barrel at

wells.
April 12.-Ohio 011 Co. announces 5 cent per barrel increase in following

crudes, which, with new prices, include: Wooster, $1.80; Lima, 81.70:

Illinois and Princeton, $1.65; Plymouth, $1.23; western Kentucky, $1.55.

Prices of Typical Crude• per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown.)
Bradford. Pa $2.80
Corning. Ohio  1.75
Celan, W. Vs  1.35
Illinois  1.45
Western Kentucky  1.53
Midcontinent, Okla., 37  1.23
Corsicana. Texas. heavy  .80
Hutchinson, Texas, 35  .87
Luling, Texas  1.00
Spindletop. Texas. grade A  1.20
Spindietop, Texas. below 25  1.05
Winkler. Texas  .65

Smackover, Ark., 24 and over  5.90
'Smackover, Ark.. below 2  .75
Eldorado, Ark., 34  1.14
Urania. La  .90
Salt Creek, Wyo.. 37  1.23
Sunburst, Mont  1.65
Artesia, N. M  1 08

1.45
1.05
1.34
1.13
1.90

Santa Fe Springs, Calif.. 33
Midway-Sunset, Calif., 22 
Huntington, Calif., 26 
Ventura, Calif.. 30 
Petrone. Canada 

REFINED PRODUCTS-RICHFIELD ADVANCES TANK CAR

GASOLINE-SEE HUGE CONSUMPTION DURING 1930-DO-

MESTIC HEATING OILS IN BETTER DEMAND-KEROSENE

PRICE SPREAD CONTINUES.

The Richfield Oil Co. now leads the field in the New York
area with a posted price of 93/03. per gallon for gasoline in
tank cars at refinery. Other factors here continue at 8340.
to 90., with the leading refiner holding to the lower figure.
Business has improved considerably since the higher price
levels were reached last week. Jobbers are covering their
needs now with considerably more confidence, and consump-
tion is gaining rapidly. It has been estimated that the foreign
and domestic gasoline demand in 1930 will total 19,936,-
476,000 gallons, with 16,905,588,000 gallons being consumed
in the United States.

Following the Richfield advance, made on Thursday
April 17, rumors were current that other competitive factors
would follow the lead, but it is probable that no action will
be taken for a few days. The refusal of the largest refiner
to advance posted prices to the 90. per gallon basis for tank
car gasoline is believed to be based upon its desire to see the
market really firmly established before taking an action
which might possibly have to be reversed.
Advances were announced in different parts of the country

on April 12, including Ohio, Nebraska, and the Rocky
Mountain marketing territory of Midwest Refining Co.,
excepting Colorado, Wyoming and Montana. These
advances are listed below.
Bunker oil sales have been in good volume this week,

following the 10e. per barrel increase announced last week
by leading refiners. Diesel oil is steady at $2 at refinery and
business continues unchanged. Kerosene remains the weak
spot in the refined products market. Prices range from
7 to 734 cents per gallon, 41-43 water white, with demand
lagging.

Latest price changes follow:
April 17.-Richfield Oil Co. advances tank car gasoline to Mc.

per gallon, at refinery.
April 12.-Standard Oil Co. of Ohio advances tank wagon and service

station gasoline one cent per gallon throughout State.
April 12.-Standard Oil of Indiana advances tank wagon and service

station gasoline one cent per gallon throughout territory, including Rock's'
Mountain marketing territory of Midwest Refining Co., excepting Colorado.

Wyoming and Montana.
April 12.-Standard of Nebraska advances tank wagon and service

station gasoline one cent per gallon throughout State.

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery.

NT (Barre) $.0834 .0934 Arkansas ,.-8.0614 North Louisiana -$.07
West Texas  .064 Cantons%  .0834 North Texas  061
Maws   .0934 Los Angeles. export 0734 Oklahoma  08
New Urbana  .0714 Gulf Coast export.. 0834 Pennsylvania  094

Gasoline, Service Station, Tax Included.

New 'York 8.173
Atlanta  .21
Bartimore  22
Boston  .20
Buffalo  15
Chicago  .15

Cincinnati 11 19
Denver 16
Detroit  189
Houston . 18
Jacksonville   .24
'Lenses City  .179

Minneapolis  11 152
New Orleans 195
Philadelphia  .21
San Francisco  .251
Spokane   .195
St. Louis  .16

Kerosene. 41-43 Water White, Tautest. Lots, FOB. Refinery.

NT.(Bayonne).6734 91.07341Chicago 8.0514 New Orleans $.0734
Berth Tens 05 41Lon Angelee. export. .054 !Tulsa 0634

Fail OIL 18-22 Degree, F 0.B. Refinery or Terminal.

Flew York (Bayonne) 31.151Los Angeles $135tOulf Coast 9.75
Distal  .. 2.00INew Orleans  951Chic5go -------- 58

Gas Oil, 32-34 Degree, F. 0. B. Refinery or Terminal.

N. Y. (Bayonne)---$.05M 'Chicago 9.03 'Tulsa 5.03
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Crude Oil Output in United States Continues at Lower
Rate Than a Year Ago.

The American Petroleum Institute estimates that the daily
average gross crude oil production in the United States, for
the week ended April 12 1930, was 2,561,150 barrels, as
compared with 2,530,450 barrels for the preceding week,
an increase of 37,500 barrels. Compared with the output
for the week ended April 13 1929, of 2,615,050 barrels daily,
the current figure represents a decrease of 53,900 barrels

per day. The daily average production east of California
for the week ended April 12 was 1,943,450 barrels, as com-
pared with 1,909,750 barrels for the preceding week, an
increase of 33,700 barrels. The following are estimates of
daily average gross production, by districts:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Weeks Ended- Apr.12'30. Apr. 5 '30. Mar.29 '30. Apr.13 '29.

Oklahoma 665,250 635,800 615,000 648,300

Kansas 125,150 117,550 114,500 105,350

Panhandle Texas 93,450 91,000 89,900 61,700

North Texas 79,750 80,050 80,450 82,900

West Central Texas 53,350 51,150 51,150 52,500

West Texas 312,400 317,200 322,000 354,400

East Central Texas 33,650 30,900 25,400 19,800

Southwest Texas 59,700 60,050 61,000 73,400

North Louisiana 42,200 43,700 43,300 35,600

Arkansas 57,550 57,750 58,600 72,800

Coastal Texas 180,000 192,700 193,650 134.100
Coastal Louisiana 22,150 20,000 20,500 20,400
Eastern (not incl. Michigan) 125,000 122,500 120,000 105,450
Michigan 12,900 12,350 11,750 5,050

Wyoming  49,050 53,100 50,850 48,400

Montana 9,250 9,000 9,300 9,650

Colorado 4,550 4,600 4,750 6,500
New Mexico 12,100 10,550 11,000 2,550

California 617,700 620,700 631,100 776,200

Total 2,561,150 2,530,450 2,514,200 2,615,050

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 April 12 1930, was 1,522,450 barrels, as compared with
1,484,950 barrels for the preceding week, an increase of 37,500 barrels.
The Mid Continent production, excluding Smackover (Arkansas) heavy
oil, was 1,482,000 barrels, as compared with 1,444,400 barrels, an increase
of 37,600 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- Apr.12. Apr. 5. Southwest Texas- Apr.12. Apr. 5.

Allen Dome  19,750 19,750 Darst Creek 15,000 15,000
Bowlegs  20,800 18,900 Luling 9,850 9,900
Bristow-Slick  16,100 16,150 Salt Flat 21,900 22,050
Burbank  16,500 16,400 North Louisiana-
Carr City  9.800 8,950 Hayneaville 4,550 4,600
Earlsboro  35,400 32,050 Urania 5,250 5,300
East Earlsboro  41,950 39,000 Arkansas
Little River  41,550 39,500 Champagnolle 4,750 4,800
East Little River  19,900 '17,900 Smackover, light 5,300 5,250
Maud  5,950 6,050 Smackover, heavy 40,450 40,550
Mission  11,450 10,150 Coastal Texas-
Oklahoma City 107,850 95,800 Barbers Hill 27,000 28,850
St. Louis  38,200 38,150 Pierce Junction 11.000 12,650
Sasakwa  11,900 14,050 Racoon Bend 10,250 10,300
Searight  10,550 11.050 Spindletop 15,800 15,300
Seminole  20,400 18,300 Sugarland 10,000 10,500
East Seminole  3,250 3,000 Coastal Louisiana-
Kansas- East Hackberry 2,650 1,450

Sedgwick County  21,150 20,850 Old Hackberry 1,450 1,200
Panhandle Texas- Sulphur Dome 4,400 3,1.50

Gray County  60,600 57,900
Hutchinson County  22,600 22,250 Wyoming-
North Texas- Salt Creek 29,400 31,500

Archer County  17,450 17,500 Montana-
Wilbarger County  25,150 25,050 Sunburst 6,000 6,000
West Central Texas-

Brown County  7.650 7,700 California-
Schackelford County_ _ _ 6,550 6,600 Dominguez 9,700 9,500

West Texas- Elwood-Goleta 45,500 40,800
Crane dc Upton Counties. 45,000 46,000 Huntington Beach 28,600 28,700
Howard County  38,200 39,250 Inglewood 17,600 18,000
Reagan County  16,800 16,500 Kettleman Hills 14,300 12,200
Winkler County  81,000 85,000 Long Beach 99,500 99,500
Yates 110,550 111,250 Midway-Sunset 70,000 72,500
Bal. Pecos County__ _ 5,300 5,500 Santa Fe Springs 124,000 128,500
East Central Texas- Seal Beach 23,500 24,500

Corsicana-Powell  5,950 5,900 Ventura Avenue 43,000 43,500

Weekly Refinery Statistics for the United States.

According to the American Petroleum Institute, companies
aggregating 3,510,400 barrels, or 95.4% of the 3,678,900-
barrel estimated daily potential refining capacity of the

plants operating in the United States during the week ended

April 12 1930, report that the crude runs to stills for the

week show that these companies operated to 72.4% of their

total capacity. Figures published last week show that com-

panies aggregating 3,512,400 barrels, or 95.6% of the 3,675,-

900 barrel estimated daily potential refining capacity of all

plants operating in the United States during that week, but

which operated to only 70.9% of their total capacity, con-

tributed to that report. The report for the week ended
‘pril 12 1930 follows:

CRUDE RUNS TO STILLS. GASOLINE AND GAS AND FUEL OIL STOCKS.,
WEEK ENDED APRIL 12 1930.
(Figures in Barrels of 42 Gallons.)

District.

PerCent
Potential
Capac's
Report-
frig.

Crude
Rune
to

Stills.

Per Cent
Oyer.

of Total
Capac'y
Report.

Gasoline
Stocks.

Gas
and
Fuel
OR

Stocks,

East Coast 100.0 3,366,500 79.4 9,410,000 6,538,000
Appalachian 91.0 679,900 83.3 1,926,000 725,000
Indiana, Illinois, Kent'ky. 98.1 2,275,200 87.6 8,736.000 3,188,000
Okla., Kansas, Missouri 89.1 2,241,700 77.8 4,391,000 3,697,000
Texas 90.4 3,789,600 76.0 7,875,000 10,463,000
Loulsiana-Arkansas 96.8 1.190.400 64.9 2,748,000 2,068,000
Rocky Mountain 93.6 419,800 43.1 2,971,000 1,060,000
California 99.3 3,827,700 61.3 15,851,000 108,106,000

Total week April 12 95.4 17,790,800 72.4 53,908,000 135,845,000
Daily average 2,541,500
Total week April 5 95.6 17,425,200 70.9 53,808.000 136,332,000

Daily average 2.489,300

Texas Gulf Coast 99.4 2,770,700 75.6 6,765,000 7,884,000
Louisiana Gulf Coast 100 0 741.200 71.8 2.377.000 1 215 nnn

Note.-All crude runs to stills and stocks f gures 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.
For the sake of comparison, total figures for the United States for the

previous week are also shown.

Daily Average Output of Crude Petroleum in February
Exceeds That of Previous Month-Inventories
Higher.

According to reports received by the United States Bureau
of Mines, Department of Commerce, the production of crude
petroleum in the United States during February 1930
amounted to 74,427,000 barrels, a daily average of 2,658,000
barrels. This represents an increase in daily average out-
put over the previous month of 95,000 barrels. Practically
all of the major districts and States showed an increased out-
put in February; the most notable exception was Seminole,
the daily production of which declined from 291,000 barrels
in January to 264,000 barrels in February. The daily
output of the two leading producing States, Texas and
California, increased 38,000 and 37,000 barrels, respectively,
over January, these being the two largest factors in the gain
in national total.
Stocks of crude petroleum east of California totaled 381,-

306,000 barrels at the end of the month, an increase of
approximately 1,500,000 barrels over the January figure.
The major portion of this increase occurred in refinery
stocks, which rose from 44,508,000 barrels on Feb. 1 to
45,578,000 barrels on hand at the end of the month. Stocks
of light crude in California increased about 2,300,000 barrels,
heavy crude and fuel oil about 600,000 barrels. Stocks of
refined products increased approximately 1,000,000 barrels
during the month, which, with the total increase in crude
stocks of about 4,400,000, raised the grand total stocks of
all oils to 692,878,000 barrels, a new high figure. The
indicated daily domestic demand for all oils in February was
2,473,000 barrels, as compared with 2,405,000 barrels in
January and with 2,389,000 barrels a year ago. For
February 1930 the daily average production of the raw
materials, crude, natural gasoline, and benzol, exceeded the
daily indicated domestic demand of all oils by 345,000
barrels as compared with an excess of 456,000 barrels in
February 1929.
Runs to stills of crude petroleum during February amount-

ed to 72,414,000 barrels, which, though a material decrease
from the total of the previous month, represents the same
daily average. Runs to stills of foreign crude continued
to decline.
Motor fuel production amounted to 33,949,000 barrels,

a daily average of 1,212,000 barrels as compared with
1,182,000 barrels the previous month. Daily average im-
ports and exports were practcailly unchanged but the
daily indicated domestic demand rose from 830,000 barrels
in January to 947,000 barrels in February, an increase of
14%. Stocks of motor fuel on Feb. 28 totaled 53,229,000
barrels, an increase over the January stocks of 3,553,000
barrels. At the current rate of total demand, these stocks
(53,229,000) represent 48 days' supply as compared with
49 days' supply on hand a month ago and 48 days' supply
on hand a year ago.
The refinery data of this report were compiled from

schedules of 342 refineries, with an aggregate daily recorded
crude-oil capacity of 3,635,000 barrels, covering, as far as
the Bureau is able to determine, all operations during
February. These refineries operated at 71% of their re-
corded capacity, given above, as compared with 345 refineries
operating at 71% of their capacity in January. The Bureau's
statement also reports:
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SUPPLY AND DEMAND OF ALL OILS.
(Including WAX', coke, and asphalt in thousand of barrels of 42 U. S. gallons.)

New Supply--
Domestic production:
Crude petroleum 
Daily average 

Natural gasoline 
Benzol 

Total production 
Daily average 

Imports:
Crude petroleum 
Refined products 

Total new supply, all oils 
Daily average 

Increase in stocks, all oils 

Demand-
Total demand 

Daily average 
Exports:
Crude petroleum 
Refined products 

Domestic demand 
Daily average 

Excess of daily average dam esti
Production over domestic deman

Stocks (End of Month)-
Crude petroeum "
Pipe-line, tank-farm and refinery
East of California 

California_y 
Total crude 

Natural gasoline at plants 
Refined products 

Grand total stocks, all oils 

Days supply 

Bunker oil (included above in d
mastic, demand) 

Feb.
1930.

Jan.
1930.1

Feb.
1929.

Jan.-
Feb.
1930.

Jan.-
Feb.
1929.

74,427 79,453 75,693 153,880 157,672
2,658 2,563 2,703 2,608 2,672
4,248 4,410 3,736 8,658 7,719
229 240 233 469 483

78,904 84,103 79,662 163,007 165,874
2,818 2,713 2,845 2,763 2,811

4,321 5,450 7,016 9,771 15,091
3,224 3,806 908 7,030 1,792

86,449 93,359 87,586 179,808 182,757
3,087 3,012 3,128 3,048 3.098

5,410 5,024 9,505 10,434 21,464

81,039 88,335 78,081 169,374 161,293
2,894 2,850 2,789 2,871 2,734

1,731 1,808 1,678 3,539 3,650
10,075 11,968 9,506 22.043 21,220
69,223 74,559 66,897 143,792 136,423
2,473 2,405 2,389 2,437 2,312

345 308 456 328 500

381,306 379,826 376,939 381,306 376,939
151,980 148,991 122,958 151,980 122,958
533,286 528,817 499,897 533,286 499,897

572 611 821 572 821
159,020 158,040 135,209 159,020 135,209

692,878 687,468 635,927 692,878 635,927

239 241 228 241 233

4.058 4,223 4,252 8,281 8,167

Revised. y Includes residual fuel oil and producers' stocks.

PRODUCTION OF CRUDE PETROLEUM BY STATES WITH CLASSIFI-

CATION BY GRAVITY (THOUS. OF BARRELS OP 42 U. S. GALS.)

February 1930. January 1930. Jan.-
Feb.
1930.

Jan.-
Feb.
1929.

Total.
Daily
Avge. Toter%

Daily
Avge.

Arkansas 1,657 59 1,635 53 3,292 4,469
California-
Long Beach 3,187 114 3,298 106 6,485 10.798
Santa Fe Springs 5,018 179 5,302 171 10,320 10,060
Rest of State 12,681 453 13,383 432 26,064 24,829

Total California 20,886 746 21,983 709 42,869 45,687

Colorado 146 5 138 4 284 399
Illinois 486 17 487 16 973 959
Indiana-Southwestern 80 3 74 2 154 164

Northeastern 7 8

Total Indiana 84 3 77 2 161 172

Kansas 3,102 111 3,155 102 6,257 5,765
Kentucky 601 21 659 21 1,260 1,097
Louisiana-Gulf Coast 595 21 537 17 1,132 1,264
Rest of State 1,146 41 1,142 37 2,288 2,026

Total Louisiana 1,741 62 1,679 54 3,420 3,296

Michigan 351 13 397 13 748 289
Montana 214 8 226 7 440 581
New Mexico 304 11 308 10 612 143
New York 329 12 315 10 644 495
Ohio-Central & East 426 15 449 15 875 815

Northwestern 113 4 101 3 214 199

Total Ohio 539 19 550 18 1,089 1,014

Oklahoma-Osage County - - -
- 
-- - ____ 1,037 33 ---- 2 639,

Oklahoma City 2,184 78 2,533 82 4,717 303
Seminole 7,384 264 9,031 291 16,415 24,278
Rest of State 7,520 243 15,734

Total Oklahoma 17,674 631 20,121 649 37,795 42,954

Pennsylvania 1,127 40 1,162 38 2,289 1,656
Tennessee 1 __,., 2 ____ 3 4
Texas-Gulf Coast 4,912 176 5,109 165 10,021 6,829
West Texas 9,622 344 10,334 333 19,956 22,404
Rest of State 8,775 313 9,204 297 17,979 15,630

Total Texas 23,309 833 24,647 795 47,956 44,863

West Virginia 445 16 464 15 909 866
Wyoming-Salt Creek 871 31 846 27 1,717 1,819
Rest of State 560 20 602 20 1,162 1,150

Total Wyoming 1,431 51 1,448 47 2,879 2,969

U.S. total 74.427 2.658 79.453 2.563 153880 167672

PRODUCTION OF CRUDE PETROLEUM BY FIELDS (THOUSANDS OF
BARRELS OF 42 U. S. GALLONS).

February 1930. January 1930. Jan.-
Feb.
1930.

Jan.-
Feb.
1929.

Total.
Daily
Argo. Total.

Daily
Avge.

Field-
Appalachian:
Pennsylvania grade 2,136 76 2,191 71 4,327 3,462
Other 793 28 860 28 1,653 1,471

Lima-N. E. Ind.-Mich 468 17 501 16 969 496
Illinois-S. W. Indiana 566 20 561 18 1,127 1,123
Mid-Continent:
North Louisiana & Arkansas 2,803 100 2,777 90 5,580 6,495
West Texas-S. E. New Mex. 9,879 353 10,589 341 20,468 22,476
Other (Okla., Hans., N.
Texas, &c.) 29,551 1,055 32,480 1,048 62,031 64,349

Gulf Coast:
Grade A 2,715 97 2,410 78 5,125 3,688
Grade B 2,792 100 3,236 104 6,028 4,407

Rocky Mountain 1,838 66 1,865 60 3,703 4,020
California 20,886 746 21,983 709 42,869 45,687

Total 74,427 2,658 79,453 2,563 153,880 157,672
Classific n by Gravity(approx)

65,407 2,336 70,341 2,269 135,748 142,555Light crude 
tte-nvo crude 9.020 322 9,112 294 18,132 15.117

COMPARATIVE ANALYSES (THOUSANDS OF BARRELS OF 42 U.S. GALS.)

February 1930. January IMO. Jan.-
Feb.
1930.

Jan.-
Feb.
1929.
ATotal.

Daily
Aver. Total.

Daily
Aver.

Crude Petroleum-
Runs to stills: Domestic 67,923 2,426 75,050 2,421 142,973 138,351
Foreign 4,491 160 5,113 165 9,604 12,505

Total_ 72,414 2,586 80,163 2,586 152,577 150,856

Imports 4,321 154 5,450 176 9,771 15,091
Exports 1,731 62 1,808 58 3,539 3,650
Gasoline-

Production_a 33,949 1,212 36,654 1,182 70,603 66,280
Imports 953 34 1,079 35 2,032 905
Exports 4,840 173 5,458 176 10,298 8.488
Stocks _ b 53,229 __. 49,676 ____ 53,229 45,729
Domestic demand 26,509 947 25,731 830 52,240 45,378

Kerosene-
Production 4,398 157 4,489 145 8,887 9,135
Imports14 58
Exports 1,204 45 1,969 iii 3,173 3.509
Stocks 8,565 -___ 8,571 ____ 8,565 8,210
Domestic demand 3,205 114 2,997 97 6,202 6,475
Gas 011 & Distillate Fuels- Ilk

Production 5,957 213 6,707 216 12,664
Stocks 13,239 ---_ 14,911 ____ 13,239 --
Residual Fuel Oils-
Production 25,228 901 26,506 855 51,734 ----
Stocks _c 21,041 ---- 20,96 ____ 21,041 --
Gas Oil & Fuel Oil-

31,185 1,114 33,213 1,073 64,398 71,165
Imports 2,257 81 2,652 86 4,909 801
Exports 2,835 101 3.295 106 6,130 6,494

34,280 -_-_ 14,911 ____ 34,280 30,111
Lubricants-

Production 2,727 97 2,880 93 5,607 5,441
Imports 1_. _ 4 1

Exports 870 31 908 ii 1,778 1,987
Stocks 8,852 ____ 8,956 ____ 8,852 8,534
Domestic demand 1,962 70 1,288 42 3,250 3,27:
Wax (thousands of lbs.)-

Production 50,960 1,820 52,3641 1,689 103,320 108,91:
Imports 2,151 77 2,220 72 4,371 6,101
Exports 18,761 670 32,326 1,043 51,087 53,424
Stocks 213,487 ____ 206,249 ____ 213,487 140,05:
Domestic demand 27,112 968 d7,414 d239 34,526 31,881

Coke (Short Tons)-
Production 139,600 4,986 145,500 4,700 285,100 264,60(
Stocks 755,500 -_-- 740,500 ---- 755,500 388,10(

Asphalt (Short Tons)-
Production 181,300 6,475 191,100 6,200 372,400 396,601
Stocks 261,000 ____ 244,300 ____ 275,000 235,60(

Road Oil-
Production 320 11 318 10 638 ---.
Stocks 344 329 _ _ _ _344

Miscellaneous-
Production 433 15 603 19 1,036 1,271
Stocks 552 --__ 639 ____ 552 65:

a Includes benaol production and natu al gasoline used elsewhere than at refineries
east of California. b Includes motor fuel blends held at natura gasoline plants.
c East of California. d Tentatively revised.

INDICATED DOMESTIC DEMAND FOR CRUDE PETROLEUM, EXCL. OF
CALIFORNIA GRADES (THOUSANDS OF BARRELS OF 42 U. 8. GALS.)

February 1930. January 1930. Jan.-
Feb.
1930.

Jan.-
Feb.-
1929.

Total.
Daily
Avge. Total.

Daily
Avge.

Domestic Petroleum by Fields
of Origin-

Appalachian: Penna. grade__ 1,896 68 2,103 68 3,999 1 5,009
Other 684 24 935 30 1,619 f

Lima-N. E. Ind.-Mich 429 15 456 15 885 573
Illinois-S. W. Indlana 718 26 796 26 1,514 1,236
Mid-Continent:
North Louisiana & Arkansas 3,119 111 3,079 99 6,198 7,056
West Texas-8X. New Mex 10,295 368 11,630 375 21,925
Other (Okla., Kans., N. 81,311
Texas, Am) 28,619 1,022 31,055 1,002 59,674

Gulf Coast: Grade A 2,325 83 2,867 92 5,192 8,021
Grade B 2,728 97 3,573 115 6,301

Rocky Mountain 1,806 65 2,102 68 3,908 4,398

Total deliveries 52,619 1,879 58,596 1,890 111,215 107,604
Exports 1,071 38 1,056 34 2,127 2,170

Domestic deliveries 51,548 1,841 57,540 1,856 109,088 105,434
Foreign petroleum 3,762 134 5,936 191 9,698 14,947

Total domestic deliveries for
all 01.911.1 Fa 318 1_n75 63 476 2 047 118.786 120.381

SHIPMENTS FROM CALIFORNIA TO EASTERN PORTS IN UNITED

STATES (BARRELS OF 42 U. S. GALLONS).

February January Jan.-Feb. Jan .-Feb.
1930. 1930. 1930. 1929.

Crude oil 241,000
Refined products:

Gasoline 1,585,000 1,669,000 3,254,000 3,558,000
Tops 
Kerosene 49,000 50,000 99,000
Gas oll 451,000 320,000 771,000 677,000
Diesel oil 65,000 65,000
Fuel oil 4,000 3,000 7.000 8,000
Lubricants 29,000 29,000 4,000
Asphalt 3,000 2,000 5,000 6,000

Total refined products 2,186,000 2,044,000 4,230,000 4,253,000

NUMBER OF WELLS COMPLETED, ALL FIELDS.h

February January Jan.-Feb. Jan.-Feb.
1930. 1930. 1930. 1929.

011 969 1,060 2,029 2,201
Gas 170 223 393 377
Dry 413 522 935 1,114

Total 1.552 1.805 3,357 3,692

is From "Olt and Gas Journal" and California office of American Petroleum Inst.

RECORD OF WELLS FOR VARIOUS IMPORTANT FLUSH FIELDS, FEB.

1930.h

Completions, Total Initial
Production
(Barrels).

Aver. Initial
Production
(Barrels).

Drilling
Feb. 28.Oil. Gas. Dry.

Seminole 
St. Louts, &c 
West Texas 
Long Beach 
Santa Fe Springs 

1 46

50

3

2

8

20
2

43,200

37,100
3,500
15,300

900

700
700
600

315

225
81
04

is From "Oil and Gas Journal" and California office of American Petroleum Inst.
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IMPORTS AND EXPORTS OF CRUDE PETROLEUM AND MAJOR RE-
FINED PRODUCTS 1 (THOUSANDS OF BARRELS OF 42 U. S. GALS.)

February 1930. January 1930. Jan.-
Feb.
1930.

Jan.-
Feb.
1929.

Total.
Daily
Awe. Total.

Daily
Avge.

Crude Petroleum-
Imports 4,321 154 5,450 176 9,771 15,091

From Mexico 418 15 435 14 853 1,313
From Venezuela 2,706 97 3,606 117 6,312 10,413
From Colombia 937 33 1,181 38 2,118 2,650
From other countries 260 9 228 7 488 715

Exports-
Domestic exude oil 1,731 62 1,808 58 3,539 3,650

To Canada 1,438 52 1,289 41 2,727 2,861
To other countries 293 10 519 17 812 789
Shipments --

Foreign crude oil --
Refined Products-

Gasoline-Imports 953 34 1,079 35 2,032 905
Exports 4,840 173 5,458 176 10,298 8,488

To United Kingdom 1,431 51 1,656 53 3,087 2,490
To France 773 28 878 28 1,651 1,522
To Canada 168 6 172 6 340 519
To other countries 2,463 88 2,590 84 5,053 3,722
Shipments 5162 5 167 185

Kerosene-Expor ts 1,204 43 1,969 64 3,173 3,509

To China 124 4 238 8 362 786
To United Kingdom 161 6 336 11 497 500
To other countries 913 33 1,364 44 2,277 2,192
Shipments 6 31 1 37 31
Gas, Oil & Fuel Oil-

Imports 2,257 81 2,652 86 4,909 801
Exports 2,835 101 3,295 106 6,130 6,494

To Chile 182 6 450 14 632 1,007
To Panama 529 19 87 3 616 328
To other countries 1,788 64 2,484 80 4,272 4,683
Shipments 336 12 274 9 610 478
Lubricants-

Exports 870 31 908 29 1,778 1,987

To United Kingdom 166 6 264 8 430 297
To France 126 5 144 5 270 303
To other countries 572 20 493 16 1,065 1,376
Shipments 6 7 13 11
War (thousands of lbS.)-

Imports 2,151 77 2,220 72 4,371 6,102
Exports 18,761 670 32,326 1,043 51,087 53,424

To United Kingdom 1,174 42 8,652 279 9,826 14,821
To Italy 3,047 109 6,998 228 10,045 6,128
To other countries 14.538 519 16,675 538 31,213 32,456
Shipments 3 19

From Bureau of Foreign and Domestic Commerce.

GASOLINE PRODUCTION BY THE VARIOUS METHODS-FEB. 1930.
(Thousands of barrels of 42 U. S. gallons.)

Straight Run. Cracked. NaturIGasoline
Grand
Total.Total. % Total. % Total. %

East Coast 2,007 43 2,386 51 272 6 4,665
Appalachian 738 62 405 34 46 4 1,189
Ind., Ill., Ky., erc 2,701 55 1,996 41 209 4 4,906
Okla., Kansas, Missouri_.... 2,594 57 1,598 35 371 8 4,563
Texas 4,195 53 2,066 37 809 10 7,970
Louisiana and Arkansas_ 1,053 41 1,045 41 446 18 2,544
Rocky Mountain 517 47 456 42 119 11 1,092
California 4,220 64 1,100 17 11,251 19 6,571

Total 18,025 54 11,952 36 3,523 10 33,500

Texas Gulf Coast 2,918
792

49
42

2,451
7410

41
40

598
HIS

10
15

5,967
1 590

j Includes 143,000 barrels run through pipe num.

STOCKS HELD BY REFINING COMPANIES FEB. 31 1930.
(Thousands of barrels of 42 Ti. S. gaMna.)

Gasoline. Kerosene.

Gas Oil and Fuel Oil.

Gas Oil &
Distaste
Fuels.

Residual
Fuel
Oils.

Total.

East Coast 
Appalachian 
Ind., Ill., Ky., Sce 
Oklahoma. Kansas. Missouri_ _
Texas 
Louisiana and Arkansas 
Rocky Mountain 
California 

Total 

Texas Gulf Coast 
14)111f9ana (',ell Coaat  

8,074
1,859
8,010
5,248
8,046
2,721
2,990
16,269

1,503
254
828
905

1,363
554
375

2,783

2,140
705
766

1,544
3,324
558
332

4,870

4,196
273

2,205
2,124
9,665
1,787
791

6,336
978

2,971
3,668
11,989
2,345
1,123
4,870

53,217 8,565 13,239 21,041 34,280

6,501
2.410

1,274
470

2,080
395

6,699
1.104

8,779
1,499

Lubri-
cants.

4' as (Thousands of Pounds).

CrudeSe'le Refined. Total.
Coke

(Tons).

East Coast 
Appalachian 
Ind., Ill.. Ky., he 
Oklahoma, Kansas, Missouri 
Texas 
Louisiana and Arkansas 
Rocky Mountain 
California 

Total 

Texas Gull Coast. 
L011b9999 (191f Coast

2,666
1,328
847
560

1,999
152
184

1,136

73,649
19,713
17,512
4,076
1,617

45,215
16,894

17,106
2,921
1,954
1,911
7,505
2,039
1,285

00,755
22,634
19,466
5,987
9,212

47,254
18,179

26,600
6,200
26,000
75,600
326,300
69,600
101,100
124.100

8,852 178,676 34.811 213,487

1,924
147

1,284
45,215

7,595
2,039

8,879
47,254

755,500

315,100
69,600

Asphalt
(Tons).

Other Finished Pr. Unfinished 015.

Road
Oil.

Mis-
cell's Total.

Natural
(Jasulin Other. Total.

East Coast 
Appalachian 
Ind., Ill., Ky.. he 
Oklahoma, Kansas, M issouri-
Texas 
Louisiana and Arkansas 
Rocky Mountain 
California 

Total 

Texas Gulf Coast 
Louisiana Gulf Coast 

103,800
4,300
68,500
3,200
10,300
22,600
5,300

43,000

14
3
76
3
6

154
55
33

53
60
191
40
18
10
57
123

67
63
267
43
24
164
112
156

134
11
42
37
241
10

1,671

8,019
1,598
4,194
2,564
14,477
3,973
1,773
k8 399

261,000 344 552 896 2,161

10,200
17,500 154 5

15
159

226

44,997

12,559
3,355

8,153
1,609
4,536
2,801
14,718
3,992
1,779

10,070

47,658

12,785
3,364

k Includes 2,751,000 barrels toes:

STOCKS OF CRUDE PETROLEUM IN BARRELS OF 42 U. S. GALLONS).

Feb. 28
1930.

Jan. 31
1930.

Feb. 28
1929.

East of California-At refineries by location:
East coast-Domestic 8,406,000 8,353,000 9,129,000

Foreign e 4,539,000 3,881,000 5.773,000
Appalachian 2,928,000 2,930,000 2,358,000
Indiana, Illinois, Kentucky. Michigan, Sze-  3,277,000 3,036,000 2,839,000
Oklahoma, Kansas and Missouri 5,446,000 5,395,000 5,982,000
Texas-Inland 1,850,000 2,246,000 1,855,000

Gulf coast-Domestic 10,669,000 10,317,000 8,190,000
Foreign e 299,000 346,000 593,000

Arkansas and inland Louisiana 969,000 985,000 1,260,000
Louisiana Gulf coast-Domestic 4,228,000 4,056,000 3,103,000

Foreign 1,320,000 1,372,000 1,845,000Rocky Mountain 1,647,000 1,591,000 2,066,000

Tota 45,578,000 44,508,000 44,993,000

Al Refineries by Origin-
Pennsylvania grade 2,695,000 2,624,000
Other Appalachian (incl. Kentucky) 916,000 945,000
Lima-Northeast Indiana-Michigan 138,000 224,000
Illinois-Southwest Indiana 159,000 196,000
North Louisiana and Arkansas 4,732,000 4,989,000
West Texas and Southeast New Mexico 4,646,000 4,621,000
Oklahoma, Kansas, North Texas, he 17,183,000 16,933,000
Gulf coast-Grade A 4,220,000 3,728,000
Grade B 3,043,000 3,016,000

Rocky Mountain 1,647,000 1,591,000 2,066,000
California 41,000 42,000
Foreign e 6,158,000 5,599,000 8,211,000

Total 45,578,000 44,508,000 44,993,000

Elsewhere Than at Refineries by Origin-
Pennsylvania grade 4,811,000 4,642,000 5,439,000
Other Appalachian (Including Kentucky) 911,000 773,000
Lima-Northeast Indiana-Michigan 802,000 677,000 1,085,000
Illinois-Southwest Indiana 10,085,000 10,200,000 11,254,000
North Louisiana and Arkansas 21,381,000 21,440,000 25,842,000
West Texas and Southeast New Mexico 52,940,000 953,381,000
Oklahoma, Kansas, North Texas, he 200,251,000 9199572000c1

44930000

Gulf coast-Grade A 8,871,000 8,973,000 8,344,000
Grade B 11,210,000 11,173,000

Rocky Mountain 24,463,000 24,487,000 25,052,000

Total 335,728,000 335,318,000 331,946,000
Total east of California 381,306,000 379,826,000 376,939,000

Classification by Grata (aPPrra.)-
East of California-Light 339,871,000 9340747000 325,766,000
Heavy 41,435,000 939,079,000 51,173,000

California-Light 44,241,000 41,868,000 23,075,000
Heavy (Including fuel) 107,739,000 107,123,000 99,883,000

Producers' Stocks (not inci above. approx.)-
East of California-Seminole 490,000 569,000 493,000
Other 5,560,000 5,781,000 6,007,000

Total 6,050,000 6,350,000 6,500,000

e Includes importers' stocks. f Not yet available. S Revised.

Portland Cement Output Increased in March-Ship-
ments Also Higher-Inventories Reach New High
Figures.

The Portland cement industry in March 1930, produced
11,225,000 barrels, shipped 8,846,000 barrels from the
mills, and had in stock at the end of the month 30,563,000
barrels, according to the U. S. Bureau of Mines, Depart-
ment of Commerce. The production of Portland cement in
March 1930, showed an increase of 12.6% and shipments a
decrease of 12.5% as compared with March 1929. Portland
cement stocks at the mills were 2.8% higher than a year ago.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 165 plants at tho close of
March 1930, and of 160 plants at the close of March 1929.
In addition to the capacity of the new plants which began
operating during the 12 months ended March 31 1930, the
estimates include increased capacity due to extensions and
improvements at old plants during the period.

RELATION OF PRODUCTION TO CAPACITY.

liar. 1929. Mar. 1930. Feb. 1930. Jan. 1930. Dec. 1929,

The month 47.4% 51.5% 41.5% 38.8% 51.5%
The 12 months ended_  70.9% 66.1% 65.6% 65.5% 66.4%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT BY DISTRICTS IN FED. 1929 AND 1930 (IN THOUS. OF 13BLS.)

District.

Eastern Pa., N. J. At Md 
New York 
Ohio. Western Pa. dr W. Va 
Michigan 
Wis., Ill., Ind. dt Ky 
Va., Tenn., Ala., Ga., Fla. dr La-
East. Mo., Ia., Mimi. & S. Dak- -
West. Mo., Neb., Kans., Okla &
Arkansas 

Texas 
Colo., Mont-Utah, Wyo & Ida-
California 
Oregon and Washington 

Total 

Production.
February.
Shipments.

Stocks at End
of Month.

1929. 1930. 1920. 1930.
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2,513 2,717 2,506 2,318
693 618 504 484
908 1,205 869 724
476 383 543 411

1,086 1,129 948 696
1,028 1,099 960 969
644 971 700 503

620 945 905 839
527 694 594 627
57 240 144 163

1,170 873 1,148 816
347 351 292 296

9.969 11.225 10.113 8.846 29.7241 30.563
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS).

Month.
Production. Shipments. Stocks at End of

Month.

1929. 1930. 1929. 1930. 1929. 1930.

January 8,498 5,707 4,955
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27,081
February 8,162 5,448 7,012 a28,184
March 11,225 10,113 8,846 30,563
April 13,225  
May 16,706
June 18,949
July 20,319
August 23,052
September 19,950
October 18,695
November 11,222
December 5,951

Total 170 105 1110 437

a Revised.
Nate.-The statistics above presented are compiled from reports for Mar. 1930

from all manufacturing plants except two for which estimates have been included in
lieu of actual returns.

Price of Copper Reduced 4 Cents-Metal Now 14 Cents a
Pound for Delivery in U. S., 14.30 for Export-Held
Year at 18 Cents.

A reduction in the price of copper from 18 to 14 cents
was announced on April 15 by producers, regarding which
we quote the following from the "Wall Street Journal" of
that date:
Copper price has broken abroad to 14.30 cents, c. i. f. European

base ports, from 18.30 cents, and while little domestic copper is
selling, the price is also down 4 cents to 14 cents a pound delivered.

Break in price of copper appears to have come because the smaller
producers were insistent upon selling their copper and large producers
refused any longer to give them precedence in regard to foreign
sales through the Copper Export Association. One large reason
for the break in price of coppers appears to have been that one of
the largest producing groups, Kennecott, has failed to develop a
fabricating unit sufficiently large to take care of a considerable part
of its output. As a result the giving of the custom smelters' pre-
cedence in export sales was especially burdensome upon Kennecott,
and so with many feeling that the smaller producers and custom
smelters showed no appreciation of the sacrifice that Kennecott was
making for the good of the industry, Kennecott's management de-
cided that it would take its rightful participation in the sales of
Copper Exporters, Inc. This forced the others to begin to seek
sales outlets, concessions in price began and so Copper Exporters,
Inc., cut price to a level at which it is thought by many that buying
of copper will begin again.

Two Theories As to Consumption

There are two theories as to copper consumption. One is that the
condition of general industry, rather than price, determines the con-
sumption of copper provided that price of copper is not outrageously
high. The other theory is that price of copper has as much to do
as condition of general industry throughout the world in deter-
mining the consumption of copper. The drastic cut in price of cop-
per here and abroad should do much to determine which theory is
correct. At some price level consumers and fabricators surely will build
up invisible stocks of copper at plants and upon distributors' shelves.
How much of the copper bought in the next few months goes into'
actual consumption and how much goes into invisible stocks will
require much study to determine.

Price Held for One Year
Price of copper held for one year at 18 cents delivered here and at

18.30 cents abroad. This was in the face of most adverse con-
ditions in general industry throughout the world during part of
that period. Throughout the year consumers bought only as they
were forced to buy. This buyers' strike started with the most
hysterical buying orgy of any protracted length last spring that the
copper industry ever saw. This buying resulted in the producers
finding themselves practically sold out of copper for first-half de-
livery. Price began to soar rapidly under bids from consumers for
lots of 250,000 to 500,000 pounds, so that by the time price reached
24 cents the large producers found themselves with 1,100,000,000
pounds of copper sold for forward delivery of which not over 80,-
000,000 pounds, and probably never 70,000,000 pounds, had been
sold at 20 cents or better.
Custom smelters and producers dropped price to 18 cents a pound

in the domestic market and 18.30 cents foreign, and as they used
up their copper that they had already bought, took on new copper.
But this buying was cautious. Late in August and early in Septem-
ber, the buyers' strike collapsed and fearing another run-up in price,
fabricators and consumers bought 400,000,000 pounds of copper in
two weeks, the most active buying for any two weeks in the history
of copper. Finding that this buying did not result in an advance in
price, consumers and fabricators began to buy again from hand to
mouth. Apparently the producers had won the fight to stabilize
price of copper at 18 cents.
Then came the break in the stock market and the Hatry difficulty

abroad. Instalment buying stopped suddenly here. Buyers here and
abroad became ultra conservative. Price of lead and zinc and corn-
.modities declined, but price of copper held.

Fabricators and ultimate consumers began to use up invisible
stocks of copper and copper products, fearing a break in price of
copper. To meet the situation of declining consumption, producers
had reduced output somewhat. In January further curtailment be-
came necessary. The burden of this last curtailment fell upon the
largest producers, the Kennecott, Anaconda and Phelps Dodge groups.
These companies aapparently took the view that with their low costs it
was wise to hold price at 18 cents and conserve their ore bodies
rather than to let the price break. But the smaller producers and
those shipping ore to the custom smelters on average price con-
tracts apparently were unwilling to reduce their output. For in-
stance, custom smelter output due to this cause and increasing scrap
return, rose to 40,000 tons a month from average of around 30,000
tons a month last spring.

But industry failed to pick up here and abroad as rapidly this spring

as had been expected. Stocks of refined copper continued to in-
crease more rapidly than had been believed would be the case.
Carrying of this burden became onerous. Finally when the situation

had reached a point where in the opinion of many it was about to
turn, the Kennecott group refused to let the custom smelters con-

tinue to take precedence in foreign sales with their output from
custom ores, from re-smelted scrap and from those producers, such

as Noranda, Magma, Howe Sound, Granby, Boleo, and Katanga, so

far as its output shipped to this country for smelting and refining,

under average-price contract. It was felt that these producers had

no right to expect other producers to stay out of the market and give

them precedence while low-cost producers kept their output down,

held their copper off the market, and fast were making it impossible

to continue their own dividend disbursements.
Finally the law of supply and demand asserted itself with the three

largest groups, Phelps-Dodge, Kennecott and Anaconda who ap-

parently determined no longer to curtail their output more than

others. In fact it would not be surprising if Anaconda and Kennecott

together with Phelps-Dodge returned to a more representative rate of

output in the next few weeks. With this apparently the logical

inference as to what is going to take place, it would seem that

future price of copper is dependent upon whether with lower price
buying is to be equal to the apparently inevitable increase in output

that is to result on the part of the large lower cost producers.

The following editorial bearing on the drop in coppepr
prices is from the Boston News Bureau:
Once again the futility of attempting to maintain commodity prices

on an artifically high level has been demonstrated. A sudden tumble

of the copper price from 18 to 14 cents is the latest manifestation.
After the collapse of the stock market last November, when con-

sumer-buying of everything except the bare necessities of life suf-
fered so sharp a recession, prices of commodities in general began to
waiver. They have been showing a steadily weakening tendency
ever since.
The copper producers, however, refused to allow the metal market

to take care of itself. It was very plain that unless supporting
measures were adopted the price would sink to almost any figure,
bringing demoralization to the entire industry and forcing drastic
reductions in miners' wages at a time when President Hoover was
urging industry to do all possible to keep its operatives employed
and wages maintained.
The large producers of copper held firmly to the belief that in

view of the general business unsettlement no more metal could be sold

at .14 cents than at 18 cents, and in consequence they sought to
stabilize conditions by voluntarily reducing their output in order to
prevent the piling up of a price-threatening surplus. It was firmly
believed that by early spring the come-back in the brass and copper
fabricating industries would be such that the manufacturing demand
would fully absorb the curtailed production.
But their well laid plans have not produced the anticipated results.

A surplus of over 500,000,000 pounds has piled up at the refineries,
and price-cutting began to creep into the market. On top of this,
export shipments of copper were seriously restricted on account of the
antagonistic attitude of foreigners toward the attempt to main-
tain axticificially an 18-cent market at a time when other major
commodities were reflecting the effects of a very much lower scale
of public buying.
In a sense it has been a duel, testing both strength and patience.

The copper producers waged it well,-much better than they could
have done in earlier days,-but they simply could not whittle down
supply to cope with a shrunken demand. So now the price sur-
renders to the logic of the situation. One again it is proved how
difficult' temporarily and impossible permanently is the maintenance
of an artificial price equation in a major commodity abundantly pro-
duced.

The Non-Ferrous Metals-Price of Copper Down to 14
Cents-Despite Cut, Buying Improves Only Slightly
-Zinc and Tin Easier-Lead Demand Steady.

Notwithstanding the 4-cent cut in copper prices, sales
during the past week were only slightly better than in the
preceding week, although inquiry showed general improve-

ment, reports "Metal and Mineral Markets," adding:
Export purchasing responded more freely than domestic buying at the

lower quotation, with some of the foreign buyers disposed to take on copper
for delivery over the next two months. Foreign business booked on the day
following the decline to 14 cents was in excess of 6,000 tons.
The steady accumulation of copper stocks, especially in the hands of a

number of the important low-cost producers, forced sellers to take a rather
drastic step in correcting the situation, and the decline took place just one
year after the 18-cent basis went into effect. No change has taken place in
the selling policy of producers. While consumers had been expecting a
price reduction, few, if any, anticipated such a sharp cut.
Demand for lead improved during the week, butts still considerably below

the average that has been maintained so far this year. Assuming an average
consumption of 60,000 tons a month, about 90% of April requirements have
already been purchased, and about half of the May needs. In view of this
situation, an active demand cannot be expected for two or three weeks
unless consumers feel that a price advance is in prospect. The foreign
market in lead has been quiet and steady.

Prices of tin declined a fraction of a cent in the last week, prompt Straits
selling as low as 36 y, cents, but consumers showed no interest in buying and
the market was inactive all week. Forward tin is fi to 34 cent higher than
prompt.
Trading in zinc was disappointing and further weakness developed as the

week came to a close. Prompt and nearby zinc was offered down to 4.80
ents, which compare, with 4.95 cents a week ago.

Inventory of Refined Copper Higher on April 1-Rate
of Production Lower-Shipments Increase.

According to the American Bureau of Metal Statistics,
stocks of refined copper in North and South America on
April 1 1930 were 256,020 net tons, an increase of 22,897
tons over the total of 233,123 on March 1 and compares with
203,404 tons on Feb. 1 last, and 52,968 tons on April 1 1929.
Stocks of blister copper, including copper in process, on
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April 1 were 266,561 tons, as compared with 264,249 tons
on March 1 and 270,209 tons on Feb. 1. Total stocks of
refined and blister copper on April 1 were 522,581 tons, as
against 497,372 tons on March 1 and 473,613 tons on Feb.1,
states the "Wall Street Journal," which is further quoted as
follows:

Production of refined copper in North and South America in April came
to 127,064 tons, an average daily rate of 4,099 tons compared with 121,195
tons or an average daily rate of 4,328 tons in February, 132,374 tons or an
average daily rate of 4,270 tons in January and 163,561 tons or an average
daily rate of 5,276 tons in March 1929. Shipments during March were
104,167 tons, compared with 91,476 tons in February, 100,290 tons in
January and 165,806 tons in March, 1929. Of March shipments, 73,644
tons were domestic and 30,523 tons were for export against 61,879 domestic
and 29,597 tons export in February and 105,860 domestic and 59,946
export in March 1929.

Production of primary copper in the United States in March was 61,091
tons or an average daily rate of 1,971 tons compared with 59,196 tons or
an average daily rate of 2,114 tons in February and 93,698 tons or average
daily rate of 3,023 tons in March 1929.

Blister copper production of North American smelters in March came to
91,780 tons against 85.501 tons in February and 97,571 tons in January.
Blister production of South American smelters in March was 21,367 tons
against 21,120 tons in February and 23,967 tons in January.

OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR
NORTH AND SOUTH AMERICA, GREAT BRITAIN, Sm. (in short tons).

Nov.
1929.

Dec.
1929.

Jan.
1930,

Feb.
1930.

Mar.
1930.

Production-
Mines, United States 75,934 74,772 67,838 59,196 61,091
a Blister, North America 107,024 103,025 97,571 85,501 91,780
a 1311ster, South America 27,007 27,226 23,967 21,120 21,367
Refined, North and South America 145,376 138,203 132,374 121,195 127,064
World, blister basis 170,585 165,728 154,252 139,229 y

Stocks End of Month-
North and South America:

Blister (including "in process") 258,192 268,406 270,209 264,249 266,561
Refined 126,919 171,320 203,404 233,123 256,020

Total North and South America 385.111 439,726 473,613 497,372 522,581
zGreat Britain-Refined 2.522 3,240 3,942 4,003 2,651
Other forms 4,406 4,044 4,253 5,520 5,267

Total Great Britain 6,928 7,284 8,195 9,523 7,918
Havre 4,814 5,165 4,960 5,174 6,213
Japan 12.522 14.109 10.513 v v

Includes direct-cathode copper. y hot yet available. z Official warehouses
only.

SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND
SOUTH AMERICAN PRODUCERS AND REFINERIES (In short tons).

Production. Shipments.

Primary Scrap Total
Daily
Rate

Er-
Port a

Domes-
tic Total

1930.
January 123,193 9,181 132,374 4,270 30,358 69,932 100.290
February 109,826 11,369 121,195 4,328 29,597 61,879 91,476
March 114,899 12,165 127,064 4,270 30,523 73,644 104,167

Total 3 months 347,918 32,715 380,633 4,289 90.478 205,455 295,933

1929.
January  147,777 6.695 154,472 4.983 57.054 100,135 157,189
February  135,425 5.960 141,385 5,049 50.150 98,771 148,921
March  156,502 7,059 163,561 5,276 59,946 105,860 165,806
April 150,400 10,885 161,285 5,376 57,708 99,051 156.759
May  151,297 10,487 161,784 5,219 55,123 93,743 148,866
June  146,492 9,955 156,447 5,215 48,461 95,258 143,719
July 142,420 11,093 153,513 4,952 40,204 98,720 138.924
August 138,822 9,826 148,648 4.795 45,085 96.970 142,005
September 127.605 6,738 134,343 4,478 45,921 98,043 143,964
October  140,311 12,529 152.840 4,930 53,461 105.729 159,190
November 133,020 12.356 145,376 4,846 37.879 68.979 106,858
December  126,842 11,361 138,203 4,458 35,652 58,150 93,802

Total 12 mos._ 1,696,913 114,944 1,811,857 4,964 586,594 1,119,409 1.706,003
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January  6,478 122,723 3,959 56,721 64,824
February  7,060 124,848 4,305 60,603 73,789
March 5,810 128,972 4,160 55,970 72,642
April 5,736 122,824 4,094 64,989 72,234
May 6,498 129,236 4,169 56,738 79,103
June  5,948 131,024 4,307 57.067 81,436
July  7.374 135,092 4,358 56,785 82,245
August 5,986 143,560 4,631 60,240 83,398
September 6,121 137.018 4,567 51.292 88,707
October  5,575 149.199 4,813 54,992 100,371
November 7,075 155,448 5,182 49,121 99,822
December  7,126 147,905 4,771 49.703 84,889

Total 1928 1,551,062 76,787 1,627,849 4,448 674,221 983,460 1,657,681

1927  1,418,815 57,691 1,476,506 4,045 641,865 824,844 1,466,709
1926  1,383,604 56,850 1,440,454 3,946 525,861 902.174 1,428,035
1925  1,299,832 52,477 1,352,309 3,705 584,553 831,171 1,415.724
1924  1,267.810 32,522 1,300,332 3,553 566,395 753,389 1,319,783
1923  1,136.624 27,281 1.163,885 3,189 521,872 735,521 1,157,393

a Beginning 1926 includes shipments from Trail Refinery In British Columbia.

OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FO.
THE PAST SIX MONTHS.

Oct. Nov. Dec. Jan. Feb. March
1929. 1929. 1929. 1930. 1930. 1930.

Porphyry mines 32,265 28,912 28,615 25,514 22,137 22,839
Lake mines 8,146 8,105 7,292 6,894 6,885 6,533
Vein mines 36,264 31,214 31,999 28,807 24,325 25,519
Custom ores 5,900 6,803 6,866 x6,223 x6,200 x6,200

,r, ter ernria nrnrinettnn 82 575 75.034 74.772 67.602 59.547 61.091

a Partly estimated.

March World Copper Production Below That of a Year
Ago.

According to figures compiled by the American Bureau of
Metal Statistics, the copper production for the month of
March, by principal countries of the world, which furnished
about 98% of the total, amounted to 144,405Ishortjtons:as

compared with 189,792 short tons in the corresponding
month last year and 136,729 short tons in the month of
February 1930. The daily rate of output for these countries
in March 1930 was 4,658 short tons, as against 4,883
short tons in the preceding month and 6,122 short tons in
March 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 three months ended March
31 1930 (excluding non-reporting countries) amounted to
432,886 short tons as against 529,665 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 Rata.

1928. 1929. 1930. 1928. 1929. 1930.

January. 140,546 175,783 151,752 4,534 5,670 4,895
February 144,546 164.090 136,729 4,984 5,860 4,883
March 144,843 189,792 144,405 4,672 6,122 4,658
April 143,427 193,820 4,781 6,461
May 153,414 189,589   4,940 6.115
June 156,474 171,586 5,216 5,719
July 153,190 171,507   4,942 5,532
August 158,838 170.430 5,124 5,498
September 154,518 171,135 6,151 5,704
October 173,623 172,360 5,601 5,560
November 180,813 167,585   6,027 5,586
December 176,240 162,728   5,685 5.249

Total 1,880.471 2,100,405 432,886 5,138 5,298 4.889
Monthly average_ 156.706 175,034 144,295

a Table Includes production by the United States. Mexico, Canada, Chile and
Peru, Japan, Australia, Europe (Partly estimated) and Africa.

Steel Output Slightly Higher-Prices Still Unchanged.
Iron and steel business is holding its own and in some

lines has made moderate seasonal gains, reports the "Iron
Age" of April 17. Cleveland steel works, reflecting larger
releases from the automobile industry, have raised produc-
tion to 85%, compared with 76% of ingot capacity a week
ago. The Youngstown district, which has been making
steel at a lower rate than centers with more diversified output
is now operating at 70 to 75% of capacity and expects second
quarter production to exceed that of the first quarter by
10%. Operations in other centers, however, are substan
tially unchanged, and the average for the country at large
is 78%, compared with 76% last week. The Steel Corpora-
tion rate remains at 77 to 78%. The "Age" in its summary
of iron and steel markets also states:
The steel industry thus far this year has made a surprisingly good showing.

in view of the general business recession, and producers will be satisfied if
output can be maintained at the present rate. Crude steel is no longer
being piled in anticipation of expanding consumption, and the schedules of
both open-hearth plants and finishing mills are in close step with current
demand.

Increases in motor car production are mainly by manufacturers in the
lower price range, and spring sales of automobile dealers have not yet got
under way in volume. Nevertheless the automobile industry's requirements
In materials in the first half of this month have been appreciably larger
than in the corresponding part of March.

Building prospects are more hopeful, although construction work is
rather slow in getting under way. Fabricated steel awards, at 29,000 tons,
are light, but 38.000 tons has been added to the pending list. The sharp
drop in copper, from 18c. to 14c. is counted on to hasten the planing of
public utility projects, including central stations and transmission towers.
Metal lath manufacturers are taking considerable sheet steel, but other
makers of sheet steel building products are not active. Leading radiator
and sanitary ware plants are running at less than half of capacity.

Prices of heavier finished products have become more flexible. Plates
and shapes, heretofore held rather generally at a minimum of 1.80c.,
Pittsburgh, have been shaded $1 and sometimes $2 a ton. Delivered
prices on plates and shapes at New York are off $1 a ton. Competition in
wire nails has been complicated by sales by importers at $2 a keg, Pitts-
burgh basis. Irregularities have again appeared in manufacturers' wire,
with orders at $2.30 reported. '
The "Iron Age" composite price for pig iron remains unchanged at $17.75

a gross ton for the seventh week. Finished steel is unchanged at 2.24c.
for the third week, as the following table shows:

Finished Steel. Pit Iron.
Apr. 15 1930. 2.2640. a Lb.

One week ago 2.2640.
One month ago 2.312c.
One year ago 2.412e.
10-year pre-war average 1.9890.
Based on steel bars, beams, tank plates.

wire, rails, black pips and black sheets,
These products make 87% of the United
States output of finished steel.

1108. Low.
1930_2.3820, Jan. 7 2.2640. Apr. 1
1929„2.4i2c, Apr. 2 2.3620. Oct. 29
1928_2.391c. Dec. 11 2.3140. Jan. 3
1927_2.453c, Jan. 4 2.293c. Oct. 25
1928_2.453o, Jan. 5 2.403e. May 18
1925...2.560o. Jan. 6 2.3900. Aug. 18

Apr. 15 1930, 317.75 a Gross Ton.
One week ago 117.75
One month ago  17.75
One year ago  18.46
10-year pre-war average  15.72
Based on average of Mode iron at Valleyfurnace and foundry Bons at Chicago.

Philadelphia. Buffalo, Valley and firm-
Ingham.

High. Low.
1930_118.21 Jan. 7 117.76 Mar. 4
1929__ 18.71 May 14 ICU Dec. 17
1928-- 18.59 Nov. 27 17361 July 24
1927___ 19.71 Jan. 4 17.64 Nov. 1
1926___ 21.44 Jan. 6 11.46 July 13
1125- 22.50 Jan. 13 1846 July 7

With the general manufacturing trade slower, pipe line
projects difficult to finance, the railroads at the season when
their equipment orders slacken and their specifications for
track material diminish, and structural awards sluggish
despite an unusually good week, iron and steel producers
increasingly look to the automotive industry for support,
says the "Iron Trade Review" of Cleveland, of April 17.
The "Review" also adds:
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Due Is large measure to Ford, this is forthcoming in a moderate degree.The automotive situation still lacks the vigor which usually characterizesIt at this season, but sheet, strip and bar mills in the Pittsburgh, Youngs-,

town and Cleveland districts note slight improvement in demand fromDetroit.
Opinion within the iron and steel industry is mixed. Some believe thatslow but steady gain in automotive production coupled with a fair volumeof bridge and highway construction and the large public works programbeing fostered by the government will maintain the industry at a fair levelthrough the summer.
Others are apprehensive that as specifications for material for railroad

equipment bought in the last 90 days are worked off, and this will notbe long, the industry will drop into a pocket from which nothing will extri-cate it until fall. The former opinion is rather typical of the East and thelatter of the Middle West.
This unsettlement is reflected by the delicate balance in the operatingsituation. As noted last week. whatever change has developed in the pastweek in the various districts has been on the side of improvement. Cleve-land mills have expanded from 76% to 82, neutralizing the loss of 2 points,to 68% at Youngstown, Chicago mills hold at 90 to 95%, Pittsburgh at 75and Buffalo at 77. Steel corporation subsidiaries, however, are at 80%,compared with 83% April 1.
In the heavy finished steel lines there is a wider application of preferredprices, the 1.80c. to 1.85c., Pittsburgh, level on plates and shapes softeningto a range of 1.75c. to 1.85c., while bars are at a flat 1.80c. Contrary toPast experience, producers appear to be making few efforts to strengthenthe market. Concessions in wire nails have been recognized by a declineof 10 cents a keg, the new official quotation to jobbers being $2.20 and tothe trade $2.30.
There is some speculation concerning the price course to be adopted bythe Bethlehem Steel Co., in regard to the Youngstown Sheet & Tube Co.,whose acquisition is being tested in the courts following a favorable vote of

stockholders. Several years ago the Bethlehem company establishedbasing points at its more important eastern mills. If this policy is adoptedin the West, Youngstown would become a basing point for products madethere, including sheets, wire products and pipe. Chicago, where Sheet &
Tube now has several plants, already is a basing point.

Colorless markets are the result both of the unsettled price situation and
inert secondary demand. Buying of pig iron has further subsided, but
shipments in practically all districts are higher. April promising to outrun
March about 15%. Pig iron prices generally are unchanged, as are coke.Iron and steel scrap, while weak, moves more narrowly, indicating it nears
bottom in the present dip.
Chicago mills are deferred four to six weeks in deliveries of plates andthree to five weeks on shapes. Prospective pipelines, including the 250,000ton Texas-Chicago project, give indication they may come into. the millpicture at a time when car builders' specifications are exhausted.' At Pitts-burgh bar, plate and shape bookings barely offset shipments.
In sheets, strip, alloy steel and other products moving largely to theautomotive trade there is a shade of improvement. Open-market pur-chasers of semi-finished steel are taking in more material. Railroads inthe past week bought 1,150 freight cars, leaving about 1,300 freight and48 passenger cars on inquiry. Michigan Central is repairing 1,000 carsin its own shops.
March statistics on pig iron and steel ingot production in Great Britain

record gains over February, but evidence a declining trend toward the endof the month. Indian basic iron is again appearing in the British markets.
Iron and steel markets on the Continent continue dull, with the Germans
reported booking some export business below the agreed. syndicate Prices.The reduction in wire nails forced the "Iron Trade Review" composite of
14 leading iron and steel products down 8 cents this week, to $34.44, itslowest since March 1922. For seven consecutive weeks this index has
declined.

Ingot production for the steel industry has increased
slightly during the past week, due largely to greater activity
among the independent companies, according to the "Wall
Street Journal" of April 16. The industry is now operating
at about 76% compared with 75% a week ago and 76%
two weeks ago. The "Journal" also stated:
Independents are operating at around 74% against 70% a week ago

and 69% a fortnight ago. U. S. Steel is operating at 78% against 79%last week and 83% two weeks ago. A year ago independents and U. S.Steel Corp. were operating at 96% of capacity.
The "American Metal Market" this week says:
Thus far in the year steel seems to have been doing better than other

industries, taken as a whole, and this leaves it an open question whethersteel can be expected to improve over its present position in the event of
trade generally becoming more active.
In the majority of finishing lines rolling schedules are being made upfrom week to week if not from day to day. This is not the usual experienceat this time of year and the divergence is responsible for the very conservativeappraisals being made of the future, yet after all this may be merely adetail in the style of doing business in present conditions. Actual consump-tion is fully sustained in practically all directions and in some lines thereare slight increases.

Writing under date of April 17, Rogers Brown & Crocker
Bros., Inc., make the following report on conditions in the
iron market:

Sales of pig iron during the past week have been larger than anticipated.During the recent active buying period, most consumers covered their
requirements through the second quarter. Each week, however, bringscustomers into the market who had not previously purchased. There has
been more activity in the Eastern territory recently than in the Central
West. Pipe foundries have increased their melting schedules and while the
business of jobbing foundries Is still spotty, a slight increase is noted in the
aggregate melt.
The coke market is quiet, with shipments on contracts going forward in

about the same ratio as the increase in melt. There is no change in the
market for ferro alloys.

Tin Producers Agree to Curtail 1930 Production 20%.
A new formula for regulatmg tin production, consolidating

all existing methods of restriction, was adopted unanimously
at a meeting of the Tin Producers Association in London
on April 16. It is stated that the formula presents a method
by which all plants will be regulated to produce in the
calendar year 1930 the equivalent of not more than 80%

of their aggregate outputs in 1929. Sir Philip Cunliffe
Lister, M.P., who presided, stated that according to the
new formula the method of curtailment would be left to the
administration of the individual companies.

Convention of Anthracte Mine Workers to Be Held at
Hazleton, Pa., April 30 to Consider New Wage
Demands.

Under date of April 10 a dispatch from Hazleton to the
New York "Times" said:
A convention of anthracite mine workers will be held in Hazleton, Pa., on

April 30 to consider demands for a new wage agreement with operators.
This was decided upon at a conference of executives of the United Mine

Workers with John L. Lewis, international president, held here to-day.
The present wage contract expires Aug. 31. By beginning negotiations

early this year it is hoped to avoid a recurrence of the situation in 1925
and 1926 when the coal fields were virtually shut down while miners and
operators argued over wage terms.

2,000 Coal Miners Out in Kentucky-Strikers Ask for
1917 Wage Scale-Operators Refuse Demand, Cite
Poor Market.

From the New York "Evening Post" we take the following
(Associated Press) from Henderson, Ky., April 8:
Though a strike voted last fall has never received the sanction of national

officers of the United Mine Workers of America, two thousand or more
Western Kentucky coal miners were out to-day demanding the 1917 wage
scale, and hundreds more were idle because a number of miners have ceased
operations due to unfavorable market conditions.
When 270 employees of the Diamond Mines No. 1 and 2 quit work after

being refused better working conditions and restoration of the 1917 scale.
the number of men idle in Webster County alone reached 1,797.
Miners who quit work said they have been paid 20% less than the 1917

scale, and they were told by operators that it would be impossible for there
to be paid more under present conditions. Mines in this field have been
working only a few days a week for months.
Unfavorable competitive freight rates to Chicago and the Northwest are

blamed by the operators, who have a complaint how on file with the
Inter-State Commerce Commission.

An item regarding the strike appeared in our issue of
April 5, page 2315.

Anthracite Shipments Declined in March 1930.
Shipments of anthracite for the month of March 1930, as

reported to the Anthracite Bureau of Information, Philadel-
phia, amounted to 3,430,940 gross tons. This is a decrease
as compared with shipments during the preceding month of
February, of 1,277,767 tons, and when compared with March
1929, shows a decrease of 197,751 tons.
Shipments for the coal year ended March 31 1930, amount-

ed to 57,838,837 tons as compared with 61,314,046 tons dur-
ing the preceding coal year, indicating a decrease of 3,475,-
209 tons.
Shipments by originating carriers (in gross tons) are as

follows:
Month of- Mar. 1930 Feb. 1930 Mar. 1929 Feb. 1929.

Reading Company_ __- - - 749,522 1,011,368 676,295 946,327
Lehigh Valley RR 505,913 780,574 583,014 798,683
Central RR. of New Jersey. 309,466 440,059 308,049 478,611
Del. Lack. & Western RR_ - 589,196 675,923 626,825 907,532
Delaware & Hudson Co._ _ 437,805 628,402 489,840 732,780
Pennsylvania RR_ _ _ _ __ 368,474 450,950 345.147 447,258
Erie RR_ _ - - 246,439 385,057 375,165 543,287
N. Y., Ontario & West. By.... 103,114 147,350 82,802 129,082
Lehigh Sr New England RR.. 121,011 189,024 141,554 184,637

Total 3,430,940 4,708,707 3,628,691 5,168,197

Bituminous Coal Output Exceeds That of a Year Ago-
-Production of Anthracite Falls Off.

According to the United States Bureau of Mines, Depart-
ment of Commerce, there were produced in the week ended
April 5 1930 a total of 8,257,000 net tons of bituminous coal,
895,000 tons of Pennsylvania anthracite and 76,400 tons of
beehive coke. This compares with 8,911,000 tons of bitum-
inous coal, 1,144,000 tons of Pennsylvania anthracite and
67,200 tons of beehive coke produced in the week ended
March 29 1930, and 7,743,000 tons of bituminous coal,
1,329,000 tons of Pennsylvania anthracite and 97,500 tons of
beehive coke in the week ended April 6 1929. The curtail-
ment was caused by the holiday observance of Eight-Hour
Day, April 1, in some fields.
For the coal year to April 5 1930 the production of bitum-

inous coal totaled 131,726,000 net tons as compared with
145,762,000 tons in the coal year to April 6 1929. The
Bureau's statement follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended April 5 1930,

including lignite and coal coked at the mines, is estimated at 8,257.000 net
tons. Compared with the output in the preceding week, this shows a
decrease of 654,000 tons or 7.3%. April 1-Eight-Hour Day-is observedas a holiday in some fields, and for the country as a whole the day wasequivalent to approximately 0.8 of a working day.
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The total production of soft coal during the present calendar year to

April 5 (approximately 81 working days) amounts to 131,726,000 net tons.

Figures for corresponding periods in other recent calendar years are given

below:
1929 145,762,000 net tons 11927 172,789,000 net tons
1928 135,156,000 net tons 1926 155,026,000 net tons

As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended March 29

1930 amounted to 8,911,000 not tons. Compared with the output in the

preceding week, this shows an increase of 1,079,000 tons, or 13.8%. The

following table apportions the tonnage by States and gives comparable

figures for other recent years:

Estimated Weekly Production of Coal by Stales (Net Tons).

State- Mar.

Week Ended 

2930. Mar. 2230. Mar, 3029. Mar. 3128.

March '23

Average.a

Alabama 328,000 283,000 304,000 339,000 423,000
Arkansas 12,000 14,000 9,000 22,000 22,000
Colorado 148,000 138,000 137,000 148,000 195,000
Illinois 1,128,000 878,000 902.000 1,735,000 1,684,000
Indiana 355,000 278,000 300,000 459,000 575,000
Iowa 73,000 66.000 58,000 90,000 122,000
Kansas 35,000 38,000 48,000 113,000 84.000
Kentucky-Eastern 753,000 600,000 536,000 698,000 580,000

Western  222,000 176,000 198,000 381,000 215,000
Maryland 42,000 41,000 45,000 46,000 52.000
Michigan  17,000 14,000 11,000 15,000 32,000
Missouri 74,000 61,000 55.000 54,000 60,000
Montana 44,000 45,000 36,000 56,000 68,000
New Mexico 28,000 32,000 39,000 52,000 53,000
North Dakota 32,000 31,000 27,000 17,000 34,000
Ohio  417.000 355.000 339.000 202,000 740,000
Oklahoma 28,000 21,000 25,000 36,000 55,000
Pennsylvania (bituminous) 2,357,001 2.248,000 2,448,000 2,358,000 3,240,000
Tennessee 104,000 g9,000 72,000 101,000 118,000
Texas  10,000 10,000 19,000 20,000 19,000
Utah 62,000 56,000 85,000 73,000 68.000
Virginia 238,000 220,000 210,000 206,000 230,000
Washington 38,000 36,000 42,000 38,000 74,000
West va.--Soutilern b 1,597,000 1,398,000 1,426,000 1,488,000 1,172,000
Northern c 659.000 617,000 .578,000 604,000 717,000

Wyoming 108,000 87,000 99,000 107,000 136,000
Other States 2,000 2,000 2,000 4,000 7,000

Total bituminous eoal_. 8,911,000 7,832,000 8.050,000 9.460,000 10,784,000

Pennsylvania anthracite 1,144,000 957,000 1,112,000 1,284,000 2,040,000

Total all coal 10,055.000 8,789,000 9,162,000 10,744,000 12,804,000

a Average weekly rate for entire month. b Includes operations on the N. & W.;
C. & 0.; Virginian; and K. & M. c Rest of State. including Panhandle.

Estimated United States Production of Bitinstnous Coat (Net Tons).
 1930

Cal. Year
 1920

Cat. Year
Week Ended- Week. to Date. Week. to Date. a

March 22 7,832,000 114,558,000 8,521,000 129,969,000
Daily average 1,306,000 1,653,000 1,420,000 1,873.000

March 29 b 8,911,000 123,489,000 8,050.000 138,019,000
Daily average 1,485,000 1,640,000 1,342,000 1,830,000

April 5 c 8,257,000 131,726,000 7,743,000 145,762,000
Daily average d1,424,000 1,624,000 1,383,000 1,800.000

a Minus one day's production first week in January to equalize number of days
in the two years. b Revised since last report. c Subject to revision. d April 1
weighted as 0.8 of a working day.

PENNSYLVANIA ANTHRACITE.

Curtailed by the holiday observance of Eight-Hour Day, April 1 1930.
the total production of Pennsylvania anthracite during the week ended
April 5 amounted to 895,000 net tons. This shows a decrease of 249,000
tons from the output for the six working days of the preceding week. Pro-

duction during the week In 1929 corresponding with that of April 5 amounted
to 1.329,000 net tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1930--  1929 

Week Ended- Week. Daily Aver. Week. Daily Aver.
March 22 957,000 159,500 1,132,000 188,700
March 29 a 1144,000 190,700 1,112,000 185,300
April 5 895,000 179,000 1,329,000 265,800

a Revised since last report.

BEEHIVE COKE.

The total production of beehive coke for the country as a whole during

the week ended April 5 is estimated at 76,400 net tons. Compared with

production in the preceding week, this shows an increase of 9,200 tons or

13.7%. The accumulative production of beehive coke since Jan. 1 1930

amounts to 955,600 tons. This is in comparison with a total of 1,534,300

tons during the corresponding period of 1929.

Estimated Production of
Week

April 5
Region- 1930.b

Beehive Coke (Net
Ended

Tons).
1930
to

Date.

1929
to

Dales
Mar. 29
1930.c

April 6
1929.

Pennsylvania, Ohio & West Va__ 67,400 58,300 85,000 838.100 1,360,300
Georgia, Tennessee & Virginia__ 6,600 6,400 7,300 79,400 90,900
Colorado, Utah and Washington.. 2,400 2,580 5.200 38,100 83,100

United States total 76,400 67,200 97,500 955,600 1,534,300
Daily average 12,733 11,200 16,250 11,854 18,711

a Minus one day's production first week in January to equalize number of days be
the two years. b Subject to revision. c Revised since last report.

Current Events and Discussions

The Week With the Federal Reserve Banks.

The consolidated statement of the Federal Reserve banks

on April 16, made public by the Federal Reserve Board,

and which deals with the result for the 12 Reserve banks
combined, shows a decrease for the week of $12,400,000

in holdings of discounted bills and increases of $35,400,000

in bills bought in the open market, and $8,100,000 in United

States Government securities. Member bank reserve deposits

increased $35,500,000 and Government deposits $11,100,000

while Federal Reserve note circulation declined $10,400,000

and cash reserves $12,400,000. Total bills and securities were

$32,200,000 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

decreases of $18,800,000 at the Federal Reserve Bank of New York and

$1,800,000 at Boston and increases of $5,200,000 at Chicago, $2,300,000 at

Richmond and $1,900,000 at St. Louis. The System's holdings of bills

bought in open market increased $35,400,000, of United States bonds 510,-

300,000 and of Treasury bills and certificates $4,700,000, while holdings of

Treasury notes declined $6,800.000.

Federal Reserve note circulation increased $4,500,000 at Philadelphia

and declined $7,600,000 at Chicago, 53.500,000 at New York, $2,500,000

at Cleveland and $10,400,000 at all reporting 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 2726 and 2727.

A summary of the principal assets and liabilities of the Reserve banks,
together with changes during the week and the year ended April 16, is as

follows:

April 161930.
3

Total reserves 3  208,904.000

Gold reserves 3,031,491,000

Total bills and securities 1,061,476,000 +32.234.000

Bills discounted, total  213,804,000 -12,360,000

Secured by U. S. Govt. obligations_ 96,649,000 -8.386.000

Other bills discounted  117,155,000 -3.974,000

Bills bought in open market  302,414,000 +35,412,000

U. S. Government securities, total  535,393,000 +8.097,000

Bonds  68,478,000 +10,252,000

Treasury notes  177,583,000 -6,821,000

Certificates and bills  289,332,000 +4,666,000

Federal Reserve notes in circulation. .1,547,869,000 -10,436,000

Total deposits 2,443,132,000 +47,656,000

Members' reserve deposits 2,380,128,000 +35,485,000
Government deposits  36,736,000 +11,053,000

Increase (-I-) or Decrease (-
During

Week. Year.
3 3

-12,446,000 +252,931,000
-5,790,000 +252,008,000

-248,686,000

-780,492,000
-437,343,000
-343,149,000

+161.387,000

+373,964,000
+16,849,000
+85,742,000

+271,373,000

-105,359,000

+63,358,000
+77,736,000
-8,719,000

Returns of Member Banks for New York and Chicago

Federal Reserve Districts-Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal

Reserve Board also commenced to give out the figures of the

member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve Banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks in 101 cities
cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks thus issued in
advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks. The grand aggregate of
these brokers' loans the present week shows an increase of
$131,000,000, the total of these loans on April 16 standing
at $4,125,000,000, as compared with $5,425,000,000 on April
17 1929. The loans "for own account" increased during
the week from $1,471,000,000 to $1,503,000,000, the loans
"for account of out-of-town banks" from $1,184,000,000 to
$1,230,000,000 and the loans "for account of others" from
$1,339,000,000 to $1,392,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.

Apr. 16 1930.

Loans and investments-total 7,738,000,000

Apr. 9 1930.

7.724,000,000

Apr. 17 1929

7.252,000.000

Loans-total 5,784.060,000 5,780.000,000 5,398,000,000

On securities 3,316,000,000
All other 2,468,000,000

Investments-total 1.954,000,000

3,284,000,000
2,496,000,000

1,944,000,000

2,682,000,000
2,716,000.000

1,854,000,000

U. S. Government securities 1,114,000,000 1,102,000,000 1,089,000,000
Other securities  840,000.000 842,000,000 766,000,000

Reserve with Federal Reserve Bank__   7,54.,S00g,.000 70:000,20132 72:82:000
Cash in vault 

Net demand deposits 5  366,000,000 5,300,000,000 5,205,000,000
Time deposits 1  344,000,000 1,368,000,000 1,147,000,000
Government deposits  50,000,000 61,000,000 69,000,000

Due from banks  102,000.000 105,000,000 98,000,000
Due to banks  975,000,000 975,000,000 903,000,000

Borrowings from Federal Reserve Bank_ 16.000,000 31,000,000 179,000,000

Loans on secur. to brokers & dealers:
For own account 1  503.000,000 1,471,000,000 877,000,000
For account of out-of-town banks_ __ _1.230,000,000 1,184,000,000 1,662,000,000
For account of others 1  392,000,000 1,339,000,000 2,886,000,000

Total 4,125,000,000 3.994,000,000 5,425,000,000

On demand 3,611,000,000 3,480,000,000 5,023,000,000
On time  514.000,000 513.000,000• 402,000,000
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Chicago.
Apr. 16 1930. Apr. 9 1930. Apr. 17 1929.

$ 3 $
Loans and investments—total 2,008,000,000 1,992,000,000 2,036,000,000

Loans—total 1,601,000,000 1.587,000,000 1,600,000,000

On securities 967.000,000 954,000,000 907.000,000
All other 634,000,000 633.000,000 694,000,000

Investments—total 407.000.000 405,000,000 436,000,000

U. S. Government securities 164,000,000 162.000,000 184,000,000
Other securities 243,000,000 243,000,000 251,000,000

Reserve with Federal Reserve Bank 181,000,000 173,000,000 170,000.000
Cash in vault 14,000,000 14,000,000 15,000,000

Net demand deposits 1,285,000,000 1,269,000,000 1,213,000,000
Time deposits 624,000,000 623,000,000 646,000,000
Government deposits 5,000,000 6,000,000 18,000,000

Due from banks 136,000,000 118,000,000 176.000,000
Due to banks 331,000,000 333,000,000 316,000,000

Borrowings from Federal Reserve Bank_ 7,000,000  25,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week onded with the close of business April 9:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on April 9 shows decreases for the week of
$73,000,000 in loans and investments, $121,000,000 in net demand deposits,
$44,000,000 in Government deposits and $7,000,000 in borrowings from
Federal Reserve Banks, and an increase of $15.000,000 in time deposits.
Loans on securities declined 681,000,000 at all reporting banks and

$115,000,000 in the New York district, and increased $15,000,000 in the
Chicago district and $12,000,000 in the Kansas City district. All other
loans increased 611,000,000 in the Chicago district, and declined $5,000,000
in the Boston district, $4,000,000 each in the Kansas City and Dallas
districts and $3,000,000 at all reporting banks.

Holdings of U. S. Government securities declined $16,000,000 in the
New York district and $10,000,000 at all reporting banks. Holdings of
other securities increased $21,000,000, most of the districts participating
in the increase.
The principal changes in borrowings from Federal Reserve Banks for the

week were an increase of $11,000,000 at the Federal Reserve Bank of New
York and a decline of $10,000,000 at 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
April 9 1930, follows:

April 9 1930.

Increase (-I-) or Decrease (—)
Since

'''Aprt/ 2 1930. April 10 1929.

Loans and investments—total__22,560.000.000 —73,000,000 +167,000,000

Loans—total 16,829,000,000 —84,000,000 +374,000,000

On securities  8,183,000,000 —81,000,000 +783,000,000
All other  8,686,000.000 —3,000,000 —410,000,000

Investments—total  5,731,000,000 +12,000,000 —207,000,000

U.S. Government securities  2,838,000,000 —10,000,000 —186,000,000
Other securities  2,893,000,000 +21.000,000 —21,000,000

Reserve with Federal Res've banks 1,714,000,000 —24,000,000 +42,000.000
Cash in vault  216,000,000 +9,000,000 —22,000,000

Net demand deposits 13,208,000,000 —121.000,000 +156,000,000
Time deposits  7.102,000,000 +15,000,000 i-313.000,000
Government deposits  173,000,000 —44,000,000 —85,000,000

Due from banks  1.130.000,000 —102,000,000 —21.000,000
Due to banks  2,954,000,000 —107,000,000 +228,000,000

Borrowings from Fed. Res. banks_ 75,000,000 —7,000,000 —631,000,000

vFigures for April 2 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.

ARGENTINA.

General business for the week ended April 11 was hesitant owing to the

new weakness of the peso exchange. An official statistical report covering

the first two months of 1930 shows that, as compared with the corresponding

period of the previous year, the tonnage and value of the principal exports

of the country have declined, the former 27.6% and the latter 29.0%•
The weather continued to be favorable for agriculture and stock raising.

The demand for carded and mercerized yarns was slightly better.

AUSTRALIA.

Conditions continue unsettled in Australia following the announcement

of the emergency tariff measure. Settlement proposals have again been

rejected in the coal fields, and extension of working hours for railway em-

ployees to 48 per week has been delayed. The Federal Government an-

nounces its intention to curtail National defense expenditures by £750,000.

Naval and air forces will be affected chiefly. Owing to the difficulty of

transferring funds overseas, shipowners are requiring freights to be paid at

destination. Manufacturers of wireless and electrical equipment in the

Commonwealth are planning large expansion in plant equipment.

BRAZIL.

Exchange and the coffee market have been quiet, exports light, and im-

ports row, but some improvement in ordering is noticeable. On April 10
$15,000,000 gold was shipped to New York and another shipment of ap-

proximately $10,000.000 was made on the 12th.

CANADA.

A Canadian Government crop issued on April 11 shows 228,837,000

bushels of wheat in Canada on March 31 as compared with 245,962,000

bushels on the same date last year. Exports from the beginning of the crop

year. August 1 to March 31, are estimated in Canada at 120,000,000 bushels

and the quantity remaining available for export and carryover, at 182,375.-

000 bushels. Fifteen per cent of the 1929 crop is still in farmers' hands as

compared with 11% on March 31 last year. The marketing situation has

improved slightly with heavier exports and higher prices at Winnipeg:

Farmers in some sections are now ploughing and seeding. An order in Coun-

cil. dated March 31, grants authority to the Minister of National Revenue

to collect a special (dumping) duty on salt exported to Canada on consign-

ment. Wholesale prices in Canada in March were at the lowest point

since October, 1916. The index number of the Dominion Bureau of Sta-

tistics (1926 equals 100) is 91.9 for the month as compared with 94.0 during

February. Lower quotations prevails for grains, rubber and sugar, hides

livestock and dairy products, textiles, lumber, lead, zinc, zinc spelter, tin

and silver were the outstanding declines. Prices for oatmeal and rolled

oats were higher.
The arrival of warmer weather has given a seasonal fillip to both

industry and trade. Toronto employment offices report a slight improve-

ment in the demand for factory and construction labor and the general

industrial tone has improved but the volume of output is less than at this

time last year and conditions are generally very uneven, the active business

in the Maritime Province is one of the bright spots in the Dominion. Farm
-

ers in that section are believed to be in better financial condition than last

year. Halifax is the scene of construction projects totaling $10,000,000.

The steel mills of that section are fairly busy and a record tourist season

is anticipated. British Columbia wholesale trade is reported as moderately

good. Wholesale hardware business in the Prairie Provinces during the

first quarter of 1930 is considered unsatisfactory and little improvement is

anticipated before the third quarter of the year. Collections at Winnipeg

are considered fair, at Regina generally slow and unsatisfactory, at Saska
-

toon and Edmonton fair to slow, and at Calgary very difficult. A recen
t

official announcement is to the effect that over $11.000,000 will be spent

this year for the building and maintenance of highways in the Province o
f

Quebec. The ptoduction of creamery butter in Canada in 1929 totaled

172,581,000 pounds, according to preliminary figures just published. The

increase of nearly 3% over production in the previous year,is largely due to

the substantial gain in putput in the Prairie Provinces, to which Saskatche-

wan contributed heavily, in contrast to declines in the Maritime Provinces

and Ontario. Production of factory cheese during the year is given at
119,085,000 pounds, 18% lass than in 1928, all Provinces registering de-

creases except Alberta and Manitoba.

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 April 19 the following summary of market
conditions abroad, based on advices by cable and radio:

CHINA.

No improvement is shown in the Shanghai import situation although

future outlook appears fairly promising. A compromise has been reached

between the American Yangtze shipping interests and their Chinese pilots

in connection with the strike on Yangtze River steamers, and the first

American ship left Shanghai April 10 for Chungkiang. All British and

Japanese steamers above Hankow are idle. Export trade is active in Man-

churia. With the opening of the construction season, demand for building

materials is increasing. However, building activity is estimated to be

50% below that for the corresponding period of last year, due to the un-

satisfactory condition of business in general. Shipments from Mukden

to the United States during the first quarter of the year are reported to

aggregate $471,000 consisting chiefly of undressed furs, as against a total

of $969,000 in that quarter of last year. Dairen shipments to the United

States during the first quarter of the year are reported by Consul W. R.

Langdon to total $951,000, comprising chiefly soya bean products. Ship-

ments in the similar period of last year totaled $1,580,000.

EGYPT.

The general business situation continues somewhat depressed. Primarily as
a result of the low prices prevailing for cotton, the country's chief export.

The low cotton prices have resulted in a decline in the purchasing power of

the population, as reflected in the slow retail sales, despite the pre-holidaY
season. This adverse factor, in the face of heavy imports during recent

months in anticipation of a general increase in rates under the new tariff,

has rendered the position of many importers difficult. As a result, collec-

tions have been slow, while protested notes have increased, with continued
stringency in the money market. The sales of automobiles have been af-

fected by the generally adverse economic situation as well as by the hesi-

tancy of the banks to discount automobile paper in view of the prevailing
credit stringency.

GREECE.

Business conditions continue unsatisfactory, as the result of the low prices

for the country's principal export products, and the consequent reduced

purchasing power of this market, and the prevailing credit stringency.
Exports during the first two months of 1930 were valued at 1,163,112,000
drachmas (drachma equals $0.013) as compared with 1,713.823,000
drachmas in the same period of 1929; imports were valued at 1.771,932,000

and 1.983,984.000 drachmas, respectively. The decrease in imports is

partially attributed to accumulated stocks on hand, following heavy im-

ports in 1929, and to smaller local demand. The trend of general con-

ditions is to a certain extent also reflected in the returns for Greek mortgaged

revenues, which totaled 299,326,220 drachmas in January 1930, as against
357,621,950 drachmas in the same month of 1929. while preliminary reports

indicate that Government receipts for first two months of 1930 are below
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those for corresponding months of 1929, although expenditures are also
being restricted. Automobile sales have been affected by the general
economic depression and slower collections.

INDIA.
Steadier prices and a slightly better foreign demand for Indian produce,

Including burlaps, rice and coal, have imparted some confidence in export
circles, but the import trade continues very depressed and recovery is
expected to be slow.

JAPAN.
Industrial depression in Japan has caused the Kanegafuchi Cotton Spin-

ning Co. to propose a 20% reduction in wages and it is probable other
mills will take the same action. Following this announcement the Tokyo
stock market was very weak. Industrial and commercial inactivity is
further indicated by the increase in stocks of goods held in warehouses.
The raw silk market continues weak. The Tokyo municipal issue of 15,-
000,000 yen, bearing a 6% coupon, has been sold at par.

MEXICO.
Business continues dull in virtually all lines with collections generally

reported slow. The present depression is attributed chiefly to short crops
last year and the slump in mining activities. Little improvement is expected
in the near future, although unemployment situation is being relieved some-
what by various public works projects in certain parts of the country.

PANAMA.
Collections in Panama are poor. Because of the customary reaction fol-

lowing the carnival season, business is dull. The development of the town-
site of New California in the Province of Chiriqui has been started.

PERSIA.
With a view to relieving business conditions, which have become more and

more difficult with the steady decline in the exchange value of the -kran"
an emergency law was passed by Parliament on Feb. 25 1930, providing for
drastic curtailment of purchases from abroad. The provisions of the law
Include the establishment of commissions to fix the selling and buying rates
of all foreign currencies and pass upon applications for foreign exchange
by importers. While Persian firms exporting goods abroad will still be able
to bring in foreign products without difficulty, the law will restrict importers
who must remit drafts to cover their purchases. The law will temporarily
at least affect the market for American products.

TURKEY.
The general economic situation continues unfavorable. The purchasing

power of the people remains low, as a result of two bad crop years, while
there Is little change in the credit stringency. The domestic trade situation
has been further complicated by heavy imports, in anticipation of an up-
ward revision in tariff rates. This increase in foreign purchases, in spite of
poor domestic sales, has created a generally difficult situation among
importers, many of whom have not been able to meet their obligations.
Business conditions have also been affected by the rigid control of all foreign
exchange dealings by the Government, following the temporarily sharp
drop, and subsequent rally, of the Turkish pound (recently quoted at about
$0.47). These developments have resulted in decreased sales of automobiles
as compared with the previous year. With a better crop outlook, however,
as a result of favorable weather and larger sowings, some improvement in
sales is expected later in the year.

UNION OF SOUTH AFRICA.
Preliminary trade figures for the calendar year put the valuation of im-

ports at £87,504,000, an increase of $4,839,000 ($23,000,000) over the 1928
total. Excepting 1920. a year in which commodity prices were much above
present levels, this is the highest import on record. Although detailed
figures are not available the advance in 1929 appears to have been accounted
for very largely by the demand for motor cars and accessory lines, including
petroleum product's, in which the United States is a dominant supplier,
21,475 automobiles were imported in 1929, valued at £3,671.000, as com-
pared with 18,348 In the previous year, valued £3,200,000. Imports of
gasoline increased nearly 50%, to 20,000,000 gallons, valued at /2.151,000.
Imports of agricultural implements were also higher. Foreign countries,
of which the United States is the most important supplier, apparently
absorbed the largest share of the increase during the year, the United
Kingdom's participation falling relatively from 46% in 1928 to 44% In
1929. This is in line with development of previous years. The United
States interest represented nearly 18% of the total import business in 1928.
The trade outlook for 1930 has been depressed so far by the low prices
ruling for the staples of South African farm production. The new budget,
recently submitted to Parliament, makes provision for a fall in customs
receipts as well as in diamond revenues, accruing from the operation of the
Namaqualand State diggings, and the export duty.

ENGLAND.
British trade conditions continue to be far from satisfactory, but there Is

some encouragement in the outlook owing to the fact that the period of
budget uncertainties will soon be over and because cheaper money rates are
resulting in a revival of investment activities and should facilitate sound
rationalization schemes. In addition to heavy unemployment and con-
tinned depression in the basic industries, industry and trade are now suffer-
ing from the world-wide decline In commodity prices while uncertainty
regarding the forthcoming British budget is said to be causing much business
hesitancy. Returns of overseas trade in February were disappointing.
Coal trade Is irregular with export business restricted by heavy stocks on
the Continent. The domestic market is generally quiet. Prices are easier
In most districts. Improvement in the coal trade is expected, however,
as some new contracts become effective in April and when opening of navi-
gation on the St. Lawrence allows anthracite shipments to Canada to be
resumed. Pig iron production has declined. Shipping freights are weak
and there has been no improvement in railway receipts. Sales of passenger
automobiles have been poor. Unemployment appears to be about 50%
worse than it was a year ago, with a total of more than 1,600,000 persons
registered at employment offices in Great Britain on March 24. Less un-
employment is reported in the iron and steel, pottery, brick, tile, clothing,
and lace industries but this is more than offset by increased unemployment
In the textile, engineering, shipbuilding, automotive, metal, paper making
furniture and woodworking industries, In dock and harbor work, and in the
distributive trade. A deficit of £14,500,000 resulted in the Government
budget of revenue and expenditure for the fiscal year ended March 31 as
compared with an estimated surplus of £4,100,000 anticipated in the budget
estimated when submitted in April 1929.

M. A. Traylor Describes Plan and Importance of Bank
for International Settlements.

The importance of the Bank for International Settlements
will consist largely in bringing about co-operation among the

world's leading fiscal institutions and in creating a proper
atmosphere for the discussion of international financial
questions without rancor by men personally acquainted,
M. A. Traylor, former President of the American Bankers'
Association, President First National Bank, Chicago, and
one of the two American members of the organization com-
mittee for the International Bank, says in a statement in
the April issue of the "American Bankers' Association Jour-
nal." Mr. Traylor's statement is as follows:

The Bank for International Settlements cannot very well be discussedwithout some consideration of how it came into existence, and to gain aproper perspective of the B. I. S., as the name of this new organization Isusually abbreviated in English, it is necessary to go back to the Treaty ofVersailles and some of the incidents following it. It must be rememberedthat the Treaty of Versailles did not fix the amount which Germany wasto pay to the Allies in the form of reparations. This was left to bedetermined by the so-called reparations commission, which fixed the amountfinally at 132,000,000,000 gold marks, or, roughly, $32,000,000,000.
Developments proved rather soon that this was more than Germany couldpay, and it was declared in default, with the result that the French under-tcok to obtain so-called sanctions by invading the Ruhr. This led to acomplete breakdown of German economic life, and German currency, andit was finally felt that both for the sake of Germany, as well as for thesake of her creditors, something would have to be done. This led to the

appointment of the Dawes Commission.
This committee felt that even then the time had not come to fix a

defensive sum for Germany to pay, but merely set forth certain annuities
which in the year 1928-29 were to amount to 2,500,000,000 gold marks, or
about $595,000,000. This was to be regarded as the normal annual payment
to be made by Germany, unless increased or decreased in accordance with a
complicated index of prosperity established to show whether Germany ought
to pay more or less than the sum set by the Dawes Commission.

In order to carry out the provisions of thte Dawes plan there WU
appointed what amounted to a receiver called the Agent General for
Reparation Payments, and various other officials who controlled the
Reichsbank, or Central Bank of Germany, the railways, the principal
revenues, &c. The Agent General for Reparation Payments had the right
and duty, in case he could not transfer payments made within Germany
to the creditors abroad without affecting adversely the stability of the
German currency, to permit the accumulation of funds within Germany until
such accumulation reached 5,000,000,000 marks, after which Germany
would cease paying on certain items. Germany also was permitted to issue
a loan of about $200,000,000, the Interest payments on which were to be a
first charge against all reparations.

Finally, toward the end of 1928, the time seemed ripe to attempt tomake a final settlement of the problems left over from the Treaty ofVersailles. It was agreed to ask a new committee, also of experts, to meetIn Paris. This Committee was appointed on Sept. 16 1928, met for thefirst time on Feb. 11 1929, and was uninterruptedly in session for a periodof 17 weeks, finally signing its report on June 7 1929. The Committee waspresided over by Owen D. Young, from whom it took its name. The firstand second Hague conferences made some changes in the details of theYoung plan, but they did not alter the underlying principles of the reportof the Committee of Experts of June 7 1929.
Perhaps the best approach for a study ef the provisions of the Youngplan is to consider how it differs from the Dawes plan. As will be recalled,the Dawes plan fixed no definite term of years for German reparation

payments. The Young plan names 59 years, so that the year 1988will mark the conclusion of German payments, which is also, perhaps
accidentally, the terminus for the payments to be made to us by our
former associates in the war.

Not only, however, did the Young plan fix the number of years during
which Germany was to make payments, but it also reduced the amount ofthe annual payments from 2,500,000,000 reichsmarks to an average of,
roughly, 2,000,000,000 reichsmarks for the first 87 years, and somewhatunder 1,600,000,000 reichsmarks average for the last 22 years. From theGerman point of view the great gain, entirely aside from the reduction ofpayments, is the removal of all foreign supervision. While she is stillrequired to pledge the proceeds of certain controlled revenues and therailroads are to continue to pay 660,000,000 marks a year, there is to beno creditors' committee or other arrangements whereby her internal affairswill be under the control and management of foreigners.
From the creditors' point of view there are also a number of gains.Germany in future will be compelled to make the payments in the curren-cies of the countries to receive the payments. Her obligations will notcease by simply paying reichstnarks into the Reichsbank, but she herselfwill have to safeguard the stability of her currency as best she can. Inother words, payments will not be allowed to accumulate within Germanywith one exception. In case Germany finds it impossible to make paymentsin the event of a temporary crisis, she may claim a moratorium of twoyears but she cannot repeat this unless she has made good the arrearsresulting from the first moratorium. Furthermore, this moratorium is toapply to only a part of her payments.
The annuities are to be divided into conditional and unconditional. Thelatter are to be "payable without any right of postpontment of anykind in foreign currencies by equal monthly installments, viz.: 660,000,000reichrmarks per annum, to include whatever amounts are required forthe service of the German external loan of 1924." The result is that thecreditors, at least to the extent that they may be able to sell bonds toordinary investors, receive a commercial in place of a political obligation.In place of the Agent General for Reparation Payments and his associates,some other arrangement had to be devised to handle the payments to bemade by Germany.
This is to be the Bank for International Settlements. In the words ofthe members of the Young Committee:
"A banking institution designed to meet these requirements Justifies and makeslogical the liquidation of all political controls and provides Instead machinery es-sentially commercial and financial in character, which carries with it all the supportand at the same time all the responsibilltiee that economic engagements imply. Theprocess of removing the reparation problem from the political to the financial spherewhich was begun in the Dawes plan will thus be carried a step further,"
It was to organize this Bank that a meeting of two representatives fromeach of the six Central Banks, namely, from those of Belgium, France,Germany, Great Britain, Italy, and Japan, and two American citizens wascalled to take place at Baden-Baden last fall.
There was at one time apparently in some quarters a fear that thisBank would be a kind of super-bank which might obtain undue control

over the financial destinies of the leading countries of the world. Every
safeguard, however, has been provided to prevent the Bank from doing
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anything to which a Central Bank of a given country may have occasion
to object, as, for example, the following provision:
"The operations of the Bank shall be in conformity with the monetary policy of

the Central Banks of the countries concerned. Before any financial operation is
carried out by or on behalf of the Bank on a given market or in a given currency the
board shall afford to the Central Bank or Central Banks directly concerned an
opportunity to dissent. In the event of disapproval being expressed within such
reasonable time as the board shall specify, the proposed operation shall not take
Place. A Central Bank may make its concurrence subject to conditions and may
limit its assent to a specific operation, or enter into a general arrangement permitting
the Bank to carry on its operations within such limits as to time, character andamount as may be specified. This article shall not, however, be read as requzing
the assent of any Central Bank to the withdrawal from its market funds to the
introduction of which no objection had been raised by it."

There were really three separate documents drawn up by the conference
at Baden-Baden. The first was the draft charter of the Bank, or the
agreement to be entered into between the Bank and the country where it is
to be domiciled; then the statutes of the Bank, and finally a form of trust
agreement which was to be entered into between the Bank and those
countries receiving reparations payments. The committee provided that
certain of the articles, 13 in number, "cannot be amended except subject
to the following conditions: The amendment must be adopted by a two-
thirds majority of the Board, approved by a majority of the general
meeting, and sanctioned by a law supplementing the charter of the Bank."

These 13 fundamental articles deal with the seat of the Bank, the
objects of the Bank, the supremacy of the Young plan, the capital of
the Bank, the ownership of the stock, the so-called veto clause which
gives the Central Bank in each country concerned control over the opera-
tions of the Bank, which article I have quoted in full—and similar
subjects.

If some of the provisions are examined more closely it is found that the
Bank, to start with, is very much limited as to capital. The subscribed
capital at the outset is to be 500,000,000 Swiss francs, approximately
$100,000,000, of which one-seventh is to be guaranteed by each of the
Central Banks or some banking house of the countries represented on the
committee at Baden-Baden. Of the subscribed capital, 25% is to be paidin at the time of organization of the International Bank, and the original
seven subscribing central banks or banking houses are to retain perma-
nently 56%. The other 44% is to be divided among other countries,
"provided that offers of shares shall only be made in countries interestedin reparations or in countries whose currencies, in the opinion of the
Board, satisfy the practical requirements of the gold or gold exchange
standard and that the amount issued in any one of these countries shallnot exceed 8,000 shares" out of the total of 200,000 shares.
The original subscribers will always retain the right of voting thestock, though they may sell, if they so desire, shares or participating

certificates which, however, do not carry any right of vote. After theoriginal capital has been paid in, the event of an increase in theauthorized capital, the original subscribing countries "shall be entitled tosubscribe or arrange for subscription in equal proportions of at least 55%of such additional shares."
The management of the Bank shall consist of the President, who is todirect the policies of the Bank and be the chief responsible officer. He isto be elected by the Board of Directors. He is also to be a member andChairman of the Board of Directors. He shall hold office for three yearsand shall be eligible for re-election. A general manager is to be appointedby the Board on the proposal of the President "The heads of departments,and any other officers of similar rank, shall be appointed by the Boardon recommendations made by the President after consultation with thegeneral manager. The remainder of the staff shall be appointed by thegeneral manager with the approval of the President"
The Board of Directors will consist of two representatives of each ofthe original seven countries, of which one representative will be theGovernor of the Central Bank, if he is willing or able to serve. "Duringthe continuance of the liability of Germany to pay reparation annuities"Germany and France may each appoint an additional director. This makes16 in all. In addition, nine persons are to be elected by the followingprocedure:
The Governor of the Central Bank of each country outside of the originalseven in which capital has been subscribed at the time of incorporationshall be entitled to submit a list of four candidates "of his own nationalityfor directorship, which may include his own name. Two of the candidateson each list shall be representative of finance, and the other two ofindustry or commerce. From these lists the Board may elect, by a two-thirds majority, not more than nine persons." So it is expected that theBoard of Directors will consist of 25 members. The elected directors are toserve for three years and are eligible for re-election.
As far as the representatives of America are concerned, since it is evidentthat the Federal Reserve System is not to participate, the selection ofdirectors from this country will be made from a list submitted by thosebanking institutions which underwrite the stock of the Bank in thiscountry, but the men selected must not be objected to by the Governor ofthe Federal Reserve Bank of New York.
Undoubtedly at one time there was an idea on the part of some that thenew Bank might be used for inflationary purposes, but the statutes adoptedat Baden-Baden do not confirm any such suspicion. The Bank is for-bidden to:
(a) issue notes payable at sight toof its own);
(h) accept bills of exchange;
(c) make advances to governments:(d) open current accounts in the name of gove nments:(e) acquire a predominant interest in any business concern;(f) except so far as is necessary for the conduct of its own business, remain theowner of real property. . . .
Certain powers are specifically granted to the Bank. It may:
(a) buy and sell go.d coin or bullion for its own account or for the account ofContra, Banks;
((b) hold gold for its own account under earmark in Central Banks:(c) accept the custody of gold for the account of Central Banks;(d) make advances to or borrow from Central Banks against gold, bills of exchangeand other short-term obligations of prime liquidity or other approved securities(e) discount, rediscount. purchase or sell with or without its endorsement bills:of exchange, cheques and other short-term obligations of prime liquidity,including treasury bills and other such government short-term securities asare currently marketable:
(f) buy and sell exchange for its own account or for the account of Centra Banks:(g) buy and sell negotiable securities other than shares for its own account orfor the account of Central Banks:
(11) discount for Central Banks bills taken from their portfolio and rediscountwith Central Banks bills taken from its own portfolio:(1) open and maintain current or deposit accounts with Central Banks;(j) accept: (I) deposits from Central Banks on current or deposit accounts;(II) deposits in connection with trustee agreements that may be made betweenthe Bank and governments in connection with international settlements:(III) such other deposits as in the opinion of the board come within the scopeof the Bank's functions;
(k) act as agent or correspondent of any Central Bank;
(I) arrange with tiny Central Bank for the latter to act as Its agent or corresp n-dent. If a Central Bank is unable or unwilling to act in this capacity, theBank may make other arrangements, provided that the Central Bank con-cerned does not object. ...

bearer this prevents issuing any currency

(m) enter into agreements to act as trustee or agent in connection with inter-
national settlements, provided that such agreements shall not encroach on
the obligations of the Bank towards third parties; and carry out the various
operations laid down therein.

It is also interesting to note that "any of the operations which the bank
Is authorized to carry out with control banks under the preceding article
may be carried out with banks, bankers, corporations, or individuals of
any country, provided that the Central Bank of that country does not
object."

Another interesting fact to note is that the Bank has no reserve require-
ments. As it is not to issue notes of its own, and as it is not going to
have paper other than self-liquidating paper of 90-day maturity, there is
really no reason why it should have any reserves whatsoever. To be sure,
it might be said with equal truth that the Bank will have 100% reserves,
consisting of liquid assets, though not of gold.
The provisions for the distribution of profits of the Bank are too long

and involved for discussion in a brief article. The stock, however, is
entitled to 6% cumulative dividends, and after certain reserves are
provided, to an additional 6%. Based upon the compensation agreed to by
the creditor governments for the services of the Bank in connection with the
handling of reparation payments, and upon the opinions of those familiar
with the cost of this work, it appears that the Bank will in all probability
be able to meet the 6% cumulative dividend from the beginning of
operations.
The importance of this Bank, to my mind, will consist at first largely

in bringing about co-operation between the leading fiscal institutions of
the important countries of the world; it will create a proper atmosphere
in which questions of common interest may be discussed without rancor
by men who know each other personally. Such association and acquaintance
must inevitably create in each of them a respect for, and confidence in the
other's judgment and integrity of a kind entertained by those of us who
were fortunate enough to be at Baden-Baden for our associates at that
conference.

World Bank Shares of Bank For International Settle-
ments To Be Issued Soon—Paris Hears They Will
Be Offered To Public, But That Is Not Expected
In U.S.

The Bank of France and other member institutions of the
Bank for International Settlements are planning to open
public subscription in the various countries for the entire
amount of the capital shares assigned to them by the world
bank, it was learned in financial circles in Paris, on April
11, according to a cablegram on that date to the New York
"Times," in which it was also stated:

These shares are expected to be offered immediately after the first
meeting of the world Bank Board at Basle, which is scheduled for April 22.
The shares in the American market will be issued through J. P. Morgan k
Co. in collaboration with the First National Bank of New York and the
First National Bank of Chicago.

These shares will bear 6% interest, with a capacity for increasing by a
further cumulative dividend an additional 6%. They will be issued in
$500 shares or denominations of 2,500 Swim; francs, of which 25% will be
called. There is a probability, it is said, that the other three-fourths of
the capital will never be called.
The Bank will be authorized to begin operation only after 112,000 shares

as the minimum subscription have been placed with the central banks,
which, under the world bank's statutes, are authorized to keep or dispose
of them through public subscription. For this reason it Is planned to
offer the capital shares as soon as possible after the world Bank Board's
first meeting.

The "Times" added:
Subscription to the shares of the Bank for International Settlements may

be expected to be called for as soon as all the nations involved have
ratified the Young plan, according to bankers here. Thus far Great
Britain, France, Germany and Belgium have ratified the pact. Japan and
Italy have not yet done so. No advices have been received here setting a
date for the subscription.

According to the terms of the plan for the Bank, the shares may be
disposed of in any manner and the voting power will still rest with the
banks of issue of the countries involved. It was said some time ago in
cable dispatches from abroad that the Bank of Belgium contemplated
selling its share of the stock publicly. It is understood that there will
be no public offering in this country.

Agreement Reached on Issue Terms of German Repara-
tions Bonds—Plans Call for 54% Issue to Yield 6%
to Buyers—U. S., France to Get $75,000,000 Each.
A cablegram from Berlin to the New York "Journal of

Commerce" stated that terms and conditions governing the
issuance of the $300,000,000 reparations mobilization loan
have been substantially agreed upon by directors of the
new Bank for International Settlements and interested
bankers, according to the Frankfurter Zeitung in its issue
April 16. The cablegram continued:
The paper states that negotiations have now been carried to a

point where the division of the issue among the leading capital markets
of the world and the offering price have been approximately determined.
Original plans calling for the sale of a 6% issue below par have been
modified by the worldwide reduction in interest rates, and it is now
contemplated to issue 554% bonds at a discount to make the effective
yield approximately 6%.

Division of Issue.
The present arrangements provide, it is stated, for the issuance of

from $75,000,000 to $80,000,000 of bonds in both the United States and
France. The English portion of the issue will amount to $40,000,000,
while $30,000,000 of bonds will be sold in Holland and $20,000,000 in
Switzerland. The German quota will be a nominal one, at the most of
$12,500,000. Other countries, such as the Scandinavian countries and
Italy, will together take about $50,000,000 of the bonds.

It has been made clear in Berlin that the offering will be made as soon
as possible after the organization of the Banks for International
Settlements has been completed. However, a delay in the organization
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meeting of the Bank's board, set for April 22, may be necessitated,

since England and Italy have not as yet ratified the agreements
governing the organization of the institution. Therefore, original ex-

pectations that the new bonds might appear during May will possibly

be disappointed and the actual offering be held up until early in

June by this factor.
Berlin Negotiations

Meanwhile negotiations are going on here between Gates W.
McGarrah, prospective President of the Bank for International Settle-
ments, and President Luther of the Reichsbank with regard to the
election of Dr. Quesnay to the post of general manager of the new
international bank. The German objections to Dr. Quesnay are not

based on his qualifications for the post, Dr. Luther made clear, but
rather against the fact that the two leading executive posts would be oc-
cupied by representatives of leading creditor companies. This fact, he

is known to have indicated, may give the new international bank a
political character.
The position of Dr. Luther is similar to that of his predecessor, Dr.

Hjalmar Schacht, whose resignation was occasioned to a large extent
by his refusal to approve the appointment of Dr. Quesnay of the Bank
of France. No agreement on this point has yet been reached in the
Berlin negotiations.

Comment on the above the "Journal of Commerce" said:
Observers here yesterday indicated that the sale of German PA%

-bonds on a 6% basis would help the establishment of German credit

on a higher level. The sale of 7% bonds under the Dawes Plan, it was

pointed out, was criticized aferward because it interfered with the sale
of low yield German bonds later. The Dawse loan was non-callable as
a whole.
A new low yield issue, it is pointed out, will help other German

borrowers secure funds at smaller cost, especially if the total volume
of German financing after the reparations issue is out of the way is
not excessive.

-Germans United Against Quesnay—Berlin Press Joins in

Protest on Frenchman as Director General of Bank for

International Settlements—Dr. Luther Takes Same
View—Conversations With Gates W. McGarrah Fail

to Alter Sentiment in Favor of Choosing a Neutral.
From Berlin, April 16, a cablegram to the New York

."Times" said:
Following the private visit to Berlin of Gates W. McGarrah, New

York banker and prospective President of the Bank for International
Settlements, the Berlin press today joins in a united protest against
the impending selection of Pierre Quesnay, French economist and
financier, for the post of Director General of the new institution to be
shortly opened as Basle.
Mr. McGarrah's conversations with Dr. Hans Luther, head of the

Reichsbank, are said to have had the purpose of sounding German
opinion on the election of M. Quesnay, which was not only already
well known but has received reinforced expression in today's publica-
lions, so synchronizing in manner as to suggest that they were inspired
in competent quarters.

Dr. Luther is reported as wholly in accord with the position of his
Predecessor, Dr. Schacht, with respect to the appointment of a neutral
as directing head of the new bank, especially since its presidency
will be in the hands of an American, and it is considered wholly logical
that the active head of the Bank should also be a neutral.

Asserting that Germany is unanimously opposed to the selection of
a Frenchman, the Liberal Tageblatt demands that the position should
be assigned to a neutral, if it is proposed to eliminate politics from the
reparation problems in the future and to allow the bank to become a
useful factor in the advancement of international co-operation between
all the central banks and for the promotion of world economy.
"The government and public opinion of Germany without reser-

vation back the president of the Reichsbank on this issue and as the
situation now stands it may be definitely assumed that the German
delegates to the board of the new bank will oppose the selection of M.
•Quesnay," says the Tageblatt.

While admitting that the conversations between Dr. Luther and Mr.
McGarrah have produced no result, Germany does not consider the
incident disposed of and will continue to assert her fundamental ob-
jections, this newspaper declares.
That French interests have promoted the nomination of M. Quesnay

through "unscrupulous exploitation of propaganda methods" is charged
by the Boersenzeitung, which also stresses the German protest against
putting the management of the bank in the hands of a representative
of one of the creditor powers which has a major interest in reparations.
"Such a procedure completely vitiates the aims and purposes of this

international bank and it is to be deplored that authoritative circles
identified with the establishments of the new bank decline to recognize
or admit the justice of the German position," says the Boersenzeitung.

Darmstadter Bank Sees Dissatisfaction in Germany
With the Young Reparations Plan—Bank Reports
14% Increase in Deposits.

No one in Germany is really satisfied with the solution

embodied in the Young plan, because It is felt that political

considerations were given too much weight, according to the

Darmstadter and National Bank of Berlin, one of the most

important banks in Germany. In its annual report, released

In this country April 14, the bank states that the working

masses are beginning to show a practical understanding of

the problems involved in the execution of the Young plan.

Regarding the latter, the bank says:

"In the struggle for purely material advantages the ideals of human

progress and international collaboration were too often lost sight of, and

it may be that this has involved the world in greater losses than would

have been the case had more consideration been shown for the capacities

of a people fighting against heavy odds. The German people must, never-

theless, adhere without reserve to the words of their President and close

up their ranks politically, in order to concentrate all forces on the fulfil-

ment of the plan by creating the necessary prerequisites in the shape of
financial, economic and political reforms. It is, moreover, necessary to
learn to wait, and this is often more profitable than a display of exaggerated
activity.
"The measures of financial reform undertaken by the Reich promise to

alleviate the position, and show that the signs of the times have been
understood. Economic measures must follow the financial measures, and
the State must regulate its expenditure according to its income and not
vice versa. The burden of taxation must be distributed in such a way
as to encourage the formation of capital. It is particularly noteworthy
that the working masses are beginning to show practical understanding of
these problems, the solution of winch is vital for the future development
of Germany. They are beginning to recognize that direct taxation is a
check on enterprise and that profit earning and capital formation is vital.
The report points out that the drain on profits by taxation and social
charges, together with excessive State control in wage questions, has often
produced an exaggerated tendency towards concentration with consequent
increase of unemployment, so that a wrongly applied conception of "social"
policy has produced most unsocial consequences. These results have
naturally been magnified by the unfavorable trend of business."

The balance sheet of the Darmstadter and National Bank,
It is stated, shows a further expansion in the volume of
business. Turnover increased from 220 billion marks to
245 billions. "Creditors," mainly time and demand deposits,
have increased by over 14% to nearly 2.4 billions, while
"Debtors" show a similar development. The increase in
German exports is reflected in the rise in the item "Ad-
vances on Goods consigned or warehoused," which amount
approximately to 377.6 millions. It is pointed out that
despite this expansion, the profits from discount and interest
have only risen slightly and those from commissions show
a slight recession as compared with the previous year, this
being attributed to the high international rates of interest
and to the reduction in Stock Exchange business due to
the situation on the money and capital markets.

Foreign liabilities account for 34% of the total creditors.
These, it is noted, are covered as to 63% by liquid assets
In foreign currencies. The principal cover is contained in
the "Nostro" credit balances, 83% of which are in foreign

countries. Out of net profits totaling 11,799,000 Reichs-
marks, the bank will again pay a dividend of 12% on its
capital of 60,000,000 Reichsmarks. Reserves amount to
100% of the share capital, and the carry-forward is 3,119,000
Reichsmarks. Having brought up its public reserves to the
level of its share capital by special transfers out of profits
on securities and on syndicate transactions in recent years,
the bank has ceased this year to Include the surplus on
these accounts in the calculation of profits. A previous
reference to the report of the bank appeared in our Issue
of April 5, page 2320.

Deutsche Bank Profit Lower During Past Year.

From Berlin, April 9, a cablegram to the New York "Jour-
nal of Commerce" said:
The Deutsche Bank-Disconto Gesellschaft, for the first fiscal period of

combined operation, to-day declared a dividend of 10% on 285,000,000
marks of capital. The dividend was maintained in the face of a decline
in gross and net earnings.

Deposits amounted to 4,228,000,000 marks at the end of the year, of
which 40% came from abroad. Reserves amounted to 160,000,000 marks.

It is indicated that the merger has already resulted in a marked reduction
of overhead operating costs for the institution, and that further economies
are expected. The report of the company expresses optimism concerning
the industrial progress of the future.

The inflow of capital into Germany since the stabilization of the mark is
stated to have amounted to 15 billion marks, which about corresponds to
the investment made in dwellings during this period. Therefore, Germany
apparently provided capital for other investment purposes and for repara-
tions payments out of her own savings.

German Reichsbank Strict in Foreign Loan Control.
From Frankfort-on-the-Main, April 10, the New York

"Journal of Commerce" reported the following:
The Reichsbank is currently applying a very strict measure of control

over German foreign borrowings, according to the Frankfurter Zeitung. In
the first place, it is approving no external loan involving an interest
burden of more than 7% on the debtor. Secondly, it is rejecting proposals
for loans by public bodies in order to create a minimum of interference
with the scheduled flotation of the reparations bond issue.
The Reichsbank is also exercising considerable influence on private loans

placed abroad, because foreign banking institutions for the most part
desire its approval in order to assure freedom for income taxation.

German Reichstag Passes Tax and Farm Measures.
The Government of Chancellor Heinrich Bruening on

April 15 carried its financial program against bitter oppo-
sition, according to Associated Press accounts from Berlin
that day, which said:
The votes were close in most instances, the Government getting a majority

of only four on the turnover tax and only six on the Sugar Tax Bill. The
agrarian program, which has developed much opposition heretofore, carried
on the third and final reading by a vote of 250 to 204.

The beer tax, which was regarded as the most crucial test of all, was
carried by a vote of 232 to 223, and with this result it was expected that
the entire taxation program would have a fairly smooth path.
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The Government, in part, managed to outgeneral its opponents by invoking

airplanes, fast trains and motor cars to rush absentee Reichstagers back
to Berlin.
The one who came farthest was a Populist, who was placed on a plane

In Rome by the German Ambassador. Another flew from Geneva to help
save the Government.

While the vote on the agrarian programs was originally scheduled for
noon, various speakers were sent forward tp kill time pending the arrival
of trains from Hamburg and the Ruhr Valley.

Following approval of the program, the Reichstag adjourned until May 2.
From the Berlin cablegram, April 14, to the New York

"Times" we take the following:
The financial and tax measures approved by the Reichstag to-day are

expected to yield about $133,000,000, plus the benefits accruing to German
agriculture through the impost of higher tariffs. The former consignment
of frozen meat which entered Germany without duty will be abolished In
July. Fixation of the food tariffs will be left to the discretion of the
Government by the terms of the bills approved.

Faces More Trouble.
With its program of tax measures and agrarian relief safely under cover

after a fortnight of bickering and bartering with the hostile Reichstag and
Its subcommittees, the real troubles of Chancellor Bruening's minority
Cabinet may be said to begin, for the program's execution and the numerous
other problems which await its action suggest fresh Parliamentary strife.

Just how far Dr. Buening will be able to curb the appetite of the agrarian
interests to whom he is now beholden remains to be seen, while the coming
fight for its budget for the new fiscal year also suggests a source of con-
flict in the solution of which the Government will again be at the mercy
of Dr. Hugenberg's party.

One of the most critical problems awaiting the Cabinet's immediate action
is the question of organizing and financing its proposed relief for the
stricken agricultural areas of East Prussia, an undertaking which it is
estimated will require annually $50,000,000 for a period of five years.
These moneys are intended to serve various purposes as enabling the con-
version of the present short-time agricultural loans into loans of longer
duration and otherwise preventing heavily-mortgaged landed estates from
being foreclosed or falling into the hands of Polish speculators.

German Reichsbank Puts Notes On Gold Basis This
Week.

Under date of April 15, the New York "Journal of Com-
merce" reported the following from Berlin:

It is reported here that the Reichsbank will make the gold redemption
of its notes effective this week, thus definitely shifting the German cur-
rency system from the gold exchange to the straight gold basis.

This change was required under the Young plan, and the necessary
preliminary legal steps have all been taken. The measure will become
effective by proclamation.

President Hoover's Statement Declares Naval Arms
Agreement Reached in London "Great Step in
World Peace"—Saving to World Estimated at
$2,500,000,000 Below Geneva Basis.

Approval of the three-power naval arms agreement arrived
at in London on April 10 was expressed by President Hoover
in a statement issued in Washington on April 11. Accord-
ing to the President, "the most vital feature of its great
accomplishments for peace is the final abolition of com-
petition in naval arms between the greatest naval powers
and the burial of the fears and suspicions which have been
the constant product of rival warship construction." The
three countries party to the agreement are the United States,
Japan and Great Britain; in indicating the saving in cruiser
costs made possible through the agreement the President
said:
"The cost to the United States of replacements and new construction

during the next six years, until the further conference, will be (under
various estimates) from $550,000,000 to $650,000,000, as compared to a
sum, as I have said, of between $1,400,000,000 to $1,640,000,000 to attain
parity on the Geneva basis. To this latter would need to be added the
additional cost of maintenance and operating, which would make the
saving upon the present basis as compared to the Geneva up to $1,000,000,000
in the next six years.
"The savings are not alone to the United States but to Great Britain

and Japan as well. The total savings to the world are perhaps $2,500,000,000
below the Geneva basis, to which the world was steadily drifting. This sum
devoted to reproductive enterprise will be a great stimulus to world
prosperity."

The President's statement in full follows:
I am greatly pleased with the final success of the naval arms conference

In London, and I have to-day telegraphed the delegation expressing my
approval of the result achieved and my admiration for their patience and
determination in an arduous and difficult negotiation. And I wish to
congratulate the delegations of the other governments for their constructive
and courageous action.

The most vital feature of its great accomplishments for peace is the
final abolition of competition in naval arms between the greatest naval
powers and the burial of the fears and suspicions which have been the
constant product of rival warship construction. It will be recalled that
prior to the three-power conference at Geneva in 1927; at which France
and Italy felt obliged to decline attendance, there was naval competition
in all craft except battleships, with constant international friction. Conse-
quently, upon the failure of that conference the rival expansion received
even new impulses and resulted in increased international suspicion and
Ill-will through the world and a steady drift to greatly increased navies.
When I initiated this negotiation it was after a critical examination of

the experience before and after the Geneva conference and a determina-
tion that the causes of that failure could be met with adequate preparation
and preliminary negotiation. At that time we realized, and have realized
at all times since, that the particular setting of the Continental nations,

because of the inseparable importance of land armies in their bearing upon
naval strength, together with the political agreements that reduction of
such arms implied, made a five-power agreement extremely improbable, as
the United States could not involve itself in such agreements.
The French and Italian Governments have shown the utmost cood-wal

in this conference in the endeavor, in the interest of world peace, to support
the present solution just as far as they could do so, and they have joined
the present agreement in important provisions.

Reduction of Navies Effected.
It is difficult to estimate the precise reductions in war craft tonnage

which have been brought about by this agreement because of the factor of
normal replacement and additional tonnage authorized but not yet con-
structed. Nine battleships are to be scrapped of a total of about 230,000
tons, the replacement of 16 or 17 others to be deferred for six years.
The various navies in the agreement are to reduce some 300,000 to

400,000 tonis of other categories in the next few years as they become
obsolete—but some categories of some of them must be increased in order
to come up to the standards set. The net balance will be a very consid-
erable decrease in the world's actual tonnage as it stands to-day.
The economic importance of the accomplishment can best be measured in

terms of the situation developed at the Geneva conference. That conference
broke down upon the feeling of the British representatives that it was
necessary for them to create or maintain a navy of a total of nearly 1,500,000
tons. Their pre-war navy was much larger than this. The American
delegates were not able to agree to this basis, as it implied such a huge
amount of naval construction in the United States that it was hopeless to
expect public support and it meant a perpetually inferior navy.

British Suggestions at Geneva.
The British suggestions at Geneva were approximately:
1. Maintain the battleships as provided in the Washington treaty, of

which the British battle fleet then stood at 606,000 tons and the American
fleet at 525,000 tons.

2. Aircraft carriers as in the Washington treaty at a maximum of
135,000 tons.

3. A cruiser tonnage of about 450,000 tons in 70 cruisers.
4. Although actual figures were little discussed, the conversations appear

to have indicated a destroyer tonnage of about 225,000 to 250,000 tons
and a submarine tonnage of about 75,000 tons, or a total fleet of nearly
1,500,000 tons on a British basis, or 1,420,000 on an American basis owing
to our inferiority in battleship tonnage through the Washington arms treaty.

If this fleet had been adopted as the basis of parity it would have cost
the United States somewhere, upon different calculations, from $1,400,-
000,000 to $1,750,000,000 for replacements and new construction to attain
it, with greatly increased maintenance costs.

Provisions of Present Agreement.
The present agreement calls for parity of American and British fleets

of approximately:
1. A battleship basis to each of us of about 460,000 tons, but no replace-

ments for the next six years on either side.
2. Aircraft carriers as in the Washington arms treaty at a maximum

of 135,000 tons.
3. A cruiser basis of 339,000 tons if the United States exercises ths

option of the same types as Great Britain, but if the United States builds
a larger ratio of the large cruisers our tonnage would be 323,000. It
represents a reduction of about 20 ships in the basis of the British cruiser
fleet.

4. Destroyer tonnage of 150,000 tons and a submarine tonnage of
52,700 tons each.
That is a total fleet basis of, roughly, about 1,136,000 tons (slightly

less if we build the larger cruisers), as compared with about 1,700,000-ton
British basis of the Geneva conference, and shows a reduction of about
364,000 tons below that basis to the United States and Great Britain and a
proportional reduction to Japan. In bringing this about, the British scrip
four 8-inch gun cruisers and five battleships, while we scrap three battle-
ships, thus bringing about parity in battleships, which was not attained
in the Washington agreement

The Japanese navy under the proposed agreement will amount to some-
thing near 800,000 tons. These results are to be arrived at by scrapping,
by obsolescence and by construction in some categories prior to 1936, when
a renewed conference is to take place.

Savings Effected.
The cost to the United States of replacements and new construction

during the next six years, until the further conference, will be (under
various estimates) from $550,000,000 to $650,000,000, as compared to a
sum, as I have said, of between $1,400,000,000 to $1,640,000,000 to attain
parity on the Geneva basis. To this latter would need be added the
additional cost of maintenance and operating, which would make the
saving upon the present basis as compared to the Geneva up to $1,000,000,000
in the next six years.
The savings are not alone to the United States but to Great Britain and

Japan as well. The total savings to the world are perhaps $2,500,000,000
below the Geneva basis, to which the world was steadily drifting. This
sum devoted to reproductive enterprise will be a great stimulus to world
prosperity.

There are no political undertakings of any kind in the present treaty,
except an agreement for the regulation of the conduct of submarines against
merchant ships in time of war. The whole agreement is a great step in
world peace and an assurance of American parity in naval strength.

A. V. Alexander First Lord of Admiralty Details Savings
to Britain Through Naval Arms Agreement—
Estimates Naval Economies in Six Years May Total
More Than $300,000,000.

A. V. Alexander, First Lord of the British Admiralty,
speaking at Sheffield, England, on April 11, hailed the three-
power naval treaty as a great accomplishment involving
millions of pounds of economies for Britain. We quote from
a London cablegram to the New York "Times," which said:
He insisted that the interests of the British fleet must be protected by a

safeguarding clause incorporated in the treaty to permit adjustment of the
fleet to correspond to possible increases in naval construction by nations
not parties to the treaty.
"We have now arrived at a complete agreement with Japan and the

United States on all classes of ships," he said, "and, what is most im-
portant to remember, upon very much lower figures than the last proposals
zwde at the Geneva confer,nee in 1927. Taking cruisers, destroyers and
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submarines together, the total figure for the British Empire and the United

States proposed in 1927 was 590,000 tons each plus 25% over age, which

gave a total of 737,500 tons. This total was to remain in force until 1936.

"The agreement at which we have now arrived with the United States

for these categories of auxiliary ships sets a total of 541,700 tons by 1936,

which shows a reduction on the Geneva proposals of 195,800 tons. The

United States figure now is 626,200, as compared with 737,500 tons

proposed at Geneva, showing a reduction of 211,300 tons, the small extra

reduction in the total tonnage of the United States being in recognition

of the larger number of heavy 8-inch gun cruisers which the United States

asay build.
Japanese Figures Cut.

"The Japanese figure proposed at Geneva was 481,250 tons for auxiliary

ships, while the provisional figure agreed on at this conference is 367,050,

showing a saving of 114,200 tons.
"In auxiliary tonnage, therefore, the reductions of the three powers

combined, as compared with the proposals on which the conference broke

down in 1927, is no less than 521,300 tons—a very significant indication

eal the progress of public opinion in the direction of disarmament.

"Moreover, the powers have mutually agreed to waive, pending a further

conference in 1935, their rights under the Washington treaty to build any

capital ships provided in that treaty to be laid down from 1931 onward.

"It has also been agreed by the three powers to reduce the numbers

of their capital ships to the minimum figures provided for in the Wash-

ington treaty with the least possible delay instead of waiting until 1936.

Another great achievement has been the rectification in this agreement

of a world tendency to build the largest size of cruiser permitted under

the Washington treaty. When we entered into office last year the American

authorized program in 8-inch 10,000-ton ships was not less than 23.

Britain Had Built Seventeen.

"In the case of Britain, there were 17 8-inch ships built and building,

and one further ship authorized in a total program which, if carried to its

completion, would have been not less than 20, and as Japan might quite

naturally have been expected to build pro rata, even these figures might

not have been the maximum. To-day we have definitely agreed among

the three powers that the maximum number of ships in this class shall

be 18, 15 and 12, respectively.

"The greatest value in the measure of agreement already se
cured is to

be found in the helpful moral effect created in support of a 
general move

for disarmament and peace, but it must not be overlooked t
hat there also

are valuable economic advantages. It is not possible yet to give a com-

pletely accurate estimate. Nevertheless, some important deductions can

already be arrived at.

"Laying down new and replacement of battleships under
 the Washington

treaty would have involved an expenditure of at le
ast £50,000,000 up to

1936. In addition, we shall make a saving of over £4,000
,000 in mainte-

nance charges.
"Under the agreement we have now arrived at

 the maximum number of

cruisers will be 50, and while it is not possible at presen
t to estimate

accurately the savings which will thus be effected, it is
 certain that they

will be many millions.
Destroyers Reduced.

"In the case of destroyers, we have at the present mome
nt 190,000 tons

Hilt, building and authorized, while the agreement
 arrived at is 150,000

bens. This reduction in tonnage may not affect materially the 
construction

costa, in view of the age of a substantial proportion 
of our present destroyer

fleet, but if conditions are such that a red
uction in tonnage can be carried

iato effect, substantial savings in maintenance 
will accrue.

"In the case of submarines, fixing the ma
ximum tonnage in agreement

with the United States at 52,700 tons wi
ll mean that, compared to the

program which would otherwise have had to be followed, w
e shall save

is construction up to 1936 about £3,400,000 and in maintenance about

E450,000, a total Raving in this category of £3,850,000.

"It is safe to estimate, therefore, that up
 to 1936 the saving involved

ley the three-power treaty will be at least between £60,000,000 and

£70,000,000.

"I think that in such circumstances 
it is futile for any one to describe

the conference as a failure. Rather is it to be described as a tremendous

advance on the road to disarmam
ent.

"This agreement marks a most valuable 
development in cementing our

friendship with the United States of 
America, a friendship which of itself

alone must have a profound effect upo
n the peace of the world."

Secretary of State Stimson in Radio Address
 at London

Transmitted to U. S. Tells of Accomplishment
s of

Naval Arms Conference.

In an address broadcast at London,
 April 13, and trans-

mitted to the United States and Can
ada, Secretary of State

Stimson, one of the American delegates to 
the Naval Arms

Conference in London, reviewed the work
 of the confer-

ence, stating in conclusion that "we 
believe we have suc-

cessfully accomplished the mission with 
which we have been

entrusted by our country." "In our present agreement,"

said Secretary Stimson, "we have r
eached the lowest level

of limitation that I have ever 
heard seriously discussed

before. We have reached a lower 
level than any of us on

any delegation felt confident could 
be attained when we

came here." He added: "Furth
ermore, this conference has

achieved certain great moral advan
tages. The experience

of our negotiations has made it 
clear that naval rivalry

between the United States and Gre
at Britain is definitely

at an end. No negotiations could ha
ve been more frank and

cordial and satisfactory than those we
 have had with the

British delegation. The same applie
s to our relations with

the Japanese delegation." Agreement on naval arms was

reached in London between the United
 States, Japan and

Great Britain on April 10, and a 
statement by President

Hoover, on April 11, approving the results of
 the conference,

is given elsewhere in our issue to-day. In giving the text

of Secretary Stimson's address the New Y
ork "Times" of

April 14 said:

Secretary of State Henry L. Stimson, sitting in the studio of the British
Broadcasting Company in London at 6:30 yesterday evening, London Day-
light Saving Time, gave to the public here his own analysis of the results
of the London Naval Arias Conference, at which, he said, "we have reached
the lowest level of limitation that I have ever heard seriously discussed."

Throughout the United States and Canada, over WABC, W2XE and the
Columbia Broadcasting System, his words, with clarity of enunciation fully

retained, were carried into countless homes and public buildings. New York
listeners heard the voice of the Secretary of State at 12:30 p. m., Eastern

Standard Time, and Mr. Stimson continued to speak 21 minutes, until 6:51

Pe maein London, and 12:51 p. m. here.

Following is Secretary Stirason's address as published in

the "Times":
My friends in the unseen audience: Almost three months ago the Amer-

ican delegation landed in England to take part in the London naval con-

ference. In order to understand its purposes and to appraise the results

which have been accomplished, it is necessary to review the background

and history of which it is a part.
Naval limitation has formed a part of the organized effort of the world

to do away with international suspicions and promote good relations. It is a

new effort and has grown gradually.

At the first Hague conference in 1899 the subject of limitation of arms

was one of the purposes for which the conference was called. It ended

with a resolution favoring the restriction as a desirable end.

At the second Hague conference in 1907 it was considered too delicate a

subject to put on the program. Naval competition was going on unchecked

in those days, as it had been in one shape or another for centuries.

This particular naval race ended in the great war of 1914, and
 when

that was over another competitive naval building race had begu
n. This

later one included the United States. For the first time in our history

we found ourselves facing the irritations and ill-will arising from naval

competition. Neither the experiences of the war nor the exhausti
on which

it caused prevented the world from resuming naval c
ompetition, and we

found ourselves entangled in it.

Under these circumstances President Harding called the Washington

conference in 1922, and Mr. Hughes made his 
historic proposals. They

were historic, because they changed the moral standards of the world.

Before those proposals were made, human exp
erience seemed to indicate

that naval competition was inevitable. Since that day the conscience of

the world has insisted that naval limitation by mutual agreeme
nt shall

take the place of competition.

Competition Still Continued,

The Washington conference achieved enough to prove that what the

conscience of the world demanded was a practical possibility. From the

date of ratification of the Washington Treaty
 not a battleship has been

laid down by any nation in the world. But though the success of that

conference was great, it was not complete. Only two kinds of warships

were eliminated. Cruisers, destroyers and submarines were not limited,

and after the conference adjourned competitive building began in those

types, a competition which bade fair to become dangero
us.

The preparatory commission of the League of Nati
ons tried again and

again to agree upon methods of limitation, but fail
ed. In 1927 President

Coolidge called the Three-Power Conferen
ce at Geneva, but that confer-

ence failed to reach an agreement.

Yet the work of these conferences was not entirel
y lost, for each on•

gave evidence that the world believed in the princi
ple of limitation. But

each failure showed the extraordinary difficulty of reaching an inter-

national agreement upon that concern 
of every sovereign State, national

defense, and the aftermath of each failure 
made it more and more evident

world.
tagreement was necessary for the good relations

 and stability of the

International irritation and the ugly children a naval corn.

petition, began to show their heads again. At the very time when the

world needed large resources to recover 
financially and economically from

the exhaustion of the great war, the nav
ies of the world were beginning

an expensive and dangerous rivalry.

It was decided to try again to halt this 
process. The other naval powers

suggested that Great Britain and the 
United States should see if they

could get close enough together in the
ir figures to give assurance that the

failure of Geneva would not be repeated.
 Long negotiations took place

last summer, culminating in the visit of Prime Minister MacDonald to

the United States. Then followed this naval conference.

Problems Before Americans.

The problem which faced the American de
legation here when it arrived

was difficult and complicated. Since the Washington Treaty the United

States had laid down no battleships, no 
aircraft carriers and no destroyers,

and only three submarines. Spurred by the cruiser construction of the other

nations, our Congress had instituted a cruiser program, but only two

ships of that program were in the wa
ter.

Our navy was ill-balanced. The end of the battleship holiday instituted

by the Washington Treaty of 1922 was approaching, and most of our

other ships were becoming old and approaching their normal time for

replacement. The question was, should the United States replace the

bulk of its navy on a competitive basis or u
pon a basis of limitation reached

by mutual agreement with the nother 
nations of the world? Would those

other countries whose navies were in 
better condition than ours agree to

such limitation without taking advantageof their better bargaining

position? It was to the credit of the faith
 in the principle of limitation

held by Great Britain and Japan that 
they made no such effort.

Our principal objective when we ca
me here was to extend the naval

limitation by agreement so that it s
hould cover all the elements of the

fleet and thus complete what had been lef
t undone at Washington, at The

Hague, and at Geneva.
So far as the fleets of Great Britain,

 Japan and the United States are

concerned that purpose has been 
achieved. There can now be no com-

petition between us. The relation of the fleets is fixed. Furthermore,

the practice of mutual agreement has 
received one more successful prece-

dent. The principle of limitation is strength
ened by its successful practice.

At the first meeting of the tonfer
ence in January I made this statement:

Naval limitation is a continuous process. 
We regard disarmament as a

goal to be reached by successive steps, 
by frequent revision and approval.

Human affairs are not static but are 
moving and we believe improving.

For that reason we believe that the s
ound and obvious course is to reach

such agreements as may be possible now with a knowledge that 
they are

open to revision at appropriate period
s.

By our present agreement the favorable attitude of the world is made

stronger than ever. The momentum of this effort will not be limited to

the three powers which have actually reached a basis of agreement, bu
t

will extend also to the efforts of our friends, the French and
 the Italians,

to achieve that goal in the future. Limitation, to be effective., must be
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made willingly and with confidence. We have every hope that France and
Italy will eventually join in the limitation of their fleets similar to that
which we have attained, but that is a result which, to be effective, must
come only when each country fully realizes the advantages which will
follow.

Mutual Confidence 1Vaa Sought.
As I have thus pointed out, the main purpose for which this conference

was called was to check the dangers of competition and to establish the
mutual confidence and good-will which come with agreement. It is this
purpose which connects the conference with the great movement for
world peace.

Reduction in expenditures, important as it is to each individual nation,
is merely a by-product of the other and primary purpose. Moreover,
reduction is a benefit, which will be increasingly realized as the nations
of the world progress in the security obtained by agreement. It is only
as mutual confidence develops with increasing experience that nations
reduce more and more drastically their military protection.
Thus, experience under the Washington Treaty in regard to battleships

has been such that the nations are eager now to reduce the battleship fleets
more rapidly than was thought possible in 1922. Nevertheless, it is proper
for me to point out the great reductions and economies which our agree-
ment will accomplish.
The first great economy which we shall achieve is not a reduction but a

holiday or postponement in the construction of ships. Under the
schedules of the Washington Treaty the United States was to lay down 10
new battleships and to complete five of them within the next six years.
Under our present arrangement none of these vessels will be laid down.
This means that approximately $300,000,000 which would have been spent
during the next six years will not be spent. Nevertheless, this holiday
will, we believe, pave the way for further economies in battleship con-
struction.

There is a strong movement under way for a reduction either in the
number or the size of our existing battleships, but there is a difference of
opinion among the nations concerned as to which of these methods will
furnish the best avenue for this reduction. This holiday gives an oppor-
tunity to settle this question and to decide upon the method for this
further economy.

Estimates of Parley Results.

In estimating the actual results from the present conference, you have
doubtless read many varying sets of figures. These differences have
occurred because of the different methods employed by the writers. I
will, however, give you two comparisons which I think will present the
fairest picture of the reductions which have been accomplished.

The first is to compare the limitations which we have fixed with the
lowest limitations which were entertained at the unsuccessful conference
in Geneva in 1927. In 1927 the lowest tonnage figures which Great
Britain would discuss for cruisers, destroyers and submarines, taken
together, were 590,000 tons. In addition to this she insisted upon retaining
until 1936 2i% of overage tonnage. As against this, her tonnage in these
types of ships under our present agreement will be only 541,000 tons, a
reduction of over 48,000 tons.
Japan has agreed to a reduction of 17,000 tons. In addition to this

reduction, Great Britain has agreed to scrap immediately 133,000 tons of
her battleship fleet. We are to scrap immediately 69.000 tons of our
battleship fleet, and Japan 26,000 tons. If you add the total reduction

in the fleets of these three nations, and compare the Geneva proposals and

our preseat agreement, there is an aggregate reduction of 345,000 tons,

and this is without counting the 25% of overage vessels which were to be

retained by Um Geleva proposal.
The other comparison I suggest is between the three fleets as they stand

to-day, including ships built, building and appropriated for, and the
same three fleets as they will stand in 1936 under our present agreement.

There will lie nine battleships scrapped but not replaced. Their combined
tonnage is 230,000 tons. This number of ships is the same as the number
of Japan's flea of battleships under the treaty.

Next there will be a reduction of 205,000 tons in the destroyers of the
three powers. That amounts to nearly 40% more destroyer tonnage than
will remain is any of the three fleets in 1936. There will be a reduction
of 68,000 tons in submarines, and that is nearly 16,000 tons more than
will be allowed to any of the three countries in 1936.

Increase in American Cruisers.
In American cruisers there will be an actual increase under the new

agreement, but this is due solely to the fact that we have been idle in
cruiser building for nearly 10 years and now find ourselves with less
than a quarter of the normal proportion of cruisers which we should have
in respect to the rest of our fleet. Therefore, in order to create a smaller
but better balanced fleet than we now have and to achieve parity with
Great Britain, it is necessary for us to increase our cruiser tonnage. This
increase is comparatively small because the British have agreed to reduce
their tonnage by 20 cruisers in order to meet us, and for the same purpose
the Japanese have agreed not to increase the number of their cruisers.
As a result, the total net reduction in the three fleets built, building

and appropriated for is in the neighborhood of 560,000 tons. That reduc-
tion alone is greater than the tonnage of the total present Italian fleet.

Thus far, I have been speaking only of fighting ships. There are also,
as you doubtless know, many service ships in the navy which are not
classed as combatants. But in discussing economy, these ships very prop-
erly enter into the picture. In the three fleets of Great Britain, Japan
and the United States there are 220,000 tons of those ships which under
our present agreement will not be replaced after they are retired for age.
This means ultimately a reduction of 220,000 tons and a corresponding
reduction in expense.
In our present agreement we have reached the lowest level of limitation

that I have ever heard seriously discussed, and we have reached a lower
level than any of us thought could be attained when we came here.

Furthermore, this conference has achieved many great moral advantages.
The experience of our negotiations has made it clear that naval rivalry
between the United States and Great Britain is definitely at an end. No
relations could have been more frank and cordial and satisfactory than
those we have had with the British delegation. The same applies to
our relations with the Japanese delegation. They have shown a readiness
to join In the great alma of the conference, which is beyond praise. The
very great improvement in the friendly relations between the United
States and Japan which followed the Washington conference will certainly
be intensified and continued by this conference.

As our naval problems do not reach those of France and Italy, we havenot directly participated in the negotiations of those countries, but ourcontacts with their delegations have been friendly and we believe we have
contributed to the spirit of good-will which makes it now seem probablethat they will ultimately agree among themselves and add the limitationof their fleets to our present treaty.

And now a word about the delegation. It has consisted of seven delegates
who have worked together as a harmonious group. Every decision of
importance has been discussed with every member before it was taken,
and every such decision has been unanimous. In technical matters we
have had the advice and assistance of Admiral Pratt, the Commander-in-
Chief of the United States Fleet, and his assistants, and until his departure
a few weeks ago on account of illness, we have had the help of Admiral
Jones. In addition to this, we have had the wisdom and advice of the
loyal and capable staff of the Department of State, and we believe we
have successfully accomplished the mission with which we have been
entrusted by our country.

Secretary Stimson Estimates Naval Redution at 780,000
Tons for America, Britain and Japan by London
Pact.

The following is from the New York "Times" of April 14:
The reduction effected by the London conference, as summarized by

Secretary Stimson in his radio address, on the basis of the navies of Great
Britain, Japan and the United States to-day, including ships built,
building and appropriated for, compared with the 1936 total under the
new agreements, is as follows:
Ships—

Battleships
Destroyers
Submarines 
Cruisers (British)

Tons.
 230.000
 05,000

68,000
  57,000

Total reduction, fighting ships 560,000
Non-fighting naval craft °20,000

Total reduction, an naval vessels 780,000

Great Britain Emphasizes In Review of Naval Arms Parley
That It Will Go On—White Paper Asserts Signing of
Treaty Will Be Followed by Franco-Italian Talks—
Hopes for 5-Power Pact.

The issuance on April 16 by the British Government of
a white paper on the results of the London Naval Arms
Conference was indicated in a cablegram of that date to
the New York "Times" from its London correspondent,
Edwin L. James, who in giving the text of the white paper
said:
A very matter-of-fact document, it avoids expressions of undue en-

thusiasm and sets forth failures as well as accomplishments in the
negotiations lasting three months by the diplomats of the five nations
meeting here.
The British Government's statement is noteworthy for its expres-

sion of the position that the naval conference is not to be ended
next week but only adjourned while England, France and Italy con-
tinue their conversations. Importance was added to the emphasis
placed on this construction of the situation by the statement that the
limitation treaty is to carry a clause "safeguarding our position in
relation to the building programs of other powers," and, to make it
plain what is meant, it says:
"It must be noted, however, that the figure of 150,000 tons of

destroyers for the British commonwealth of nations must be con-
ditional on the agreed destroyer and submarine strength of the
European powers represented at the London conference. This will be
subject to further negotiations with the powers concerned."

Chief Interest in Destroyers.
This indicates that, contrary to what has been stated by some

other interested delegates, the British regard the significance of the
contingency clause as very real. While the contingency clause as
framed today applies generally to every class of ships limited by the
treaty, the British attach chief importance to being in a position to
build more destroyers if the French submarine strength develops as
indicated in the present French naval program. It is noted the
British would not be satisfied with the promise of another conference
where agreement by the United States and Japan would be necessary
for any changes in the London treaty figures, but insist on the right
to resort, on due notice, to more building if they think their position
is threatened.
The British paper also gives the first official statement that Eng-

land's effort to obtain a reduction in the tonnage of aircraft carriers
failed and that the tonnage in this class remains as fixed by the Wash-
ington treaty of 1922. This has been known for some time, but up
to today the fact has been kept out of all official statements on con-
ference results.

Text of the White Paper.
The White Paper is entitled "Memorandum on the Results of the

London Naval Conference, from Jan. 21 to April 15, 1930." It is
dated April 15, 1930. The complete text follows:
In a memorandum on their position at the London naval conference

of 1930 presented to Parliament on the fourth of February last, his
Majesty's Government in the United Kingdom took the view that
if the strengths of the national fleets were not to be a menace they
must be subject to an international agreement, the purpose of which
should be to maintain an equilibrium which should form the subjectof agreements made from time to time by the naval powers. His
Majesty's Government believed that if such an agreed equilibriumcould be established over a period of time the sense of security of anypower would be increased and one of the most fruitful sources offear and friction would be removed. Meanwhile, the governmentscould he engaged in strengthening the foundation of peace and paving
the way for further measures of disarmament.

Proposals for achieving the above were set out on memorandum
and it will now be convenient to place before Parliament the measure
of success which has been reached up to date at the London naval
conference in giving effect to the aims of his Majesty's Government.
As regards capital ships, complete agreement has been reached be-tween all the powers represented at the conference that they will laydown none of the replacement ships of the 35,000-ton class which theyare entitled to build under the terms of the Washington Treaty duringthe years 1931 to 1936 inclusive. The British Commonwealth of Na-tions, the United States and Japan undertake to proceed at once witha reduction of their capital ships in numbers to fifteen, fifteen and
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nine, respectively, instead of waiting until the expiration of the Wash-
ington Treaty. France and Italy only reserve to themselves the right
of constructing additional ships from the replacement tonnage which
has been available for such use between the signature of the Wash-
ington Treaty and the present day, but which has not actually been
used up to date.

Aircraft Carrier Projects.
As regards aircraft carriers, his Majesty's government has not been

able to obtain at this conference modification of the total tonnage and
displacement limits laid down in the Washington treaty. It was agreed
that this matter should be left over until the conference in 1935, but
meanwhile his Majesty's Government's proposal that aircraft carriers
under 10,000 tons should be included in the aircraft carrier category
has been generally agreed to and a further provision has been added
that the gun armament for these particular vessels should not exceed
six inches in calibre instead of eight inches.
As regards other classes of vessels, it has not been possible yet to

reach an agreement embracing all the powers represented at the con-
ference. His Majesty's government will continue conversations with
France and Italy in the hope of arriving at a satisfactory adjustment.
Meanwhile complete agreement has been reached between the British

Commonwealth of Nations, the United States and Japan on:
(a) A category system of limitation of capital ships, aircraft car-

riers, cruisers, destroyers, submarines; (b) the figures within these
categories, and (c) the question of transfer between six-inch cruisers
and destroyers.
The figures for the agreement for cruisers, destroyers and subma-

rines as between the three powers are as follows:

British Commonwealth of Nations

Eight-inch-gun cruisers, fifteen units  
Six-inch-gun cruisers  
Destroyers  
Submarines  

Total  

Tons.
146,800
192,200
150,000
52,700

541,700
United States.

Eight-inch-gun cruisers, eighteen units  180,000
Six-inch-gun cruisers  143,500
Destroyers  150,000
Submarines  52,700

Total  526,200
Japan.

Eight-inch-gun cruisers, twelve units  108,400
Six-inch-gun cruisers  li)0,450
Destroyers  105,500
Submarines  52,700

Total  367,050

The United States undertakes not to complete more than fifteen
eight-inch-gun cruisers before 1935.

Option for United States.
The United States has the option to rest on this figure and make a

corresponding increase in its six-inch-gun cruisers from 143,500 to 189,-
000, in which case the total tonnage for the United States and the
British Commonwealth of Nations would amount to 541,700. If it
does not choose to exercise this option it undertakes that its sixteenth
eight-inch-gun cruiser will be down in 1933, its seventeenth in 1934
Ind its eighteenth in 1935. In that event Japan will be free to
advance the claim at the conference in 1935 for an increase in its
eight-inch tonnage.

This section of the treaty, which will apply to the British Common-
wealth of Nations, the United States and Japan, will contain a clause
safeguarding our position in relation to the building programs of the
other powers.
Inaddition to the above points affecting actual tonnage, a number of

important decisions have been taken on questions relating to the
method of limiting and defining naval material of war. The rules
which have been drawn up relate to the following subjects:
The general principle of limitation (i.e. a satisfactory compromise

between the .systems of global tonnage and limitation by categories),
definitions of cruiser and destroyer, unit size and armament of de-
stroyers and submarines, definition of exempt vessels, special vessels
and airplane carriers, rules for scrapping and replacement, and the
prohibition of the construction of vessels which do not conform to
treaty limitations.

It has not been found possible to reach an agreement on the aboli-
tion of the submarine, but in regard to the three powers' total sub-
marine tonnage a figure which shall apply equally to each of them
has been arrived at, and his Majesty's government have been able
to insert a figure for destroyer tonnage which is appropriate if related
to the three signatory powers and is less by 50,000 tons than the
figure of 200,000 tons referred to in the White Paper of the 4th of
February last.

It must be noted, however, that the figure of 150,000 tons of de-
stroyers for the British Commonwealth of Nations must be conditional
on an agreed destroyer and submarine strength of the European
powers represented at the London conference. This will be subject
to further negotiations with the powers concerned.

Further, although the submarine remains as a combatant naval
vessel, an important agreement has been reached by all five powers
strictly limiting its use and insuring its compliance to rules generally
recognized to be applicable to all surface vessels. This is not so
drastic as was the Washington instrument, but the latter treaty, though
ratified by us, never received the requisite unanimous ratification.
The immediate financial saving resulting from the conference is the

avoidance of expenditure for the replacement of battleships under the
Washington Treaty. But for this agreement, before the end of 1936
Great Britain would under the Washington Treaty have completed
five new 35,000-ton ships and would have had a further five appro-
priated for and under construction. This might have necessitated
an expenditure in the region of £50,000,000 (about $250,000,000) up
to the end of 1936. Further, the financial saving involved in reduc-
ing at once to fifteen capital ships is estimated at about £4,000,000
(about $20,000,000).

Geneva Difficulties Overcome.
As regards cruisers, destroyers and submarines, the United States,

Japan and the British Commonwealth of Nations overcame difficulties

which resulted in the failure of the Geneva conference of 1927. The
final British proposal at that conference was for a combined total
tonnage of cruisers, destroyers and submarines, including over-age
vessels, of 737,500 tons. This is comparable to the total agreed
upon today of 541,700 tons. On a conservative basis we have been
saved a further expenditure in these classes of ships of some £13,000,-
000 sterling (about $65,000,000).

Important as are these financial savings, yet a more important result
of this first stage of the London conference has been the elimination
of competitive building in cruisers and auxiliary craft between the
British Commonwealth of Nations, the United States and Japan, with
all that this implies in the mutual improvement of their political re.
lations. The figures of agreement between those powers have been
placed at a low level and it is the earnest hope of his Majesty's govern-
ment that during the next stage of the conference an agreement may
be reached with the French and Italian Governments at levels which
will permit of their programs and tonnage figures being incorporated in
the agreement already reached between the other powers.

After signature of the treaty the conference will adjourn in order
to give further time for negotiations between the French and Italian
Governments with the view to a settlement of the difficulties which
as yet prevent complete agreement. These negotiations may be pro-
longed and it is unnecessary that the delegations from the distant
countries, which are not so immediately concerned, should remain in
London while the conversations are proceeding. It is for this reason
that adjournment has been decided upon.

President Hoover Expects U. S. to Become Member of
World Court—Views Expressed Before Daughters
of American Revolution—Through Naval Arms
Agreement, Says President, We Have Strengthened

Forces of Peace.

The expectation that the United States will become a

member of the World Court was expressed by President

Hoover in addressing in Washington, on April 14, the Con-

gress of the Daughters of the American Revolution. In his

remarks bearing on the World Court the President noted

that "it has been accepted by 90% of the civilized people

of the earth," and he said, "In all the discussion as to par-

ticipation of the United States in this Court there are few

persons who do not agree as to the desirability and neces-

sity of such a Court as one of the additions to our methods

of pacific settlements." The President added : "The con-

tention on this question rests upon the details of specific

stipulations under which we should join. It is not my pur-

pose to go into these contentions here. I have no doubt

that they can be solved and that the United States will

become a member of the court."

In his address the President likewise referred to the

naval arms agreement reached in London, April 10, declar-

ing that "we are stronger in defense as a result of the

conference." "It is," he said, "an accomplishment that I

believe will appeal to the moral and spiritual sense of the

American people. Through this agreement we have strength-

ened the forces of peace." In full, the President's address

follows:

To the Daughters of the American Revolution:

It is a pleasure to take part in welcoming the delegates from all parts
of the country of so great a patriotic association as the Daughters of the
American Revolution.

This society was founded in proud memory of the spirit of this nation
In its first fight for freedom. The enduring courage, the wisdom and the
love of liberty of our forebears who fought in that fight is a most precious
heritage. You who trace your lineage back to that gallant group have a
right to be proud. On you, by virtue of your lineage, there rest especial
privileges and duties. It is your special privilege to tend the flame
of humanity and freedom that was lighted in the American Revolution,
and so to perform that service that the memory of those heroic virtues
shall survive in our people. And there rests on you an especial charge
and duty that, at whatever sacrifice, that spiritual light of justice and
liberty shall continue to guide this people in their relations to all the
world. For it is the moral and spiritual inspirations of a nation more than
its material progress which will determine its destiny.
As a nation we have grown to a giant strength and power which is so

new and vast that we can only vaguely comprehend it. There are showered
upon us as a people the blessings of general well-being to a degree which
no other nation possesses, and that national well-being is more fairly shared
among every class of our people than of any other nation. Through the
wisdom of our forefathers we have inherited a system of life which yields
a larger measure of equality of opportunity—a larger richness of oppor-
tunity than humanity has before discovered. And from this system we have
found freedom for ability and character to rise from the humblest condition
to leadership, which brings a constant refreshment of the moral and
spiritual strength to our nation.
We are content with the fundamental democratic principles of govern-

ment which we have evolved and under which we live. We are not
blind to its errors and crudities, but we are confident of our ability to
cure them.

Because of our geographical situation, because of our great resources
and of the American genius for organization, we have, in a sense that no
other country has it, security from attack and harm by other nations.
We are not only more free from attack, but our people are more free from
the haunting fear of attack than are any other people in the world.

Duty of United States to Further Peace of World.
Because of these blessings, because of our inherited ideals of humanity

and liberty, because of our strength, because of our disinterestedness,
because of our freedom from these tormenting fears, there rests upon the
United States a moral and spiritual duty to undertake a part in securing
the peace of the world. Nor does that duty imply any limitation upon
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our independence. Quite to the contrary, it can only be fulfilled to its
fullest measure by maintaining the fullest independence.
I do not put this duty to you upon a basis of self-interest, although it

Is inevitable that the failure of civilization in any part of the world at
once brings distress within our own doors. I have no occasion to emphasize
this duty by pointing out the horrors and degradation of war. Those who
really know war never glorify it. I have seen too much of the tragic
sufferings of men, women and children, of the black shadows that ever
run on the heels of war,sto wish to recall those scenes. I hope never to
see them again. I know this nation can help to make war impossible,
and that it should so help.

It is easy to preach the national duty of helping to preserve peace. It
is easier still to engage in invective or vindictive phrase and slogan
which stir national selfishness and self-righteousness. And certainly the
way of peace lies neither in the rattling of the scabbard nor the abandon-
ment of defense.

These are matters in which you are deeply interested, not in destructive
criticism directed to either extreme, of which we have enough, but in
development of constructive public opinion—the most powerful expression
of our people.

Kellogg-B.-land Pact.
Your cordial resolutions in support of Secretary Kellogg in his efforts

which brought about the Kellogg-Briand pact are evidence of the desire of
your society to promote the peace of the world. By that pact, with 65
other nations, we solmenly pledged ourselves not only to renounce war but
to seek means for pacific settlement of all international differences. We
were sincere when we signed that pact. We engaged our national honor
when we ratified it. And in sincerity and honor two obligations flow
from that covenant.

First, the conceptions of Military strength of nations are reduced by
that covenant solely to such strength as is required for defense. And
second, we must cultivate methodical procedure by which controversies
between nations can be settled by pacific means. Certainly until the
peace machinery of the world has been developed and tested over long
years, we must maintain such forces of defense as will at every moment
prevent the penetration of a hostile force over our borders.
Adequate defense requires forces relative to other nations, but at the

game time with no excesses which will create the fear of aggression from
us. Such fear will breed animosities, and a resolution in others
to combine to protect themselves, which are the very seeds of war.

All the world needs relief from the burdens of armies and navies, but
disarmament cannot be made to contribute to peace unless it is conducted
by agreement among nations, for by that method alone can we allay fear
and preserve security.
One of the deeper causes of friction and in the world has been

competition in naval armament. Nothing arouses more fear or lends
itself more to the creation of distrust among nations. A proposal on the
part of one nation to build snore ships of war results in instant fear of
inadequate defense, and suspicion in other nations.

Naval Arms Agreement.
In consonance with the spirit of the Kellogg pact, we recently made a

renewed effort at reduction and limitation of naval arms by agreement.
For nearly 10 years our country has pursued a steady endeavor to bring
about such agreements. The Washington Arms Conference of 1922, while
it was but partially successful in this direction, yet by limiting battleships
and aircraft carriers it accomplished much and laid foundations for the
future. Competition, however, started at once in other types of war craft,
and an effort was made by conference between the representatives of the
United States, Great Britain and Japan at Geneva in 1927 to bring
it to a halt.
That conference failed, and competition took renewed and even more

dangerous aspects. A year ago we again initiated negotiations, and the
conference in London during the past four months by patient labor is now
assured of success. It has been able to reach a further great and far-
reaching settlement, reducing the number of battleships, creating a holiday
In their further construction, together with limitations and reductions in
the construction of cruisers, destroyers and submarines during the next
six years. Under the terms now being finally formulated the conference
has been able to bring about an actual reduction in the armament of the
three nations of about 25% less than the standards discussed during the
conference which failed at Geneva three years ago, and a reduction of
about 12% below present naval programs as rapidly as the present ships
become obsolete.

Importance of Agreement.

But, most important of all, it has been able finally to turn the tide
of constantly increasing naval arms and to end the poison of suspicion
and generated by constant rivalry in construction. We have
been able to create a situation where there is no inferiority nor superiority
In the naval strength of the United States. This is consonant with the pact
we have solemnly entered by which we have pledged ourselves to use our
arms solely for defense.
We are stronger in defense as a result of the conference. It is an

accomplishment that I believe will appeal to the moral and spiritual
sense of the American people. Through this agreement we have strengthened
the forces of peace. It is an accomplishment that has great material
advantages to 'all its participants, but I prefer to have it judged on the
far higher grounds of its contribution to the moral and spiritual welfare
of our people and the world, for in the long run those are the grounds on
which we and all the world must depend for progress.
The great road to peace indeed lies in the prevention of war. The

construction and maintenance of this road require just as much interest
and devotion as the maintenance of defense. The first principle in preven-
tion of war is to guide our national conduct in justice, consideration and
kindliness to other nations, so as to give no justified cause for or
suspicion. War arises from a state of fear, a sense of injustice and an
ill-will which culminates in uncontrollable national passions.
There are ever present in the world the causes of friction. The far-

flung exchange of citizens and their property throughout the world gives
hourly birth to large and small controversies; beyond this our generation
has inherited a multitude of conflicting interests from of old.

These controversies are of many different types; they require distinctly
different metlidds and agencies of settlement. The practical program
of the work of peace is to develop and create appropriate agencies for
regular methodical disposal and solution of these controversies, so as to
assure justice and avoid arousing of national emotions.

All civilized nations have developed great skill and experience in their
foreign offices, whose will and purpose in this century is to dispose of a
multitude of these daily incidents without friction. We have need
steadily to expand their machinery and method. The world has greatly
advanced the method of arbitration by scores of treaties; it has by such
instances as the Bolivia-Paraguay dispute advanced the method of inde-

pendent inquiry into fact in co-operation with the parties and by such
instances as the Tacna-Arica controversy has advanced the method of
conciliation. The difficulties in the instance of the Chinese-Russian dispute
show the clear need of some method of mobilization of public opinion against
the violation of the Kellogg pact. By international conference on specific
questions, such as disarmament, we have advanced the method of co-
operation in settlement of old standing dangers.

World Court.

Through precedent and treaty the world is building every year a larger
and larger body of international law and practice. Statesmen over a
generation have realized that with this growth of international law and
precedent another method can be contributed to the pacific settlement of a
vast number of incidental controversies of justifiable character, if the world
had an international court to which such cases could be referred for
adequate hearing and independent decision, based upon law and justice. .
Such a court—the World Court—has been established at The Hague with

the aid of American jurists. It has been accepted by 90% of the civilized
people of the earth. It is established, and no other court is practicable.
It has demonstrated the highest integrity and capacity, and the continuance
of these qualities is assured. It has already settled a great number of
controversies. It is only one, but an important one, of the six or seven
methods of securing pacific settlements, and thus a contribution to the
prevention of war.

Adherence to that Court by the United States has been earnestly recom-
mended by every one of our Presidents and every one of our Secretaries
of State living since its inception. No one can challenge the patriotism
of these 10 men, nor the ripe wisdom which is theirs from having borne
the actual burden of responsibility for our foreign relations. They have
found no entanglement or limitation of the independence of the United
States by safeguarded membership in it.

Participation of United States.

And in all the discussion as to participation of the United States in
this Court there are few persons who do not agree as to the desirability

and necessity of such a Court as one of the additions to our methods of

pacific settlements. The contention on this question rests upon the

details of special stipulations under which we should join. It is not my

purpose to go into these contentions here. I have no doubt they can

be solved and that the United States will become a member of the Court.

Mankind has within the past decade given more earnest thought to

and made more constructive effort and progress toward the elimination

of war than in all previous periods of history. In the broader field of

our relation to these many methods to prevent war we have during the

past few years participated in an increasing number of international dis-

C1113810TIS, consultations and conferences, arbitrations and inquiries, all of

which represent progress in organizing the world for peace.

We shall continue to do so where any important purpose is to be accom-

plished, and in our co-operation to maintain peace there is one broad

Policy which I wish to emphasize.

Our role in co-operation is different from that of the nations of

Europe. That difference rises not only from our geographical setting, but

from the nature of the maximum contribution we can render to peace.
The nations of Europe, surrounded as they are by dangers and problems

of which we in the Western Hemisphere have but little appreciation, and

beset by inherited fears, hold to the view that aside from the World

Court the pacific settlement of controversies and the maintenance of

peace should be backed by potential coercion through pooling of either
military or economic strength. We do not question their right to come
to such conclusions as they see fit to follow, arising as they do from their
terrible experience and their necessities. But the instinct of the vast
majority of our people is that our contribution is not to be based upon
commitments to use force to maintain peace.

This arises both from a feeling that the threat of force conflicts with
the purpose of peaceful efforts, and from the limitation it might place
upon our independent action where we have only indirect interest.

We have come to the belief that our contribution can best be made
by our good offices and a helpfulness based upon independence from any
combination pledged to the use of force. I believe it is dear that the
United States can more, effectively and wisely work for peace without
commitments to use coercion to enforce settlements.

Our position was made clear in the statement issued jointly by the Prime
Minister of England and myself at the time of his memorable visit of
good-will to this country. We said:

"The part of each of our governments in the promotion of world peace
will be different, as one *ill never consent to become entangled in European
diplomacy and the other is resolved to pursue a policy of active co-operation
with its European neighbors, but each of our governmeats will direct its
thoughts and influence toward securing and maintaining the peace of the
world."

Within these principles, which are in full accord with the traditions
we have from our forefathers, we should hold an open mind and engage
in advancement of the methods by which the controversies in the world
may find pacific settlement, and by which we can co-operate in the
prevention of war. For the American people want peace in the world,
not alone as a matter of material interest to our prosperity and welfare,
but because gains to the moral and spiritual forces of the world are

made through peace and not through war.

Reopening of Tokio Stock Exchange After One Day's
Closing—Statement By Japanese Financial Com-
mission—Strike At Cotton Mills.

The reopening on April 12 of the Tokio Stock Exchange
(the closing of which April 11 was noted in these columns
last week, page 2503) was indicated in the following Associated
Tress accounts from Tokio April 12:
The Tokio Stock Exchange reopened to-day after a one-day suspension.

Trading was orderly and prices steady.
A stampede of selling yesterday, which led to wild scenes in the Exchange

and subsequent suspension, was characterized by Cabinet members as a
result of manipulation by opponents of the Administration.
Exchange officials announced a ono-hour suspension yesterday when a

bear trend first became evident. A near panic followed reopening and all
trading for the day was called off.

Japan's long period of depression in trade and industry was reflected both
in the one-day closing of the Stock Exchange and the strike of 5,000 cotton
mill hands in Osako, Kyoto and Hyogo.
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Shares listed on the Exchange were said to have declined 30% in value in
two years, causing a paper loss of nearly $4,500,000. The strike of mill
employees was precipitated by announcement of the Kanegafuchi Spinning
Co. that it had cut wages of its 50,000 employees 23%.

Other spinning companies followed the lead of the giant Kanegafuchi Co.
by reducing wages. Labor leaders are aligning political and other forces to
resist wage decreases, despite general depression.
Among causes assigned for the economic distress are the lessened American

demand for raw silk, Japan's most important export; India's increased tariff
on cotton fabrics, the second largest export from Japan. The slump in price
of silver bullion which has affected China's market for Japanese goods,
and the declining specie reserves due to the removal Jan. 11 of Japan's
embargo on gold exports.

Serious social troubles are predicted by some observers to result from the
economic depression and strikes. Attempts are being made by proletarian
political parties to make capital of the situation and the Japanese Federation
of Labor and other organizations are leading the fight against the Kanega-
fuchi Co., Japan's largest maker of cotton fabrics.
The Kanegafuchi Co. is noted In Japan for paternalistic treatment of its

employees. It attracted attention recently by retiring its President,
Sanji Muto, on an allowance of 3,000.000 yen (about 81,500,000).

The following statement regarding the closing of the Ex-
change was issued by the Financial Commission of the
Japanese Government according to the "Wall Street Journal"
of April 14:
The prices of all securities have been for the last several months gradually

declined to a considerable extent by the combined effects of trade depres-
sions at home and abroad, but it was generally believed that there would
not be any more serious decline of securities. Certain speculators, how-
however, have formed a combine of bears and have been playing an active
part against which the bulls also have been in the defense.
At the Tokyo Stock Exchange, April 11, some speculators started to

make irregular offers and bids on the new shares of the Tokyo Stock Ex-
change (which have been the principals for speculators) which caused much
disturbance in the orderly dealings. The Stock Exchange authority,
therefore, had to suspend the dealings in order to ease the situation.
The suspension of the business was not caused by any particular event of

anxieties or the general economic and financial conditions of the country.
Therefore, the stock exchange in Osaka. Nagoya and other places sustained
no effect and carried on their business as usual. To-day (April 12) the
Tokyo Stock Exchange not only resumed its business as usual but also
showed a very quiet and steady market.
In short, the temporary suspension of business carried out by the Stock

Exchange is nothing but an appropriate step to cope with the situation which
was provoked by an incidental event.

In Tokio advices published in its April 12 issue the "Wall
Street Journal" said in part:
Governor Hijikata, of Bank of Japan, in exclusive interview given to the

Dow-Jones representative, said:
"Suspension of trading on Stock Exchange on Friday was not caused by

a general price decline, but was entirely due to the attempt of one bull
manipulator in one speculative stock to throw the market into confusion
because the technical position was not favorable to him. This is evident,
as the stock exchanges elsewhere continued as usual without appreciable
price fluctuations. Even the Tokyo exchange opened to-day without
disturbances.
"Under the circumstances I am not pessimistic and see no need of special

measures to meet the situation."

Kinji Nagamitsu, managing director of the Tokio Stock Exchange, blames
the general uncertainty upon the banks which have countered the market
depression by raising margin limits.
On Thursday, new shares of Tokio Stock Exchange Co. closed at 96 yen

20 sen. Japanese traders seldom give "at market" orders. Consequently
when 2 sets of brokers enterered the market offering to buy 12,000 shares of
the company at 100 and several thousand more at 90, floor brokers were
demoralized. After a 5-minute attempt to restore order, the authorities
closed the exchange and ordered all deals to be cancelled. Two later
attempts to reopen trading met with the same result. Osaka Stock Ex-
change was fairly steady throughout the day.

Authorities were not alarmed and viewed the situation simply as an
Ineffectual political dodge. On Saturday morning, the market opened
normal but weakness developed before noon, with the new stock at 93 yen
80 sen. On Saturday afternoon the Tokyo market was much stronger,
regaining ground lost in the morning. The new exchange shares closed
at 96 yen 80 sen, gaining 60 sen over Thursday's close. The exchange closed
the week with a generally firm tone.

The same paper (April 12) also published the following
United Press advices from Tokio:
The Stock Exchange, which closed Friday after a sharp decline in quota-

tions on Kanegafuchi Spinning Co. stocks, has reopened and trading
resumed.
The market opened uneasy, however, with a background of hostility

between the government and Yamaji Muto, former president of the Kanega-
fuchi's mill interests.
The decline in Kanegafuchi stocks followed a strike in the mills resulting

when the company ordered wage cuts from 30% to 40%. The strike con-
tinues and newspapers advise a reduction of Kanegafuchi's dividends, which
remain high despite the decline in raw cotton and silver, and the decreased
consumption of yarn.
Mao caid the Kanegafuchi cut In wages was due to the Government's

ía Opportune lifting of the gold embargo which has been followed by the

shipping of millions of yen in gold to America.
Finance Minister Junnosuke Inouye, however, blamed the board of

directors of the Kanegafuchi company for the situation. He issued a

statement declaring they had lacked due precautions necessary at such a

time and that the Government could not be held responsible.
Kanegafuchi stocks dropped 20 yen in the past few days from a high of

200 yen; and other stocks dropped proportionately.

An effort to force Government aid in (ho crisis was seen in the continued

bearish action of some agents on the exchange who offered abnormal bids.

Inouye, however, was inclined to caution financiers and claimed the Govern-

ment not responsible for conditions.

From the New York "Evening Post" we take the following

(Associated Press) from London April 16:

A Reuter dispatch from Tokio says the National Association of the All-

Japan Stock Exchanges has submitted a resolution to the Government in

which stress was laid on the grave anxiety it felt owing to the prevailing

economic conditions and advising that immediate steps be taken to stabilize

the situation.

Bombay India Exchange Shut When Stockbrokers
Urge Boycott of British Goods—Exchange Reopens.
The following wireless advices from Bombay, India,

April 12, are from the New York "World:"
For the first time in its history, the Bombay Stock Exchange closed to-day

as a protest against the police action in raiding the Bombay Congress Com-
mittee's offices and using batons on Satyagraha demonstrators yesterday.
Roughness to women volunteers, including Mrs. Kamaladevi Chattopad-
hyaya, was the chief cause of this action.
At a meeting of most of the members of the exchange there was a call to

boycott British goods.
"In view of the present economic condition of India," the resolution runs,

"this meeting respectfully urges every member interested in the business
of the Stock Exchange to use only Swadeshi (country made) cloth."

30,000 Flout Salt Law.

The Bombay Cotton Brokers' Association, the mainstay of Manchester
trade, passed a similar resolution.
Early to-day 20,000 to 30,000 Persons of both sexes marched through

Lahore, provincial capital, to the banks of the River Ravi, a tributary of
the Indus, and violated the law against the private manufacture of salt.
It was headed by Punjab's two most outstanding Congress leaders, Dr.
Mohammed Alam, a Moslem, and Dr. Satyapal, a Hindu.
The proceosionists traversed the Indian quarters of the city and halted

at the points of past encounters with the forces of the Government, among
them a place where a crowd of Satyagrahis was fired at in 1911 and one man
killed. There were cries of "Down with the Government." and "Mahatam
Gandhi ki Jai" ("Victory to Mahatma Gandhi") as the marchers sang
revolutionary songs.

The reopening of the Bombay Stock Exchange on April
17, followed by its closing for the Easter holidays, was
indicated in United Press advices from Bombay appearing
in the "Wall Street Journal" of April 17: these advices added:
The closing prices were steady but the political situation kw; hampered

business in all markets.

Dr. C. A. Curtis Urges Amendment of Canada's Finance
Act—Says Restriction of Gold Exports Puts Domin-
ion in Questionable Position.

An article on tile gold situation in Canada, by Dr. 0. A.
Curtis, Associate Professor of Economics, Queea'a Univer-
sity, Kingston, Ont., makes the statement that Canada has
been off the gold basis for a year; the article, which main-
tains that the restriction of gold exports has put the Do-
minion in a questionable position, and that amendment of
Canada's Finance Act is necessary, is a lengthy one, and we
give the following extracts from it, omitting the charts
referred to therein, premising that Canadian exchange at
New York has recently returned to par:
" 'Gold,' wrote Columbus, as one enunciating a truism, 'constitutes

treasure, and he who possesses it has all he needs in this world, as also
the means of rescuing souls from Purgatory and restoring then' to the
taenijiosym, mepnatgeof 

89.
This 

"—R. II. Tawney, Religion and the Rtoe of Capi-

This quotation appears at the head of an excellent recent study on the
operation of the gold standard, which, in the conclusion, contains this
statement: "The greatest danger to which the new gold standard is exposed
is a combination of modern nationalism and the ancient but unreasoning
love of gold to which Columbus gave such eloquent expressioa in the quota-
tion placed at the head of this study." t

It seems regrettable that Canada should appear to be illustrating the
truth of the above statement, but the action of Canada in avoiding gold
exports since January 1929, when the Government's gold reserve was nearly
halved, makes it difficult to arrive at any other conclusion. To keep a gold
reserve for many years and then refuse to use it when it is required seems
a doubtful policy, and the explanation would appear to be this "ancient
but unreasoning love of gold."
On July 1 1826 Canada resumed the gold standard, having been off it since

August 1914. Briefly, being on the gold standard means that obligations
redeemable in gold are freely paid in gold upon demand, and that there
is a free movement of gold in and out of the country. Such movements
usually take place in response to movements of foreign exchange rates. In
other words, the test of the gold standard comes through the foreign
exchanges. The operation of this part of the gold standard is automatic
because it depends upon individuals realizing a profit by getting gold in
one market, by purchase or by presenting notes for redemption, and selling
it in another market. In the case of the United States and Canada, when
the exchange rate departs Iran par by more than 3/16 of 1%—the gold
points—there le a profit in shipping gold. A merchant in Canada having
bills to meet in the United States would find it cheaper, for large amounts,
to ship gold and thus establish credits, than to pay more than 3/16
premium for New York funds. The foreign exchange market, however,
does not rely on individual merchants to do this, for as soon as the exchange
rates go beyond the gold points, banking institutions step in, ship gold,
and sell exchange against the balances thus developed. In this way the
exchanges are kept within the gold points, as in the years 1926-1927.

It is common knowledge that the Canadian-United States exchange rate
has been well over this gold export point since January 1929. The following
chart, Chart I, shows the daily closing rates for New York funds as
between banks in Montreal. When the line goes below par it indicates a
discount on American funds or a premium on Canadian funds; when the
line is above par it means a premium on American funds or a discount on
Canadian funds. From July 1926 until the end of 1928, it will be seen
that, with one or two exceptions, the exchanges fluctuated within the gold
points. Since January 1929 the premium on American funds has been well
over the gold point, going as high as 21/2%. Yet practically no gold
exports have taken place during this period, even though with a 1%
premium on American funds a profit of approximately $8,000 would be
realized on a shipment of $1,000,000.

Brown, W. A., "England and the New Gold Standard"; London, 1929;
P. S. King & Sons.

t ibid., page 315.
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Foreign exchange rates are determined in the foreign exchange market
according to the supply of, and the demand for, bills which arise in part
from transfers of capital, but mainly out of the export and import trade of
the country. For Canada the exchanges are ordinarily adverse during the
early months of the year, because of the usual excess of import payments
at this season of the year. In the fall, however, the exchanges become more
favorable because of the export of agricultural products. That this Is the
case may be seen from an examination of Chart I, for the years 1926 to
1928. During the years 1928 and 1929 the foreign exchanges of all
countries were subjected to an unusual strain. Because of the bull stock
market in New York, and the consequent high money rates, there was a
considerable movement of short-time funds to New York, not only from
Canada, but from Europe as well. The effect of this was to depress, in
terms of the American dollar, nearly all exchange rates, including the
Canadian dollar and the pound sterling. During the latter part of 1928
gold moved from both of these countries to New York, with a resulting
decline in the gold reserve of the Bank of England and in the gold reserve
of the Canadian Government. Despite a drastic shrinkage in the gold
reserve of the Bank of England to a point well below the minimum figure
of the Cunliffe Report, this movement continued in 1929, until the collapse
of the New York stock market in October. The flow of gold from Canada,
however, stopped abruptly in February 1929, though the pressure on the
foreign exchange, consequent upon the continued movement of funds to
New York, was not relaxed. The immediate effect of this cessation of gold
exports was the appearance of a substantial premium on New York funds,
which has continued until the present time. (See Chart I.) The pressure
on the exchanges, in the fall of 1929, was doubtless accentuated somewhat
by the unusually small exports of wheat, and if Canada had sold more
wheat, the exchanges would doubtless have reflected it; the same is true
of larger exports of motor cars, pulpwood, or any other commodity. The
point which must be insisted upon here is that the substantial premium
-on New York funds first appeared in January 1929, and that its continuance
is solely due to the cessation of gold exports. Furthermore, a country on
the gold standard allows gold to move freely in response to the foreign
exchange rates, irrespective of the factors affecting these rates.

What, then, was the cause of this cessation of the export of gold when
the condition of the foreign exchanges continued to demand it? Briefly,
the answer is that the Department of Finance has effectively, no matter
how directly or indirectly, placed a prohibition on the export of gold.
No legal action has been taken, and, as far as effectiveness is concerned,
none is apparently needed. In Canada, practically all gold exporting is
done through the chartered banks, there being no other agencies engaged
in this business. Thus, when the Government causes the banks, with which
it has great influence, to restrict gold exports, it has practically stopped
all such exports, because foreign banks only withdraw gold through the
agency of the Canadian banks, which are thus prohibited from acting.

The action of the Department of Finance has taken Canada off the gold
basis as effectively as any statute could, and no amount of reiteration that
Canada is still on a gold standard can offset the plain, simple fact that
Canada is not on the gold standard and has not been for a year. A glance
at Chart I shows this, but if any outside evidence is required it might be
well to point out that "The Statist" (London)* removed Canada from its
gold exchange index "owing to reimposition of embargo on gold exports
from Canada." The complete statement is as follows:
"The justification for this ommission (Canadian exchange rates' lies in the fact

that a virtual embargo now exists on gold exports from Canada, and that this
embargo has made it possible for the Canadian rate to depreciate appreciably
below the gold export point to London, and much more, of course, below the gold
export point to New York. Since the trade between this country and Canada is
substantial, and since, therefore, in accordance with the weighting of the index
number, changes in the Canadian rate exert a considerable influence on the whole
Index number, it has been thought advisable in calculating our index number to
disregard such fluctuations of the Canadian dollar in terms of sterling as may occur
untll the tree export or gold from Canada is once again allowed."

It may be accepted, then, that Canada has in fact been off the gold
basis for the last year.
Whether or not Canada is on a gold standard, may not, to many people,

seem an important question, and it is perfectly possible that Canada could
openly adopt some other monetary standard and prosper under it. That
is not the question here. The point here is this: that a country which
pretends to operate on a gold basis must live up to the customary practices
of that standard, if her financial prestige and morality is to be maintained
before the world. A deduction of 1 or 2% from the interest and dividend
disbursements to foreign holders of Canadian securities is not likely to
increase, in London and elsewhere, the popularity of Canadian investments.
Canada cannot keep her financial integrity in the financial markets of the
world if she is going to surreptitiously abandon the gold standard on the
least provocation. The comment of "The Economist" (London)§ is of
interest here.

"Provided that the pressure is only temporary, this course of action
[restriction on gold exports] is justifiable, but even so is not without its
dangers. It would be regrettable if gold policy, either in Canada or Aus-
tralia, should arouse the impression that the Dominions were wavering on so
vital a question as the gold standard."

It may be pointed out that a situation which has existed for a year,
and threatens to continue indefinitely, can hardly be classed as tempo-
rary. No outsider can know what motives pronipted the department to
select a policy of non-payment. The obvious conclusion seems that it
must have been affected by the "combination of modern rationalism and the
ancient but unreasoning love of gold." It should be realized that gold
exports are as essential to the operation of the gold standard as gold
Imports.

As stated before, a gold reserve is kept in order to be used when needed,
and among the most creditable actions in monetary history are those cases,
such as the United States Treasury in Grover Cleveland's Administration,
and the Bank of England in the last -few months, where gold payments
have been continued in the face of falling reserves. Such actions give a
monetary tradition which can be developed in no other way.

This leads to the question, why has Canada left the gold standard?
In the view of the writer, the fundamental explanation of the present
situation is to be found in the so-called "rediscounting" operations carried
on under the Finance Act.

In order to understand how the ,Government got into Its present position
It is necessary to make a brief survey of the conditions governing the
issue of Dominion notes. Under the Dominion Notes Act 1914, $50,000,000
of Dominion notes is issued against a 25% specie reserve; any issue over
this amount is backed dollar for dollar with gold. Under the Dominion
Notes Act 1915, an additional $26,000,000 was issued with no additional
gold reserve required. Thus the partially covered issue amounts to
$76,000,000, and above this it is covered dollar for dollar with gold. As

* Oct. 5 1929, page 477.
§ Dec. 7 1929, "The Canadian Exchange," page 1078.

about $30,000,000 of small Dominion notes is necessary for hand-to-hand
currency, and as the banks are required to keep 40% of their reserves in
the form of Dominion notes, it seems doubtful if the uncovered issue is a
source of great danger. Accordingly, if Dominion notes had been issued
only under the above conditions the present situation would not have come
about. But the above conditions do not represent the whole situation, for
under the Finance Act, introduced in 1914, and revised in 1923, the Depart-
ment of Finance is empowered to advance Dominion notes to the banks
upon deposit of satisfactory collateral, usually Government bonds. Against
such issues of Dominion notes, the Department of Finance is not required by
law to keep any gold reserve whatever. Nevertheless, such notes, when
issued, become part of the general Dominion note issue and are redeemable
in gold upon demand from the general gold reserve.

Chart II shows the total amount of Dominion notes outstanding, the
gold held by the Government against Dominion notes, and advances under
the Finance Act. From this chart it is clear that as borrowings under the
Finance Act increased, the gold reserve of the Government was reduced,
while the total amount of notes outstanding, after allowing for seasonal
swings, remained relatively constant. Clearly, until the restriction was
brought into effect, the banks presented Dominion notes for redemption,
exported the gold, and then replenished their reserves by borrowing under
the Finance Act. These borrowings increased from $23,000,000 in January
1928 to $73,000,000 in December 1928, and from $76,000,000 in January
1929 to $113,000,000 in December 1929, which is about the highest point it
has ever reached since the introduction of the Act. Between November
1928 and February 1929 the Government's gold reserve was lowered by
$50,000,000 to about $60,000,000, where is has remained. All during 1928,
however, a weakening of the reserve went on, although that is partially
obscured by seasonal influences.

Clearly, here is the crux of the whole situation. The plain truth of
the matter seems to be that the Department of Finance issued more notes
than apparently it felt could be redeemed, and so redemption was avoided.
There is no escape from the fact that the Department of Finance is morally
and legally responsible for the redemption in gold of all Dominion notes,
and that this responsibility has not been met freely.
In February 1929 the present situation was fairly clear. The Government

had about $60,000,000 in gold and there were outstanding about $192,000,0011
of Dominion notes, of which about $72,000,000 had been issued under the
Finance Act. Under these conditions, was it necessary to practically
suspend gold payments? As the writer sees the situation, it was not It
the department had then refused to make further advances under the
Finance Act, and had continued to pay out gold for Dominion notes it is
very unlikely that their gold reserve would have been completely exhausted.
This view is made clearer by an inspection of the $192,000,000 ef
Dominion notes outstanding at the end of February 1928. Of this amount
the banks held $128,000,000 in their own vaults. $37,000,000 was de-
posited in the central gold reserves, and the balance, $27,000,000, was
small notes in the hands of the public. Clearly, this last portion could
not be reduced greatly, for the country requires a small hand.to-hand
currency with which to carry on its business. The main reduction through
presentation of notes for redemption, therefore, had to come from the
amount held in the banks' own vaults, and that deposited in the central
gold reserves. The latter is used to support the excess bank note issue,
and since 1920 deposits of Dominion notes in the central gold reserves
have never been below $26,000,000. Dominion notes held in the banks'
vaults could not he reduced indefinitely, for they are required for reserve
purposes, and, at this time, the cash reserve ratio of the banks was not
high; since 1920 the banks have never held under $99,000,000 of notes,
and usually much more. Assuming the above minima, the presentation of
more than $45,000,000 of notes would have been improbable, and redemp-
tion, therefore, could have been continued. From this analysis it seems
evident that if the Government had continued to redeem its notes, the gold
reserve, depleted as it was, would have been able to meet the calls upon it.

All this assumes that in February further borrowings under the Finance
Act were stopped, which, it has been shown, was not ,,done. It may be
said that if this had been done, further bank credit extension would have
been prohibited and business would have suffered. This whole matter is
one which is too large for the present article, but if such were the situation,
then clearly what is needed is not the Finance Act in its present form, but
some machinery which would be capable of assisting the commercial banks
without practically suspending gold payments.
Now that the situation exists, how can it be met? Various suggestions

have been made. In some quarters** it has been suggested that a sta-
bilization loan be floated to support the exchange. For the present, this
seems a somewhat unnecessary move. If a loan were made in New York,
and the proceeds transferred to Canada, it would doubtless improve the
exchange for the time being, but it would not correct the fundamental
difficulty, of which the exchange rate is but a symptom. If the banks
would exchange Dominion notes in Canada for balances in New York, a loan
there by the Government would correct the present situation by reducing
the Dominion note issue. But the essential point is, that at present Canada
has too many Dominion notes outstanding for the amount of gold held, and
either more gold must be obtained or the Dominion note issue reduced. If
the Government sees that advances under the Finance Act are reduced suf-
ficiently, it should be able to resume gold payments without any difficulty,
although it should be realized that the next few months are usually "gold
export" months, when New York funds generally command a premium in
Montreal.

** "The Review," December 1929, page 15, published by the Bank of
America, New York. See also Washington dispatch to New. York "Times,"
Jan. 11 1930, page 28.

Funding of Indebtedness of French Government to
United States—Delivery By France of $4,025,000,000
In Bonds In Exchange For Original Obligations.

Announcement of the final steps in the carrying out of the
refunding of the French Government's indebtedness to the
United States was made by Secretary of the Treasury Mellon
in the following statement issued April 16:

Final steps were taken to-day in connection with the funding of the in-
debtedness of the French Republic to the United States.
Mr. Paul Claudel, Amba.ssador Extraordinary and Plenipotentiary of

France at Washington and Mr. Robert Lacour-Gayet, financial attache
to the French Embassy in Washington, delivered to the Treasury gold
bonds of the Government of the French Republic in the principal amount of
$4,025.000,000. receiving in exchange the original obligations given by
their Government in connection with cash advances made by the Secretary
of the Treasury and surplus war material sold on credit by the United
States Liquidation Commission (War Department) in the aggregate prin-
cipal amount of $3,340,129,356.83.
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Of the gold bonds delivered to the Treasury, Nos. 1 to 4 in the aggregate
principal amount of $125,000.000. having been paid by the French Govern-
ment, were marked "paid" and returned to the French Ambassador.
The act approving the French settlement was signed by the President on

Dec. 18 1929. The debt settlement has likewise been approved by the
French Government.

The signing of the bill by President Hoover authorizing
the settlement of the French debt was noted in our issue
Dec. 21, page 3889.

Comparative Figures of Condition of Canadian Banks.
In the following we compare the condition of the Canadian

banks for Feb. 28 1930 with the figures for Jan. 31 1930
and Feb. 28 1929:
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA.

Assets. Feb. 28 1930. Jan. 311930.Feb. 28 1929.

Current gold and subsidiary coin—
In Canada 47,514,842 48,287,880 47,684,359
Elsewhere 21,703,275 19,757,136 16,585,384

Total 69,218,121 68.045,021 64,269,745Dominion notes—
In Canada 113,333,271 124,857,768 127,963,998
Elsewhere 12,683 18,558 32,361

Total 113,345,955 124,876,329 127,996,360

Notes of other banks 12,400,393 12,150,628 12,255,149United States and other foreign currencies 16,385.956 16,917,261 18,094,178Cheques on other banks 119,367,590 124,689,103 135,198,731Loans to other banks in Canada, se-
cured, including bills rediscounted_ _  

Deposits made with and balances due
from other banks in Canada 5,893,246 5,713,556 3,748.312

Due from banks and banking correspond-
ents in the United Kingdom 5,867,690 6.293,252 4,055,827

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 78,090,969 81,773.160 68,970.203

Dominion Government and Provincial
Government securities 281,950,309 289.856.677 368,118,534

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 89,036,718 89,451,516 111 560,564

Railway and other bonds, debe. dr stocks 51,966,131 52,004,631 50.506.888
Call and short (not exceeding 30 days)
loans in Canada on stocks, debentures.
bonds and other securities of a suf-
ficient marketable value to cover 226,928,582 237,421,310 268,422,281
Elsewhere than in Canada 200,612,553 211,750,590 328,133,789

Other current loans & discla in Canada 1.361.998,574 1,383,806,716 1,248,446,643
Elsewhere 266,219.393 257.516,432 257,253,997

Loans to the Government of Canada_
Loans to Provincial Governments 17.951,685 21,288,015 21,728,019
Loansto cities, towns, municipalities
and school districts 94,478.601 86,792,831 82,208,645

Non-current loans, estimated loss pro-
vided for 7,319,486 7,213,307 7,261,534

Real estate other than bank premises— - 5,364,862 5,340,536 5,853.519
Mortgages on real estate sold by bank  7,198,006 7,207,461 6,904,798
Bank premises at not more than cost.

less amounts (if any) written off 75,792.087 75,465.118 75,044.225
Liabilities of customers under letters of

credit as per contra 103,371,893 103,535,622 92,417,934
Deposit with the Minister of Finance for
the security of note circulation 6,372,199 6,372,199 6,105,769

Deposit in the central gold reserves_.._ 39,630.866 32,580,866 53,530,866
Shares of and loans to controlled co's 11,101,930 10.600,439 8.896,283
Other assets not included under the fore-

going heads 2,223,824 2,255,619 2,408,227

Total assets 

ritaballes.

3,270,087,718 3,320,918.301 3,435,411,165

Notes in circulation 158,630,027 156,062,061 162,332,853
Balance due to Dominion Govt. after de-

ducting adv. for credits, pay-lists. &C 43,126,143 58,462.959 66055,216
Advances under the Finance Act 44,700,000 49,700,000 71,500,000
Balances due to Provincial Governments 24,325,765 26,176,138 22,060,257
Deposits by the public, payable on de-
mand in Canada 621.535,130 644,512,530 647,477,320

Deposits by the public, payable after
notice or on a fixed day in Canada 1,439,735,775 1,439,814,864 1,518,536,768

Deposits elsewhere than in Canada 394,136.052 400,764,735 393,529,536
Loans from other banks in Canada,

secured, including bills rediscounted—
Deposits made by and balances due to

other banks in Canada 13,545,172 14,450.934 11,978,070
Due to banks and banking correspond-

ents in the United Kingdom 19,801,481 23,417,130 37,396,671
Elsewhere than in Canada and the
United Kingdom 68,329,731 72.633,051 100,897,864

Bills payable 4,842,902 4,254,540 5,723,057
Letters of credit outstanding 103.371,893 103,535,622 98,417,984
Liabilities not incl. under foregoing heads 4,315,994 4,437,032 2,454,962
Dividends declared and unpaid 3,548,005 1,399,102 3.005,626
Rest or reserve fund 159,406,377 158,965,889 142,178,521
Capital paid up 143.788,633 143,479,876 129,054,905

Total liabilities 3.247.139,127 3.300,066,517 3,413,499,662

NOTE.—Owing to the omission of the cents in the official reports, the footings
In the above do not exactly agree with the totals given.

French Chamber Approves Retirement of $75,000,000
Swedish Match Loan—International Match Corp-
oration, Holder of $50,000,000 of Issue, Not Likely
to Retire Its Debentures.

It was announced on April 16 that France has reached an
agreement to repurchase at 10334 from the Swedish Match
Co. and its American subsidiary, the International Match
Corp., and their parent organization, Kreuger Toll Co., the
875,000,000 long-term French Government 5% bonds pur-

chased less than three years ago at 9334. The agreement to
repurchase the bonds was ratified by the Chamber of Dep-
uties and calls for the retirement of the issue by June 30 of
this year. The announcement in the matter issued April
16, says:
The financing of the purchase of the 875,000,000 bonds in 1927 was in

Melt unique. International Match Corporation took 850,000,000 of the
ague and in turn sold to the American public, through Lee, Higginson &

Co., a like amount of its own 20-year 5% debentures at 9834. The re-
/mining $25,000,000 of the French bonds were taken by the Swedish Match
Company and Kreuger & Toll Company and were paid for out of their own
resources without recourse to public financing.
France, in turn, applied the proceeds of the loan to the retirement of

Its 875,000.000 8% loan then outstanding in the hands of the public.
It is extremely unlikely that International Match Corporation will utilize

its share of the money to retire its own debentures, so the company's
bankers, Lee, Higginson & Co., stated to-day.

Belgian Chamber Approves Bill for Repayment of
Morgan Loan.

Under date of April 16 Brussels advices (Associated Press)
stated:
The Chamber of Deputies to-day ratified a bill providing for the total

repayment of the 7% % Morgan loan, $30,000,000 of the original $50,000,000
of which is still outstanding.
The Chamber also voted the creation of a fund designed for the repayment

of other external loans.

Belgium Confers Honors on J. P. Morgan and
Owen D. Young.

Brussels Associated Press advices, yesterday (April 18),
said:
The Belgium Government to-day conferred the Grand Cross of the

Crown Order upon Owen 1). Young, Chairman of the Experts' Committee
on Reparations, and the Grand Cross of the Order of Leopold upon J. P.
Morgan, one of the Experts' Committee.

Hungary to Seek Foreign Loan With View to Con-
verting Existing Bonds.

Associated Press accounts from Budapest, April 10, stated:
Dr. Alexander Wekerle, Hungarian Finance Minister, said to-day The

Government soon intended to ask Parliament to authorize negotiations for a
large foreign loan. The loan would be used to convert existing short-term
bonds into long-term securities at lower interest.

Antwerp Diamond Cutters Agree to Cut Working Time
50%.

Associated Press advices from Brussels, April 3, report
that in accordance with the decision reached last week by
the international committee, Antwerp diamond cutters have
decided to reduce work 50% as from April 14, laying off two
weeks out of four. Heavy fines will be imposed on those
who disregard the decision. Unemployment figures through-
out Belgium for March were only 2.5%, against 3.7 for Feb-
ruary and 4.6 for February 1928, according to the Associ-
ated Press.

Dresdner Bank Dividend.
The dividend for the year 1929 on the American Shares

of the Dresdner Bank, Berlin (Germany), amounting to
$8.50 per American share, will be paid on April 24 to stock-
holders of record at the close of business April 17, 1930.

Belgium Bonds Drawn for Redemption.
J. P. Morgan & Co. and the Guaranty Trust Company of

New York, as sinking fund administrators, have issued a
notice to holders of Kingdom of Belgium external loan
30-year sinking fund 7% gold bonds, due June 1, 1955, and
issued under contract dated June 10, 1925, that $321,500
principal amount of the bonds have been drawn by lot for
redemption at 1071/2% on June 1, 1930, out of moneys in
the sinking fund. Bonds so drawn will be paid on and
after June 2, upon presentation and surrender with subse-
quent coupons attached, at the office of J. P. Morgan &
Co., 23 Wall Street, or the principal office of Guaranty
Trust Company of New York, 140 Broadway. Interest on
the drawn bonds will cease on June 1, 1930.

New Russian Credits Opened in Germany.
Under date of April 4, advices from Berlin to the New

York "Journal of Commerce" said :
The German-Russian consortium, under the leadership of the Deutsche

Bank & Disconto Gesellschaft, has authorized the industrie-Finanzierungs,
A. G. east, to accept new German financing contracts for Russian orders,
i.e., German exports to Russia. Such lines of credit as are established in
this way are to run from 2 to 3% years. Meanwhile, the German-Russian
consortium has advanced 19,000,000 marks for this purpose.

Russian Soviet's New Rules on Use of Credit—Berlin
Bankers View Them as Measure to Force Producers
to Maintain Agreed Schedule.

From Berlin, April 11, the New York "Times" reported
the following:

Berlin bankers consider that the new Russian credit law, which deprives
both State industrial concerns and co-operatives of their right to draw
bills of exchange and which compels them to resort to direct bank credit,
has no other purpose than to contsol production and to compel these
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undertakings to execute their program under the five-year plan. That
opinion is based on the further provision that banks before giving the
credit applied for must ascertain whether the credit-seeking concern has
or has not fulfilled its program to date.
Our bankers consider the measure unsound. They predict long delays

before credits are granted under the new regulations, and believe that the
measure will frighten Russian industry into speeding up production in
quantity at the expense of quality.

Russian Soviet Purchases and Sales in United States
During Six Months Ending March 31 Increased 61%
as Compared with Same Period in 1929.

Soviet purchases and sales in the United States during
the first half of the current fiscal year, beginning Oct. 1
1929 reached the record figure of $98,000,000, as compared
with $61,000,000 in the six months ending Mar. 31 1929, a
gain of 61%, according to an announcement of the Amtorg
Trading Corp, issued April 13. The announcement states:

Orders placed by this organization, which handles the bulk of the
business in this country for the principal industrial and trading organiza-
tions of the Soviet Union, and by the All-Russian Textile Syndicate, Inc.,
Centrosoyus-America, Inc., and Selskosojus-America, Inc., aggregated
$77,159,000 for the half-year as compared with $46,881,000 in the corres-
ponding period of the preceding fiscal year. The purchase of American
industrial, agricultural and automotive equipment and supplies for the six
months, which reached the figure of $56,700,000, were nearly four times
those of the corresponding half-year of 1928-29. In particular, orders for
industrial and transportation equipment, totaling $24,800,000, increased
23 times, while purchases of agricultural equipment, valued at $24,700,000
Increased more than six times.

Peter A. Bogdanov, Chairman of the Board of Directors

of the Amtorg Trading Corp., in commenting on the large

gains shown in Soviet-American trade said, in part:

"Recent reports of the United States Department of Commerce show that

American exports to the European part of the U. S. S. R. alone increased
from $9,127,709 in the months of January and February 1929 to $31,-
658,370 in the first two months of 1930, this being the largest gain shown
for any country. The Soviet Union is already the largest market outside
the American continent for American agricultural machinery and a close
second for industrial equipment.
"I am confident that under favorable conditions the volume of business

between this country and the U. S. S. R. can be increased far beyond its
present level. However, I must state emphatically that the possibilities of
Soviet-Arnerican trade can be realized only if normal and adequate financing
of our purchases here is established. American business should adapt itself
to the special conditions of the tremendous new market for machinery and
equipment presented by the Soviet Union, which is now embarking on a
great construction program.
"The gains in our business here have been reflected in the greatly

increased number of millings from American ports to the Soviet Union during
the past half-year. The total number of sailings for the period were 55,
about five times the figure for the corresponding period of the preceding
fiscal year. Over 12,000,000 cubic feet of freight, consisting largely of

agricultural and industrial machinery, was shipped from New York alone."

Results of Conversion Offer of Maturing Loans of
Australia.

The Commissioner-General for Australia, Herbert Brookes,

on April 10 stated that he had received a cablegram from

the Prime Minister's Department, Canberra, F. C. T., Aus-

tralia, advising that the Treasurer of the Commonwealth,

E. G. Theodore, had announced in the House of Repre-

sentatives the results of the conversion offer regarding loans

matured on Mar. 15 and maturing on Dec. 15 1930. The

advices, made public by the Commissioner-General, state:

The new terms offered were 6% for seven years. The amount of the
March loan outstanding was £10,277,000 ($50,007,882); the amount con-
verted was £6,279,000 ($30,553,614) ; and the cash subscriptions received,
47,725,000 ($37,589,850), the total being £14,004,000 ($00,143,464),
provided by 33,700 persons.
The March loan is thus oversubscribed by £3,727,000 ($18,135,582),

which is being used to pay of f holders of the December loan.

Of the £60,000,000 ($291,960,000) December loan, £34,000,000 ($165,-
444,000) was converted by over 30,000 holders. This amount has been
added to redemptions from the sinking fund of nearly £500,000

($2,433,000), and redemptions from oversubscriptions for the March loan
will leave only approximately £18,000,000 ($87,588,000) of the December
loan to be arranged on maturity.
The Treasurer expressed gratification regarding the result of the loan,

which, Mr. Theodore added, was a complete answer to the suggestion that
Australia might have to seek oversee, help in connection with these matur-
ing obligations.

Security. Behind Argentine Cedulas—National Mortgage

Bank Backs Bonds With Reserve Fund of $83,502,318.
In its issue of April 13 the New York "Times" publishes

the following special correspondence from Buenos Aires,

March 28:
The Argentine cedulas, which are popular with investors on several

of the world's largest Stock Exchanges, including New York, are

backed by a reserve fund of 196,661,136 pesos ($83,502,318), in

addition to the security offered by the mortgaged property on which

the bonds are issued, according to the report of the Argentine Na-

tional Mortgage Bank for 1929, which was published today. The

report shows net profits of 15,843,261 pesos ($6,727,048). The law

requires certain allotments to be made from profits for maintaining

employes' pensions and insurance funds and after these allotments

were made there remained 10,532,304 pesos ($4,472,016) to be added

to the general reserve fund, which is thus brought up to the total

already mentioned.

One of the most significant portions of the annual report is that

which refers to the breaking up of large estates owned by absentee

landlords. The holdings of these big estates and their rental to

small farmers at figures which make it almost impossible for the

tenant to earn much, if anything, beyond his rent is one of the

most serious problems in the Argentine Republic today and is the

most rugged barrier against the settling of the land by European

immigrants of the agricultural classes.

Movement Is Slow.

Very slowly these big estates are being subdivided, either as the

death of the landlords, bring about their partitioning for distribution

among the heirs, or as the costly social life of Paris and Buenos

Aires eventually leads to the foreclosure of mortgages and the sale

of the property. It is in the latter contingency that the National(

Mortgage Bank intervenes, and its 1929 report shows that during

the year the bank subdivided into 8,968 lots, 340 large estates which

had a total area of 17,359,100 acres. For mortgage purposes these

estates had been appraised at the equivalent of $71,521,470, and on

this basis the bank had advanced $10,280,033 on mortgages. When

the estates were sold at public auction they brought $80,943,768.
During the year the bank loaned $3,908,443 to colonists who have

settled on 616 lots. The small number of these colonization loans

is indicative of the slowness with which the vast arable area of

the republic is being reclaimed from the cattle grazers and devoted

to agriculture. Since the amendwent of the mortgage bank law

some years ago to enable the bar& to assist immigrants in settling

the land, the bank has advanced $44,736,679 to colonists who have

settled on 7,322 lots in ten provinces and territories. The land

thus settled has a total area of 1,378,645 acres.

Loans Made Its Cedulas.

By far the largest part of the bank's activities is taken up with

the loaning of money on improved city real estate and to home

builders, $22,518,958 having been loaned on buildings already erected

or about to be constructed. This is the purpose for which the bank

was originally organized and for the financing of which the cedulas,

or mortgage bonds, were created. The bank gives the property

owner or prospective builder cedulas having a face value of ap-

proximately 75% of the appraised value of the property, this ad-

vance being secured by a first mortgage on the property. The

person to whom the loan is made then obtains cash by selling the

cedulas on the Stock Exchange at the day's quotation. He is re-

quired to make periodical payments to the bank to liquidate the prin-

cipal and interest in thirty-three years. It has been found in actual

practice that these payments usually run somewhat less than tenants

are required to pay as rent on property of similar value.

During the year the bank made loans in cedulas to 4,222 persons,

nearly 40% of these transactions being for amounts of $4,246 or

less, and only 289 of the transactions being for amounts in excess

of $21,230.
Because of the steady demand for these cedulas on the part of in

-

vestors the national mortgage bank loan was amended in January of

this year to permit the issuance of cedulas up to a total of $8
49,-

000,000. At the end of 1929, there were cedulas in circulation to a

total value of $700,888,490. Thirty-six per cent of this amount has

been loaned on property in Buenos Aires.

Portion of Bonds of Uruguay Retired Through Sinking

Fund.
Hallgarten & Co., and Halsey, Stuart & Co., Inc., an-

nounce that $188,000 principal amount of Republic of

Uruguay 6% external sinking fund gold bonds, due 1960,

have been tendered to the sinking fund for retirement,

leaving outstanding $28,625,000 par value of bonds.

American Bankers Acquire $2,000,000 Cuban Plate Bonds

For Amortization.

From the New York "Times" we take the following

Havana cablegram, April 14:
More than $2,000,000 worth of bonds of the Government of Cuba

have been purchased by American banking firms within a short

time.
Speyer & Co. have bought $667,000 worth at $99 for amortization

of the $35,000,000 loan of 1904.
J. P. Morgan & Co. notified the Treasury Department today that

they had purchased $92,500 worth for amortization of the $10,600,000

loan made by Cuba in 1914.

Additional Issue of $3,675,000 of Buenos Aires (Argen-

tine) Bonds Placed on New York Market.

An additional issue of $3,675,000 Province of Buenos

Aires, (Argentine) 63/2% external sinking fund gold bonds

of 1930, due Aug. 1, 1961, was placed on the market

April 14 at 953/2 and interest to yield 6.85% to maturity,

by a syndicate headed by the First National Old Colony

Corporation and including Harris, Forbes & Company and

Continental Illinois Company, Inc. The bonds represent
an additional issue under Law 3941 of November 2, 1927

enacted by the Legislature of the Province. This law

authorizes the issue of bonds in the total amount of $11,-

675,000, of which the remaining $8,000,000 are already

outstanding. The bonds are redeemable as a whole or in

part at any time at par and accrued interest.
The previous offering of -8,000,000 of the bonds was noted

in our issue of March 29, page 2122, in which details of
the bonds were given, the same provisions applying in the
case of the additional amount of bonds just put out.
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London Loan to Chile.

The "Wall Street Journal" of April 12 reported the follow-
ing from London:

British, Foreign & Colonial Corp.. Anglo-French Banking Corp. and
certain continental banks have placed £550,000 of 7% Chilean Government
Internal bonds in denominations f 1,000 and 10,000 pesos with c upons
payable in sterling, francs and guilders at a fixed rate of exchange. The
bonds will be redeemable by a sinking fund of 1% in sterling or other gold
currencies.

American Holding Companies in Honduras Heavily
Taxed.

United Press advices from Tegucigalpa, Honduras, April
11, were published as follows in the New York "Evening
World":
American companies holding approximately 100,000 hectares of State-

owned land, under lease, will be affected by a tax of $1 an acre, monthly,
under provisions of a bill passed by Congress yesterday.
The Congress adjourned its usual session, which lasted 40 days longer

than the usual period.

Increase In Nicaraguan Duties on Gasoline, Autos
Silks, Liquors and Tobaccos.

A radio message, April 8, from Managua, Nicaragua, to
the New York "Times" says:

Irving A. Lindberg, Collector of General Customs and High Commissioner,
to-day announced increased import duties as follows: Three cents a gallon
on gasoline, 50% on silks, 5% on automobiles valued at more than $1,600,
15% on liquors and 100% on tobaccos.
The proceeds of the new duties will be used for public health and

Instruction.

$15,000,000 Debentures of Berlin City Electric Co. Plated
at 90%.

A new issue of $15,000,000 25-year 6% debentures of the
Berlin City Electric Co., Inc. (Germany), due April 1,
1955, was offered April 15 at 90 2 and interest to yield
about 6.80% by a syndicate headed by Dillon, Read & Co.
with whom were associated Hallgarten & Co., Bankers
Company of New York, Halsey, Stuart & Co., Inc., Leh-
man Brothers, International Manhattan Co., Inc., E. H.
Rollins & Sons, Blyth & Co. and MendeIssohn & Co., Am-
sterdam. The issue was oversubscribed. A portion of the
loan was withdrawn for offering in Europe including
Holland by Mendelssohn & Co., and Nederlandsche Han-
del-Maatschappij and others.
Proceeds from the sale of the debentures will be used

to reduce current borrowings of the company incurred for
extensions and betterments. The company, (all of the
capital stock of which is owned by the city of Berlin) sells
about 90% of the electric current consumed in Berlin,
which, with its population of 4,300,000, is the third largest
city in the world. Sales of current for the year 1929
aggregated 1,324,0049,000 K.W.H., of which about 72% was
generated in company owned plants. The properties are
leased by the city to the Berlin City Electric Co. under
agreement, extending beyond maturity of the debentures
now offered, empowering the company to fix rates sufficient
to cover all expenses, interest charges, depreciation, etc.,
upon termination of which the city assumes all obliga-
tions of the company. For the year 1929 the company re-
ported net earnings of $9,223,042 after taxes, depreciation
and payments under the Dawes plan, and available for
interest, etc. As of March 31, 1930, the maximum annual
interest charges, adjusted to give effect to the debentures
now offered, but excluding interest payments ranking
junior to these debentures, amounted to $4,356,804. Fur-
ther data in connection with the issue are given in our
"Investment News" department on a subsequent page.

Offering of $12,000,000 Notes of South American Railways.
An issue of $12,000,000 6% convertible gold notes of

South American Rys. Co. was offered April 14 by Harris,
Forbes & Co., The First National Old Colony Corp., Cen-
tral-Illinois Company, Inc., and Albert E. Peirce & Co.
The notes which are guaranteed principal and interest by
The Public Utility Holding Corp. of America, were offered
at 100 and interest. The South American Railways Co. is
controlled by The Public Utility Holding Corp. of America.
The company will own $14,500,000 of 3-year 8% gold notes
of the Buenos Aires Central Railroad & Terminal Co.
(Ferrocarril Terminal Central de Buenos Aires). In ad-
dition, it will Acquire an option to purchase approximately
one half either of the ordinary or Class A shares of the
latter company. Buenos Aires Central Railroad & Termi-
nal Co. operates, through subsidiaries, a railroad system
in the Argentine Republic; a transportation system in the

City of Buenos Aires, and is constructing and will operate-
a subway extending from the present railroad terminal
on the outskirts of the City of Buenos Aires to its ap-
proximate business center, where an underground terminal
is to be constructed. Construction of the subway was
started in October, 1928, and it is expected that operation
of the first section will commence in Sept., 1930.

Chairman Legge of Federal Farm Board Makes Further
Appeal to Wheat Growers to Reduce Acreage 10%
—Cotton Planters Likewise Asked to Limit Plantings.

In a radio talk over Station WRC, Washington, D. C.,
April 16, Alexander Legge, Chairman of the Federal Farm
Board urged anew that farmers reduce their last year's.
acreage on wheat and cotton. "Wheat growers" said Mr.
Legge, "are being urged to reduce their acreage 10%. The
purpose is to get production more nearly in line with
domestic market requirements so that the 42 cent tariff"
can be made more effective." "Cotton farmers" he said
"are being asked to improve the quality of their cotton as
well as to limit plantings to 40 million acres compared to,
46 million acres in 1929." Mr. Legge's address follows:
The Agricultural Marketing Act became a law on June 15 last

year. It provides government assistance that will enable farmers,
through collective action, to control the production and marketing of
their crops and thereby it is hoped gain for agricultural economic
equality with other industries.
The Federal Farm Board was created to administer that law and

began work July 15, nine months ago. The principal job of the Board'
for the present is to give counsel and financial help to farmers in
developing their own machinery for collective action. To this end'
the Board is assisting various existing cooperative groups—each
handling a particular commodity, such as grain, cotton, wool, live-
stock and other products of the farm—to establish national coopera-
tive sales agencies for the unified marketing of those commodities.
In this way producers are expected to get control of the marketing of
a sufficient volume of the different commodities to have bargaining
power in the sale of them.
These central marketing associations are owned and controlled by

the cooperatives that set them up. They are the marketing agencies
of the farmers themselves. They are not government agencies as
some critics who cry "Socialism" would have the country believe,
but, instead, are the instrumentalities of the producers who grow
crops to market those crops to their own best advantage. The
government's Art in the program, which is being performed by the
Federal Farm Board, is to assist farmers in the building of these co-
operative marketing agencies, making sure they are constructed on a
sound economic basis, and to give guidance and financial aid tem-
porarily in their operation until they become strong enough to go it
alone.
Thus the government is not in the business of marketing agricul-

tural products but it is helping farmers to set up their own com-
modity central sales agencies to do that job for themselves. The-
success of this program will depend on the willingness of growers.
to participate; that is, to assume their full share of responsibility for
organization and management in return for the benefits to be derived
from such collective action.

While in the initial stages special emphasis has been placed on the
selling end of collective action, there is another function that is
equally is not even more important. That function is to adjust pro-
duction, both as to quantity and quality, to market requirements.
Like effective marketing, it calls for united effort on the part of the
growers. Producing in excess of the buying demand serves only to
injure the farmer and dces not help the consumer. Congress specifi-
cally recognized the dangers of overproduction when in the Agricultural
Marketing Act it directed the Board to assist farmers in preventing
and controlling surpluses. One provision of that law specifically
forbids the Board to make loan or insurance agreements with pro-
ducer cooperatives that may result in increased surpluses.
From the day it was organized the Board, supported by representa-

tives of the cooperatives, has been giving serious attention to the
problem of bringing the supply of agricultural commodities more
nearly in line with consumptive requirements. There are two
avenues of approach; increase sales and reduce production. Markets
for American farm products, both at home and abroad, should be
developed and broadened as far as possible, but we all must recognize
that in the case of some commodities production will have to be cur-
tailed if the grower is to get a price that will afford him a reasonablereturn on his effort and investment. Steps have been taken by the
Board to gather more dependable information as to world crop out-
look conditions and possible market requirements. The Board intends
to make this information available to producers, together with its own
recommendations, in time to be of service to them in planting their
crops.
At the present tmie the Board is asking farmers to reduce their last

year's acreage on only two crops, wheat and cotton. There is a
burdensome surplus of both. That of cotton is just as mucla due topoor quality as to excess quantity. The Board is advising tobaccogrowers to hold their acreage down to last year's figure. This adviceto the tobacco men was thought necessary when the Department of
Agriculture's recent report of intentions to plant revealed that anincrease of fifteen per cent in the acreage was in prospect.
Wheat growers are being urged to reduce their acreage 10%. Thepurpose is to get production more nearly in line with domestic marketrequirements an that the 42 cent tariff can be made more effective.

The Board feels there is no other sure way for the farmer to receivethe protection Congress voted on wheat.
An active campaign for acreage reduction is being conducted in thespring wheat area with the support of the extension service, farmerscooperatives and other organizations. Reports from Minnesota, Northand South Dakota and Montana indicate that the farmers there are

responding favorably to the request that they plant less wheat. We
are also getting encouragement from the wheat growers of the Pacific
Northwest. From the winter wheat belt have come promises that
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the 10% acreage reduction program will be supported at planting
time next summer and fall.
At first there were some in the spring wheat belt inclined to

criticise the Board for asking an acreage reduction in that section
when there had been a small increase in the winter wheat acreage
last fall. This year's winter wheat crop was planted before the
Board was in position to advise growers. If in planting the next
crop the winter wheat section cooperates in the acreage reduction
campaign as promised, the grower of this year's spring wheat crop
will profit thereby, for the reason this action will be known before the
spring wheat crop is marketed. It is generally understood by farmers
that the probable size of the next year's wheat crop always plays an
important part in determining the price of the one being sold.
The Board is asking wheat farmers to reduce their acreage because

it does not believe they can put their industry on a profitable basis in
any other way. So long as America produces wheat far in excess
of domestic requirements, the world market will largely determine
the price they get for the entire crop. The American wheat farmer
cannot hope successfully to compete in the world market with growers
of other countries under present conditions. There are vast areas
of land in the world where the investment in the land itself, taxes,
labor and transportation give the producers in those countries a dis-
tinct advantage over our farmer.
Some persons think a way should be found so that the world

market price would apply only to the surplus production and have
the tariff effective on the wheat sold at home. To my mind this is
impractical. At the present time you see the situation of France
paying a bounty of 20c a bushel on the export of certain grades of
wheat of which they have an excess supply and Great Britain taking
measures to retaliate. A few weeks ago in Parliameni Lloyd George
made the statement that if the United States tried to ship wheat to
England at a price lower than domestic price levels he would not be
satisfied with a duty, but that the remedy should be an embargo
prohibiting the importation of any wheat from this country.

All of the consuming countries of the world are watching us
closely. I am satisfied they would take prompt measures to retaliate
in the event exporting was done on a basis which they believe to be
unfair to their growers, just as we do in this country in such
circumstances. Every one of them is trying to encourage production
at home with the purpose of getting on a self-sustaining basis so far
as possible.
In asking the wheat farmer to reduce his acreage the Board is not

asking him to reduce his income. Instead the Board confidently be-
lieves his income will be improved. If he could get more money for
four bushels of wheat than he now gets for five, what is the incentive
for raising the extra bushel, exhausting the fertility of the soil and
going to the extra labor of raising it, only in the last analysis to
reduce his income; not to increase it?

Another question we have to face is what farmers will do with
the land released from wheat production. The most complete answer
is that the farmer would be better off and his revenue improved ifhe didn't do anything with it. Summer fallow of the ground or putting
it back into pasture would conserve the fertility of the soil until
such time as there was need for it. In the spring wheat area flax
and feed crops are being substituted to some extent for wheat.
Cotton farmers are being asked to improve the quality of their

cotton as well as to limit plantings to 40.000,000 acres compared to
46,000,000 acres in 1929. Less than half of the American cotton
crop is sold in the world market. In the past ten years the amount
of American cotton taken by the world market has been standing
almost still while the use of foreign cotton has increased measurably.
A few years ago the South was exporting 65% of the total crop.
Notwithstanding the fact world consumption is much larger now,
the total exports last year were only about 47% of the crop. This
has not been caused so much by underselling of foreign cotton as by
inferior quality of our own cotton.
Competing countries in the world market have been giving attentionto the improvement of their cotton as well as to increased production.

In this country, due largely to the boll weevil menace, the tendencythe past decade has been in the other direction so far as quality is
concerned. Extremely short staple and volume producing varieties were
introduced for early maturity before the weevil could get in itsdeadly work. The result is that last year 30% of the American cottonwas non-tenderable for staple compared to only 5% of that quality tenyears ago.

Mills of the world do not seem to want the very short stapleswhich comprise such a large percentage of the American crop. Theywill not buy them except at a discount and this discount reflectsitself largely in the price paid for the whole American crop. TheBoard feels that if American cotton is to regain its supremacy inthe world markets the South must plant more of the varieties desiredby the world trade instead of growing so much of the non-tenderablekinds.
Cotton farmers are being asked to reduce their last year's acreageabout 14%. Before planting any cotton they are advised to set aside

enough land for a reasonable supply of home raised food and feed.The Board has recommended to them that no land be planted to cotton
that has not produced aan average of at least one-third of a bale an
acre the past five years.
Farm organizations, colleges of agriculture, the Extension Service,

state governments, bankers and business men have generally given
their support to the campaign for a cotton crop this year of improved
quality and less quantity.
While we are on the subject of curtailing production of wheat and

cotton, I want to renew a suggestion I made to farmers generally last
January—that was to restore to the American farm the rapidly disap-
pearing woodlot. The problem of excess production would be well
on the way to solution if 5% of the present acreage under cultiva-
tion on every farm were planted to trees. By such action the farmer
would be improving the future value of this land as well as helping
to solve the agricultural marketing problem.

Efforts at reforestation seem to have met very general approval.
When reforestation is mentioned, however, the natural thought is of
large areas and in terms of the future timber supply. Restoration of
the woodlot on the farm would be an effective way to help renew the
country's depleted timber stocks and might well be made part of the
general reforestation campaign.
The problem of controlling production is not one to be solved over-

night. It will take time. Farmers cannot be compelled to reduce
their acreage. The job is one of education. I am firmly convinced
that once the farmer understands it will be to his financial advantage

to plant less there will be no further difficulty in getting his co-
operation in such a program. The Farm Board needs and expects
the help of everyone interested in improving the position of agriculture
in taking to the farmer the message of benefits to come from col-
lective action on his part, both as to production and marketing.
Under the terms of the Agricultural Marketing Act, the activities

of the Board are through co-operative marketing associations, farmer
owned and farmer controlled. It cannot deal with the producer as
an individual. Therefore, the Board is fostering a system of local,
state or regional co-operatives amalgamated or federated into national
commodity co-operative sales agencies. To participate in this program
the individual farmer needs only to belong to a qualified co-operative
marketing association handling his particular commodity.
In order effectively to carry out the provisions of the Act, the

Board has already assisted co-operatves handling grain, wool and
mohair, cotton and beans in the formation of national co-operative
sales agencies for these commodities. Other co-operative groups are
being afforded similar assistance. Whenever such national co-opera-
tives are formed it is the policy of the Board to deal with local, state
or regional co-operatives only through the national organization repre-
senting their commodity.
The measure of success of this venture will depend upon the under-

standing the farmers have of the possibilties of the law and their
willingness to help themselves to obtain its benefits.

Facilities for Storing Wheat Improved, According to Chair-

man Legge of Federal Farm Board.

Prospects for space to hold the current wheat crop that

will be coming on the market in a few months are more

favorable than last year, according to an oral statement,

April 3, by the Chairman of the Federal Farm Board,

Alexander Legge. This was made known in the United

States Daily of April 4, which says:

Storage is still being hunted, Mr. Legge said, and the Farm Board
is advising the building of storage space on farms. There is a pos-
sibility of congestion, according to Mr. Legge, although there is
plenty of space if it could only be found in the right locations. How-
ever, any congestion will be slight in comparison to conditions last
year, Mr. Legge forecasts.
European demand for American wheat, Chairman Legge pointed out,

continues to pick up. The quantity of wheat moving has increased
slightly, he said.
The program for the California grape and raisin industry is some-

what different from that for other commodities with which the Farm
Board has been dealing, Mr. Legge observed. What is being done is
called an industry program, he explained, because it will improve all
interests concerned, including "the grape grower, the raisin producer,
the wine maker, the grape-juice maker," and others.
C. C. Teague, member of the Farm Board, in a recent address de-

livered in California, explained a plan by which members of an
industry would pay into the Industry Control Board, Inc., a certain
amount which would be expended primarily in removing surplus grapes
from the regular channels of distribution. Plans for the control board
are such, it was stated, that it would be possible to remove a surplus of
350,000 tons annually, compared with an anticipated 300,000 tons
surplus.

Federal Farm Board Opposed to Legislature Prohibiting

Trading in Cotton and Grain Futures—Chairman

Legge's Letter to Senator McNary Cites Need of Im-
provement—Hearings on Bill By House Committee.

The Federal Farm Board announced on Feb. 14 that in

response to a request from the Senate Committee on Agri-

culture and Forestry, the Board sent the following letter

to Senator Charles L. McNary, Chairman of the Committee:
"Dear Senator: I beg to acknowledge receipt of your letter of

April 10, asking that the Federal Farm Board express its views in
connection with Senate bill 4129 entitled 'To prevent the sale of cotton
and grain in futures markets.'
"Inasmuch as the handling, processing, and financing of several

of our major crops are so completely based on the present futures
market system which has been in operation for many years, we are
fearful that so drastic a change would completely upset the marketing
machinery, although we realize the need for improvement. We think
a change, in order to avoid disruption, will have to come gradually.
"We believe that decided improvement in the present system could

be accomplished if the exchanges were placed under proper super-
vision and control of the Department of Agriculture, with power to
intervene whenever the Secretary of Agriculture finds any operations
in the farm commodity futures markets are antagonistic to the best
interests of producers or consumers, or both."

The letter was signed by Chairman Legge of the Federal
Farm Board. In a Washington dispatch April 14 the New
York "Journal of Commerce" announced that Carl Williams,
cotton member of the Farm Board, in a letter to Represen-
tative Carl Vinson (Dem.) Georgia, also expressed the
opinion that the Cotton Futures Act should be amended by
Congress in such a way as to give the Secretary of Agri-
culture supervisory powers in its regulation. The paper
quoted went on to say:
Mr. Williams expressed his opinion in replying to a letter of Rep-

resentative Vinson, who asked his views on the type of legislation con-
cerning cotton futures markets which would be most beneficial to the
producers of cotton while at the same time being thoroughly fair to
those engaged in cotton distribution and manufacturing, and also his
opinion of a bill introduced by the Georgia Representative which pro-
poses to apply the Grain Futures Act to cotton.
Hearings were opened on this bill in the House Committee on

Agriculture today, during which Mr. Vinson outlined the purposes of
his measure and the advantages which he said would accrue thereunder.

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



2692 FINANCIAL CHRONICLE [vol.. 130.

Cites Farmers' Low Earnings.
Discussing his measure, Representative Vinson asserted that the

cotton problem is one of the greatest to confront Congress in a num-
ber of years, pointing out that while in 1928 the average net earnings
of the industries of the United States aggregated $80,000,000,000 the
cotton growers received only a small portion of these earnings as
compared with other industries. He asserted that there are 2,000,000
farmers in the United States who do not earn over $400 a year. He
said that the sole purpose of his bill is to provide for the regulation of
the cotton exchanges by the Secretary of Agriculture the same as the
grain exchanges are being regulated under the Grain Futures Act and
by passing this bill Congress would be "doing justice to the exchanges,
justice to the producers and justice to the spinners." He added that
the bill has been indorsed by the Department of Agriculture and the
Bureau of the Budget as well as Mr. Williams.

Carl William's Views
Expressing his views on legislation concerning cotton

futures markets, Mr. Williams said:
"It is generally the opinion, I believe, that any such legislation

should amend the present cotton Futures Act in such a way as to
bring into the picture the power of Congress to regulate interstate
commerce and thus remove any doubt as to the constitutionality of
the act. With this operation I agree.

Advocates Longer Staple
"I am uncertain as to the virtues of Southern delivery for contracts

on the New York Cotton Exchange, but I am in hearty accord with
the action recently taken by the membership of that exchange to
remove the thirty-five-point differential between New York and South-
ern deliveries. I believe, however, that any proposed legislation
should cover the same point and should require that no discrimination
be made between delivery points.
"One of the larger problems in connection with the finding of satis-

factory markets for American cotton is the large volume of cotton
lantenderable for staple now produced. I believe that the production
of extremely short staples should be discouraged. I think that as
one means to this end the basic deliverable grade on futures markets
should be middling 15-16-inch instead of middling 74-inch. The effect
of this, in my judgment, would not be to change the prices actually
received by growers for short staples but it should result in raising
the base price of cotton by the normal difference between 7A-inch and
15-16-inch, thereby increasing the apparent discounts for cotton of
nontenderable staple.
"I believe that the Department of Agriculture should be given every

power for supervision and control over the cotton futures exchanges
that it now has over the grain exchanges, and I further believe that
it should have the added power of pitiless publicity concerning the
operations of specific traders, including a statement of their position
and the volume of their trades. The Secretary should be empowered
to require daily reports, not only from the Clearing House but from
every brokerage firm which handles transactions on any cotton futures
exchange, covering such information as the department may require
to keep it completely informed with respect to any speculative manipu-
lation or other operations which might prove to be against the public
interest.
"I have been unable to work out in my own mind any satisfactory

definition which would cover speculative manipulation. It is extremely
hard to pin a specific definition to a specific act and to prove that
the latter is in defiance of the former. I wonder whether the same
object cannot be attained by the possession on the part of the Govern-
ment of constant knowledge concerning the acts of individuals, firms
and corporations as suggested in the paragraph next above.
"I wonder also whether any specific limitation of volume of trade

on either side of the market by individuals, firms or corporations
would be especially helpful and whether this point, too, would not
be best covered by giving the Department of Agriculture complete
information and power to control any operations that are against the
public interest. This power would naturally include the right to
force withdrawal from the market of any trader or speculator subject
to proper hearing and right of appeal, and there should also be in-
cluded the right to suspend the operations of a contract market under
the same limitations.
"I have read H R 10072, introduced by you in the House of

Representatives on February 19, and I find myself in accord with
the provisions of that bill. I trust Congress will see fit to enact at
this session legislation dealing with the exchanges."

President Northington of American Co-operative Cotton
Growers' Association Decline to Discuss Activities of
Cotton Co-operatives Outside Alabama.

A Montfomery dispatch April 12, to the New York
"Times" said :

Allen Northington, head of the American Co-operative Cotton
Growers' Association and President of the Alabama Farm Bureau
Cotton Association, said today that he could not speak with any
authority on the activities of other cotton co-operatives in the South,
when informed of allegations of New York cotton interests that cotton
co-operatives had unduly advanced the price of cotton options by pur-
chases of May and July contracts.
"I am not in a position to discuss the activities of cotton co-operatives

in the South other than the Alabama Farm Bureau Cotton Association,"
he said. "All that we are trying to do in the Alabama association
is to continue to get a reasonable price for cotton delivered to Us by
our members.

Federal Farm Board Says Cotton Co-operatives Acted in
Dangerous Situation.

The Federal Farm Board considers the action of the
cotton co-operatives in buying May and July futures a
method of self-preservation that cannot be avoided, it was
authoritatively explained on April 12, says a Washington

dispatch that date to the New York "Times" which went

on to say:
The cotton co-operatives and the grain organizations, it was said,

were faced with the same disastrous conditions as the financial insti-

tutions in the collapse of the general market last Fall. Both obtained
emergency aid from the Farm Board, the cotton commitments being
said to have reached but $26,000,000.
The loans to cotton co-operatives were based on a minimum price

of 16 cents a pound for the quantities either in hand or held in futures.
About $10,000,000 of the cotton loan has been repaid, but much of that
money represented receipts on sales of spot cotton, or cotton in ware-
houses, that was released at prices as low as 14 cents a pound, the
market depression having cut even under the price against which the
government loans were made and leaving the co-operatives faced with
the problem of making up the deficit.
Now, according to Farm Board officials, these organizations are

buying such futures as can be handled, both to protect themselves
on contract deliveries and to accumulate a reserve for sale in a favor-
able market which will wipe out the losses already sustained.

Big Losses in Cotton Laid to Farm Board—Squeeze
Caused by Holding of 1,000,000 Bales by Co-opera-
tives, Spot Interests Say—Profits Turn to Deficits
—Defenders of Government Buying Contend
Dangerous Crisis Was Prevented.

The following is from the New Yorw "Times" of April 13:
One of the biggest contests in the history of the New York Cotton Ex-

change is being waged between the cotton co-operative associations, sup-
ported by the Farm Board, and the largest spot interests in the cotton
trade, who are short of May and July contracts. Since March 10, when the
price of cotton sold below 14 cents a pound, the May and July deliveries
have advanced more than 2 cents a pound, and traders and cotton merchants
short of these contracts have lost millions of dollars.
The short interest declares that the Farm Board's policy of financing the

co-operative associations, which are long of hundreds of thousands of bales
of the May and July deliveries, has resulted in a squeeze. With the first
May notice day less than two weeks off, the cotton trade anticipates that
the co-operatives will demand delivery of actual cotton on their May con-
tracts. Later the co-operatives may take cotton for all the July contracts
they hold. According to prevailing views on the Exchange, co-operative
associations bold close to 1,000,000 bales in May or July contracts, or in
spot cotton unsold in the South.

Profits Changed to Losses.
The Farm Board's support of the co-operatives has converted into large

losses the profits that cotton merchants had on their short contracts on
March 10. Last October, when the Farm Board announced a lending price
of 16 cents a pound on cotton, members of the cotton co-operative associa-
tions took advantage of the offer to surrender their cotton to the associa-
tions. Several hundred thousand bales so surrendered were sold at higher
prices in October, and at the same time the co-operatives bought futures,
as a hedge, in the New York Exchange.
When prices declined from 18 cents to the low of 14 cents, reached on

March 10, the Farm Board came to the rescue of the crop associations, and
the co-operative interest was concentrated in the Hands of Harriss & Vose,
members of the New York Cotton Exchange, necessary margins being sup-
plied by the revolving fund of the Farm Board. It was announced that
the long interest had not been taken over for liquidation, and traders have
gathered the impression that the co-operatives will take the May and July
cotton off the market.
Under the Agricultural Marketing Act, the Farm Board is empowered to

buy and take off the market any large surplus of any commodity, so as to
relieve selling pressure, and to carry this surplus until some future date in
the hope of a more favorable opportunity of disposing of it. The program
would be carried out with money advanced by the board, and if the final
result of the operation showed a loss, the deficit would be borne by the $500,-
000,000 revolving fund made available to the Farm Board by the Agricul-
tural Marketing Act.

Inquiry by Cotton Exchange.
Two weeks ago, after the May and July positions had advanced to a point

at which they were selling at a premium over the more distant deliveries—
a situation indicative of a squeeze—the board of managers of the New York
Cotton Exchange conducted an investigation into the activities of the co-op-
eratives to determine whether the rules of the Exchange were being violated.
Last December the Exchange ruled that the maximum amount that one firm
or interest would be allowed to acquire in the May position would be 200,000
bales, and in the July position 150,000 bales.

After consultation with Cadwalader, Wickersham & Taft, the Exchange's
attorneys, the board of managers concluded that while there was "conges-
tion" in the May and July deliveries, no single interest had violated the
new rule, which was designed to prevent a corner. It developed that the
thirteen co-operative associations that were placing their orders through
Harris, & Vose had individual accounts, none of which amounted to more
than 200,000 bales in the May position, or 150,000 bales in July contracts.
Their holdings, it was held, therefore did not exceed the Exchange's limita-
tions.

With a view to ameliorating the congested condition in the nearby deliv-
ries, however, the control committee of the Exchange requested the cotton
co-operatives to cease purchasing May and July cotton in New York. The
short interest now contends that the buying activities of the co-operatives
have been switched from the New York market to New Orleans.

Sine the two markets generally move together, it is held, buying in New
Orleans has a direct effect on prices in New York. As a result, the strings
have been tightening steadily on the trapped short interest.

Criticisms for Farm Board.
This group has been severely criticizing the policy of the Farm Board.

Its members contend that in causing May and July deliveries to advance
from a discount to a premium, heavy losses have been inflicted in spot in-
terets having their hedges in these months against unsold cotton purchased
last Fall.

Before the stock market slump last Fall and the attendant decline In
commodity prices, while cotton was moving from the farms, two large spot
interests, Anderson, Clayton & Fleming, George H. MaeFadden & Brother,
Alabama and North Carolina firms, and other large cotton merchants bought
heavily as the crop appeared in the market, and sold hedges in the various
contract markets. W. L. Clayton, of Anderson, Clayton & Fleming, testified
before Congress that the spot cotton purchases of his firm probably amounted
to 1,000,000 bales. Some of this has been sold, and the hedges have been
covered. The balance of unsold spot cotton is still hedged and is now be-
lieved to be mainly concentrated in the May and July positions, either in
New York or New Orleans.
The short interest contends that the Farm Board's policy is unfair, un-

economic and likely to cause large losses to taxpayers as a result of the
danger in carrying a large surplus stock of cotton. The critics assert that
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in forcing short-covering at this time, when the farmers are planting the
next cotton crop, the Farm Board is weakening the effect of its campaign
to reduce acreage. Upon seeing the May and July deliveries soaring, it
is held, the farmers are less willing to heed the Farm Board's warning
that acreage must be reduced.

World's Consumpion Lower.
This necessity arises because the world's consumption of cotton is 500,000

bales undei that of last year, and spinners' takings are 1,250,000 bales
/ewer. Cotton of all kinds totals 7,000,000 bales, or 750,000 more than
stocks of two years ago. Consumption of cotton outside the United States
Is 20,000,000 bales yearly, of which the United States supplies 8,000,000
bales, or 40%. Twenty years ago the United States furnished 53% of
the world's cotton outside this country, and fifty years ago 75%. Increas-
ing competition from other countries, especially India, has made it im-
perative for American cotton producers to curtail their yield, according
to leading economists.
Spot interests declare that the Farm Board, in backing the squeeze in

May and July deliveries, is unduly favoring one group of citizens, the
farmers, against another group, the cotton merchants.
For several weeks the large spot interests have been attempting to extri-

cate themselves from their position through the purchase of May and
shifting into July or into later months. At the same time they have
been selling as much spot cotton as possible at a sacrifice and removing
hedges as fast as the cotton is sold.

If compelled to deliver the actual cotton on May or July contracts,
there would be a heavy loss in the better class of cotton, as the rules of
the Exchange allow a payment of only 60% of the premium that these
grades command in Southern markets. In the case of 1 1-16 inch cotton
this loss would amount to $5 a bale, with other lengths in proportion as
the staple increases in size.

Defense for Farm Board.
On the other side, the supporters of the Farm Board declare that had

the Board not intervened, the co-operative associations would have been
compelled to liquidate several hundred thousand bales of distress cotton
in a demoralized market, which would have entailed a heavy loss, not
only to members of various cotton co-operative associations, but to houses
carrying the contracts on the New York Cotton Exchange. As the Govern-
ment has unlimited funds, it is held, the actual cotton may be taken over
and held until the demand anad supply are more evenly adjusted.

Its supporters contend the Farm Board was merely following the pro-
visions of the farm marketing act, which authorizes the removal of a surplus
from the market in a time of emergency. It is held further that the
advance in the old crop to a premium over the new crop is similar to the
advance of a year ago, when prominent spot interests were long of May, and
advanced the month 75 points or more over July, and then, by concen-
trating hedges in July, ran that month half a cent under October.

Philip Weld of New York Cotton Exchange Opposes
Amendment to Cotton Futures Act.

Before the House Committee on Agriculture on April 15
Philip Weld, Vice-President of the New York Cotton Ex-
change voiced the opposition of the exchange to legislation
amending the Cotton Futures Act. The Committee, after
a hearing, April 14 and 15, on the several bills dealing with
cotton futures regulation adjourned subject to the call of
the chairman. Mr. Weld's statement to the committee, as
given in the United State8 Daily follows:
As the representatives of the New York Cotton Exchange I wish

to give you briefly our reason for opposing any amendment to the
United States cotton futures act of Aug. 11, 1916.

Denies Prices Are Affected.
In the first place I wish to state that I do no tthink the cotton ex-

changes or the form of contract they have for dealing in cotton for future
delivery increases or decreases the price of cotton at all. The ex-
change records, in fact, form the world's opinion as to the value
of cotton at any given time. The fundamental justification for their
existence is that they enable the middleman to distribute the cotton
crop from producer to consumer at a relatively very small charge.
I think it is generally conceded that the cost of distributing the

cotton and wheat crops is relatively much less than that of distribut-
ion any crop whose merchants do not have the benefit of a futures
market. I feel that if the public generally realized that the ex-
changes do not influence the price level of commodities there would
be much less demand for legislation.
As a representative of the New York Cotton Exchange I aim op-

posed to the present bill primarily because most of its important
provisions are now embodied in our new contract. The working of
this new contract has only been in force a year, and that is not a
sufficient length of time to test out its various elements of strength
or weakness. Once Congress makes this a law, if there are any
serious defects in the law, it will be extremely difficult to have them
changed. Whereas, under the rules of the cotton exchanges, their
contracts can be changed with moderate promptness.

New Powers Called Unneeded.

Referring to various parts of the bill specifically, in general we
object to any more Government direction and interference than is
necessary, and do not think that the proposed powers granted the
Secretary of Agriculture are at all necessary. Under our by-laws and
rules we have provided for a control committee in almost the identical
language used in the bill, and recently we have abolished, beginning
with next March, the differential in favor of delivery on New York
as against southern ports, which abolition is provided for in this
bill in the last part of paragraph 6 of section 4.
In section 5, second paragraph, I doubt the wisdom of making

15/16-inch staple the basis staple length instead of 74 inch as is now
the case, my reason being that there is far more h-inch cotton
produced than 15/16 inch, and I think as a general principle, it is
wiser to have as the basis staple that which represents the greatest
amount produced.
In the same section I feel the provision in the third paragraph, re-

quiring that cotton delivered on any one contract shall be within
a range not to exceed three contiguous grades, works an undue
hardship on the cotton merchants. However, these last-named ob-
jections are distinctly minor ones, and, in my opinion, would not
seriously hamper the cotton merchant's business. My real objections

— -
to the bill are that it is unnecessary legislation, and that once it ie
passed mistakes have been made that can only be corrected with
great difficulty, and probably loss of valuable time.

According to the U. S. Daily the Committee on April 15

also heard Nathaniel B. Dial, of Washington, D. C., former

Senator from South Carolina, and the Chief of the Bureau

of Agricultural Economics, Department of Agriculture, Nils

A. Olsen, who advocated regulatory legislation. We also

take from the April 16 issue of that paper the following:
Mr. Weld declared in answer to questions by members of the

Committee that manipulation of prices on the cotton exchanges is
"absolutely negligible; and the few who thought they could manipu-
late the market didn't last very long."
He said the marketability added to commodities by exchanges adds

a little to the value of the commodity, but the chief effect is that
the exchange reduces the cost of getting the commodity from the
producer to the consumer.
While Mr. Weld opposed any legislation, he stated a bill (H. R.

10072) introduced by Representative Vinson (Dem.), of Milledgeville,
Ga., is based on sound principles, except he favored elimination of a
provision that cotton delivered on contract shall be within a range
of the grades established by the Secretary of Agriculture. This pro-
vision, he said, would work a hardship on the producer.
The Vinson bill provides for regulation of the cotton exchanges

by the Secretary of Agriculture, an daccording to Representative Ful-
mer (Dem.), of Orangeburg, S. C., makes little change in the
method of doing business on the exchanges.
Former Senator Dial said the indefiniteness of the present con-

tracts of purchase on the exchanges, which do not specify the grade
of cotton to be delivered and permit the seller to deliver any grade
he chooses, necessarily result in a lower price than a definite contract
would provide. He suggested the present 22 grades of cotton be
grouped into classes of 3 or 4 grades each, and that cotton be sold
on the basis of the classes.

Overselling Cited.
Mr. Dial said he believed it is wrong for the exchanges to sell

in a single season as much as 10 times the amount of the cotton
crop, as has been done. He said that in 1920 the crop was about
13,000,000 bales, but there were sold on the New York Exchange
more than 128,000,000 bales.
He stated a requirement that the buyer may specify the grade of

cotton to be delivered would reduce the volume of sales because of
the fear of the seller that he would be forced to make delivery. The
system of sale standards, he thought, would tend to stabilize prices
and would reflect the benefits of stabilization back to the grower.
Under the present system, Mr. Dial said, traders may sell large

quantities of cotton on the exchange and force prices down, and
then may buy cotton from the growers at the low price quoted on the
market.

Representative Vinson told the Committee the New Orleans Ex-
change favors regulation, while the New York Exchange opposes
it. He said he had a communication expressing the attitude of the
New Orleans Exchange.
Plans of Representative Fulmer and Representative Cross (Dem.),

of Waco, Tex., for contracts specifying the grade of cotton to be
delivered, according to Mr. Vinson, would result in destruction of
the futures markets ani leave only a commodity market, because
the grades depend on the weather, and the seller would not contract
for delivery of cotton of a grade which might be scarce and impossible
of delivery on the future date specified.

Other Opinions.
Mr. Vinson urged that the exchanges be either regulated or

abolished to prevent abuses from price manipulation.
Representative Patterson (Dem.), of Alexander City, Ala., spoke

briefly advocating regulatory legislation. He urged reduction of
speculative dealing and price fluctuations.
Mr. Olsen stated the Department of Agriculture favors the prin-

ciple of regulation. Futures trading, he said, is "part and parcel"
of the cotton marketing system and is needed and usefuL
On the question of proposed standards for cotton sold, he said

the Department is not yet prepared to take a definite position.
Some changes in the grades of cotton are favored by the Secretary
of Agriculture, he said.
Mr. Olsen stated he understood it is the general opinion of the

Committee that exchanges are necessary and that regulation and not
abolition is the issue.
Mr. Fulmer suggested that the Committee work out a bill in execu-

tive session.

National Fertilizer Association Reports Continued Ad-

vance in Commodity Prices.

Commodity prices advanced six-tenths of 1% during the

week ended April 12, according to the wholesale price index

of the National Fegtilizer association. The previous week

had also shown an advance of one-half of 1% and the total

advance during the past five weeks has amounted to 1.2%.

The association further says:
A decline of 1% occurred during the past week in textiles and

textile materials; but an advance of 2.1% in fuel (due to petroleum
and its products), of 1.2% in foods, and one per cent in grains,
feeds and livestock indicates that the upward trend was predominant
in spite of a temporary decline in cotton and certain sensitive com-
modities. Advances occurred in 32 items and declines in 22. Three
groups showed material advances, and only one recorded a significant
decline.

Based on 1926-1928 as 100 and on 474 quotations the index stood
at 92.4 for the week ended April 12; at 91.8 for April 5; and at
91.3 for March 29.

Automobile Financing.

The number of automobiles financed during February, as
reported to the Department of Commeiee by 423 automobile..
financing organizations, was 192,093, on which $82,616,375
was advanced as compared with 162,317 on which $72,062,-
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419 was advanced in January and 204,095 on which $87,-
884,269 was advanced a year ago. Wholesale financing
during February was $61,330,128 as compared with $53,-
268,191 in January and $47,988,811 a year ago. This sum-
mary will be subject to revision in subsequent issues as
reports are received from additional concerns. Detailed
statistics are given below, by months, new ears and used
cars shown separately. Some of the smaller firms found it
impossible to segregate their operations; their totals are
shown in the unclassified group.

AUTOMOBILE FINANCING.

1929.

Wholesale
Financing.

Retail Financing.

Total. New Care Financing.

Volume
In Dollars.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
In Dollars.

January 36,614.956 152,226 74,278.753 77.684 48,156.587
February 47,988.811 204.095 87.884,269 103,271 61,478,888

Total 2 moo 84.603,767 356,321 162,163,022 180,955 109,635,273

March   301,700 141,408,566 167.740 98.566,374
April   375,662 173.991,504 206,267 121,517.771
May   393,881 181.077.726 213,138 125,393,213
June   380,989 176.409,673 204,871 122,324,819
July   380.874 176,578.230 207,424 123,256,076
August   347,160 160,796,697 186,303 110,197,198
September   293,251 136,024,689 155,783 92,754.546
October   270,299 124.064,340 129.167 78.953.869
November   207,031 92,402,996 95,130 57,454.498
December   171,205 78,410,747 73,657 48.127.507

Total (year)   3,478,373 L603,328.170 1,820,435 1,086.181,144

1930.
January 53,268.191 182,317 72,062.419 76.658 44,394.323
February 61,330,128 192,093 82,616,375 93,012 51,740.873

Total 2 moo 114,598,319 354,410 154,678,794 189,670 96.135,196

1929.

Retail Financing.

Used Cars Financed. Unclassified.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Doltars.

January 67,603 23.090.482 8,939 3,031.684
February 92.974 23,066.587 7,850 3,338.996

Total 2 months 160,577 46,157,069 14,789 6.370.680

March 121,234 37,835.306 12,726 5,206.886
April  154,037 46,213,460 15.358 6,280.273
May 166,010 49,824.789 14,733 5,859,724
June 163,228 48.872.473 12,890 5,212,381
July 159,782 47.885.243 13.668 5,436,911
August 147.976 44.919,792 12.881 5.679,707
September 125,282 38,396,264 12,186 4,873.859
October 129,325 40.589.879 11,807 4,520,592
November 102,941 31,467,351 8,960 3.481.147
December 91.593 29,648,715 5,955 2.634,525

Total (year) 1.521,985 461,610,341 135,953 55,536.685

1930.
January 80,762 25,581,487 4,897 2,086.609
February 93,092 28,428,156 5,989 2,447,346

Total 2 months 173.554 54.009.643 10,886 4,533,955

Richard Whitney Nominated as President of New York
Stock Exchange to Suceed E. H. H. Simmons.

Richard Whitney, Vice-President of the New York Stock
Exchange for the last two years, was nominated on April 14
to the presidency to succeed E. H. H. Simmons, who is
retiring after a term of six consecutive years as head of the
Exchange. Warren B. Nash was renominated Treasurer for
the ensuing year. Most of the members of the Governing
Committee whose terms expire were renominated for an
additional four years. They are James C. Auchincloss,
Edward E. Bartlett, Jr., Oliver C. Billings, Arthur F. Brod-
erick, Jay F. Carlisle, George U. Harris, L. Martin Rich-
mond, Charles S. Sargent, and Herbert G. Wellington. E. H.
H. Simmons was nominated to the Governing Committee
for four years, to succeed Robert Gibson, whose term expires
this year.
Raymond Sprague and Andrew Varick Stout, Jr., who are

now serving as members of the Governing Committee to fill
vacancies, were renominated for terms of two and one years,
respectively. Robert W. Keelips was nominated to the
Governing Committee for one year to fill a vacancy. Allen
L. Lindley and E. H. H. Simmons were nominated for trus-
tees of the Gratuity Fund for five and four years, respectively.
The election will be held on May 12th.

Richard Whitney, who is slated for the presidency of the
Stock Exchange, is a brother of George Whitney, a member
of the firm of J. P. Morgan & Co. Appreciation of the
seivices of Richard Whitney during the financial distur-
bances of last fall (when he was Acting President during the
absence of Mr. Simmons), was recorded in a resolution
adopted by the Governing Committee published in our issue
of Nov. 30, 1929, page 3405. Regarding Mr. Whitney's
activities we quote as follows from the New York "Journal
of Commerce" of April 15:

Richard Whitney was born in Beverly, Mass., in 1888 and is three years
the senior of George Whitney. In 1911 ho became associated with the
New York Stock Exchange firm of Kidder. Peabody & Co. in Boston, and
later with Potter, Choate & Prentice in New York City. On January 18,
1912, he bought the New York Stock Exchange membership of Frederick
T. Adams and on January 1, 1914, he became a partner in the firm of
Cumings & Marckwald. The name of this firm was changed on May 12
1916 to Richard Whitney & Co., which name it retains to-day.
He was elected a member of the Governing Committee of thb Exchange

In 1919, and vice-President of the Exchange in 1928. In 1929 he became
Chairman of the Committee on Business Conduct, succeeding the late
Winthrop Burr, who had held that position for many years. Other com-
mittees upon which he has served are the Committee of Arrangements, the
Committee on Securities, the Conference Committee, and several special
committees.
He is also a member of the board of directors and Executive Committee

of the Stock Clearing Corporation. From September 1917. to January 1919
he was with the United States Food Administration in Washington and in
New Jersey, Mr. Whitney is President. Treasurer and a director of the
Florida Humus Co., a director of the Corn Exchange Bank Trust Co. and
a trustee of the Bowling Green Neighborhood Association.

A. V. Stout, Jr., Elected to Governing Committee of
New York Stock Exchange, Succeeding Hamilton
Fish Benjamin, Resigned.

Andrew Varick Stout, Jr., a partner in the firm of Dom-
inick & Dominick, has been elected a member of the Govern-
ing Committee of the New York Stock Exchange to fill the
vacancy caused by the resignation of Hamilton Fish Benja-
min. Mr. Stout has been a member since 1927. The resig-
nation of Mr. Benjamin, according to the weekly bulletin of
the Stock Exchange dated April 12, "was presented and ac-
cepted with deep regret" by the Governing Committee on
April 9.

Stock Clearing Corporation To Extend Service of Cen-
tral Delivery Department to Include Non-Cleared
Stocks.

Further expansion in the activities of the Stook Clearing
Corporation was taken yesterday when the Governing Com-
mittee of the New York Stock Exchange approved a plan
for extending the service of the Central Delivery Department
to include non-cleared stocks, beginning April 24. The
announcement of the Exchange says:
Up to the present time, the corporation has provided the delivery service

only for cleared stocks and a selected list of cleared bonds. Under the new
plan only non-cleared bonds will not be included in the service. It is
expected by officials of the corporation that the work of the department
will be increased about 40% by the proposed change.
Under the new system about 85% of Al the original deliveries of Stock

Exchange securities between members, as well as between members and
non-member banking institutions, will be handled through the Central
Delivery Department. Of this total about 50% is represented by cleared
stocks and cleared bonds, 15% by deliveries with Banking Institutions and
the other 20% by the non-cleared stocks which it is proposed to add to the
delivery list.
The Central Delivery Department began operations on April 8, 1929.

Non-member institutions were admitted to the service a month later and
at present there are 10 banks and trust companies using its facilities. In
November of last year cleared bonds were added. An average of 410
clearing member firms of the Exchange are using the delivery service each
day, the number of deliveries of balanced of cleared stocks amounting to
between 10.000 and 12.000 per day. The addition of the non-cleared stocks
is expected to add from 3,500 to 5.000 deliveries daily.

New York Stock Exchange Amends Rules Governing
Listing of Investment Trusts-Dividend Restric..
tion Removed, Provided Stockholders Receive
Notice of Resulting Deficit.-Change Due to
Objections.

The New York "Times" of April 13 stated that the New
York Stock Exchange, which has regulated all investment
trusts that have listed their securities on its board since last
June, when special rules were adopted to govern them, has
made a change in its requirements for the trusts. Although
no announcement was made concerning the change, says the
"Times", it was contained in the supplementary application
for listing the shares of the Insuranshares Corporation of
Delaware, recently filed with the exchange. The "Times"
further notes:
The change governs the payment of dividends by investment trusts.

Until recently all trusts listed on the Exchange agreed to conform to the
following rule concerning the payment of dividends:
"The (name of trust) agrees with the Now York Stock Exchange not topay any cash or stock dividends on common stock, when such dividends,plus any amount by which the current value of securities held is less thancost, exceed the earned surplus and undivided profits of the corporation."

Several Trusts Objected to Rule.
The rule, according to investment trust executives, was designed to pre-

vent trusts from creating deficits through the payment of dividends on
common stocks. Several trusts which were contemplating applying for
listing on the Exchange are known to have objected to this rule, since it
might interfere with their policies.

It was pointed out that even though a trust's fixed income on its invest-
ments was greater than the amount of dividends which it declared, it would
be prevented from making disbursements to its stockholders if the value of
its holdings were diminished substantially by a general decline in the stock
market.
The ruling, it was contended, might also prevent the payment of a divi-

dend on the common stock after it had been declared if, In the interval
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between the declaration of the dividend and its payment, the value of the
trust's holdings were to show a large decline.
As a result of protests against the rule, the Stock Exchange amended

its rule to permit trusts to declare dividends on their common stock, pro-
vided that shareholders were notified of any deficit which might exist after
the payment of the dividend. The new rule is as follows:
"Not to pay any cash or stock dividends on the common stock when

such dividends, plus the amount by which the current value of securities
held shall be less than their cost, exceed the earned surplus and undivided
profits, without at the time of the payment of such dividends sending to
stockholders a statement in a form which has been approved by the com-
mittee on stock list, setting forth clearly the net impairment which will
exist after the payment of such dividends stated in aggregate dollars and
dollars per share of the common stock. For the purpose of this agreement,
stock dividends shall be charged against earnings on a basis approved by
the committee on stock list."
The Stock Exchange has encouraged a policy of complete publicity con-

cerning the portfolios and earnings of the Investment companies listed by it.
This policy has had the hearty endorsement of investment trust executives,
who frequently have given even more complete information to their stock-
holders than the Stock Exchange has required. Several trusts have recently
adopted a policy of issuing quarterly reports, although the Exchange
requires only the publication of annual reports. Among these trusts are
American and European Securities; Second, Third and Fourth National
Investors; Capital Administration, Sterling Securities and General Public
Service.

Bid and Ask Club Formed in New York—Brokerage
Employees' Organization Has 100 Charter Members.

Organization of the Bid and Ask Club, an organization for
customers' men, cashiers, margin clerks and other employees
of brokerage and banking houses, was completed on April 6
at a meeting of 100 charter members held at the Hotel
Governor Clinton, at which former Attorney General Carl
Sherman presided. This is learned from the New York
"Times" of April 7 which also said:

Quarters for clubrooms have boon obtained in the Wall Street district
and an intensive drive for membership will be made. While the club is
mainly social in character, attention will be given to educational and recre-
ational activities for members.

New York Stock Exchange Raises Gratuity—Families of
Deceased Members to Get $20,000 Instead of $10,000.
The following is from the "Times" of March 30:
The proposal to increase the gratuity paid to the families of deceased

members of the Now York Stock Exchange from $10,000 to $20,000 has
been approved by vote of the membership, it was announced yesterday.
To make possible the increase members will pay to the gratuity fund

315 each instead of $10 as in the past. The maximum membership is now
1,375 against 1,100 formerly.

President Simmons of New York Stock Exchange In
Address at Milan, Italy, Finds Beneficial Relation-
ship Existing Between Italy and America.

E. 11. H. Simmons, President of the New York Stock
Exchange, was the guest of honor at a dinner given by
the General Bankers' Confederation of Italy, Milan, on
April 9. Mr. Simmons addressed the gathering, using as
the title of his remarks, "Italy and America." Among those
attending the dinner were Giuseppe Bianchini, President of
the Bankers' Confederation; Senators Crespi and Conti;
Piero Pirelli, Italy's Financial Ambassador; President Toe-
pliz of the Banes Commerciale Italians; the Duke of Mar-
cello, Visconti di Modrone, Mayor of Milan, and the Amer-
ican Consul, Homer Brett Hall. In part, Mr. Simmons said:

There is an old saying that "all roads lead to Rome." Certain it is that,
in this modern world of ours, practically all elements of culture and civiliza-
tion can be traced back to Italy. It was from this historic soil that all
the arts and many of the sciences first spread through Europe and through-
out the world. Here the earliest conception of national government and law
arose. Here Christianity also first began its ultimate conquest of Europe
and the world.

Even in my own profession of finanoe, it was the Italian City States which,
centuries ago, first originated banks, discount market', and even dealings
in securities. Upon the American, accustomed to the slight historical
environment of so modern a country as ours, this profound background of
Italian history and tradition necessarily makes a powerful impression.

* • •
My only purpose In making this address is, as far as I may, to further

a more complete understanding between our two countries, and to strengthen
the many existing ties of mutual sympathy and admiration. I think you all
appreciate that my remarks should be taken entirely as the opinions of a
private American business man who, through contact with American Stock
Exchange problems, has every reason to seek a better understanding and
friendship between business interests in his own and other countries.
But this quest in itself is no easy undertaking. It is always so difficult

to understand other peoples, and so fatally easy to misunderstand and
misinterpret them. This is no less true in the economic and business field
than it is in the relations of governments. So many people in everycountry are inclined to think that their own ideas and methods should be
completely adopted by all other nations too. This is, of course, a very greatfallacy. Actually, every race and nation has Its own particular gifts and
abilities, and the civilization of the world is often better served by the
differences than by the similarities between them. Thus it is apt to be a
great mistake for any country with strongly marked characteristics toattempt too much to resemble some other country. I have often had thisfeeling in many different countries in Europe, when discussing American
methods. Sometimes people in Europe have, for example, expressed greatinterest in our so-called "quantity production" machine methods, and havedeclared that European Industry should be revolutionized so that it couldoperate in exactly the same way. About this I am by no means certain
that they are right

Undoubtedly our mass production methods in the United States have been
very useful and beneficial to us in many ways. But such methods are very
well suited to a country like mine, which has abundant raw materials, a
great domestic market for merchandise, and a marked similarity of tastes
throughout the country. In other nations lacking these particular charac-
teristics, such a system of production would not, of course, be equally easy
to establish. It is also true that our machine production tends to elimi-
nate individual craftsmanship. America, as a relatively young country,
can better afford to sustain this loss, than could a country where crafts-
manship has been developed to a very high degree through the continuous
experience and skill of generations. In large measure, such undoubtedly
is the situation with Italy, so many of whose products owe a great deal
to the lively intelligence, high artistic standards, and conscientious skill
of the traditional craftsman. It would be a real loss to the world should
Italy endeavor, by inaugurating machine production throughout her indus-
tries, to do away with her Venetian glass or lace, or with her extraor-
dinarily fine leather, stone or wood work. On the other hand, I am not
so sure that if more vigorous salesmanship were employed Italy could not
find a much wider market in the United States for many of the highly
artistic products of her old hand industries. But, in any case, it seems
clear that Italy and the United States have still much of value to learn
from each other in trade and industry, and there are a great many products
typical of the genius of each country which can be very beneficially ex-
changed in trade.
As in commerce, so also in finance, a very wholesome and beneficial

relationship, I feel, already exists between our countries. The very con-
siderable sums of American capital which have been invested here show
the confidence felt by American bankers and investors in both the present
and future stability and progressiveness of Italian industrial enterprise. I
may add that the securities representing some of the leading Italian indus-
trial companies have been listed on the New York Stock Exchange, and
that this development has naturally created an important link between the
two capital markets of Milan and New York. It should, of course, be
recognized that the United States itself requires large amounts of capital
each year for its own continued economic development. This is, perhaps,
not equally true of other centers for foreign investment, and it sometimes
causes the American market to be considered as overparticular. It is also
true that, over the past hundred years, the New York securities market
has developed a quite strict and complicated technique for handling Amer-
ican securities. As a result, when our market is called upon to handle
foreign securities, we must naturally be at least as strict with them as
with our own issues. This fact is not always appreciated abroad. Some-
times, for example, people in Europe think the American demand for
all kinds of company statistics is unreasonable and excessive, until they
realize that this is something which we regularly require of our own
companies.
The necessity for extensive technical regulations has been forced upon

the New York Stock Exchange, particularly in recent years, by the rapidly
expanding scope and volume of its work. During the year 1929, 4,200,000
shares of stock were sold on its floor during the average full trading day,
and over the whole year the activity of the market amounted to 871,000
shares of stock each hour, and 14,500 shares each average minute. At the
beginning of this year, the market value of all securities listed on the
New York Stock Exchange amounted to over $100,000,000,000 and share
Issues alone to over $64,000,000,000. Without many detailed regulations,
this very heavy volume of Stock Exchange activity could not of course be
handled in an orderly and systematic manner. But as our future financial
relationship develops, these and other similar matters will, I am certain,
come to be better understood both in Europe and in America.
I cannot conclude my remarks without mentioning one quality of

modern Italy which is particularly striking to the American. I refer to
the enthusiasm of the Italian people Or the future of their country—an
—enthusiasm which is youthful and obviously a source of national energy.
In this respect, Italy is much like the United States. We Americans are
of ten accused of being over-enthusiastic and over-optimistic. This was
especially the case, I am afraid, after the sharp decline of our stock
market last autumn. Yet it is for this reason that the eternal youthful-
ness of the Italian people is so attractive a quality to Americans, and one
with which I think we have a particular sympathy and understanding.
After all, confidene and faith are a very necessary thing in modern life,
and little indeed can be accomplished without them. We may need an
intelligent skepticism to direct our energies, but without enthusiasm we
would have no energies to direct.
I cannot claim to be a great student of history. But I cannot depart

from this most hospitable and interesting country without wondering just
what results this renewed faith of yours in your future national develop-
ment, this disciplined yet at the same time vital energy with which modern
Italy is attacking her fundamental economic problems, may hold in store,
not only for Italy herself, but for the world. The day was, long ago,
when this same Italian race created under the old Roman State a strength
of individual character, a grandeur and solidity of institutions, which for
many centuries inspired as well as ruled the world. A second time, cen-
turies afterward, the Italian cities of the Renaissance, by creating a new
conception of human life and human activity, again transformed the cul-
ture of the world. Can it be that once again this Italian people, that is
so old and yet so eternally young, is now embarking with unspent energies
upon a course of national reorganization and betterment whose future conse-
quences to the world may be similarly significant

Despite difficult problems and serious obstacles, it is my own belief
that through this conscious effort and this directed energy of the present
time, Italy is fated to achieve a future destiny in all ways 'worthy of her
past high traditions in culture, civilization and influence in world affairs.

H. C. Hicks Named Vice-President of the New York
Mining Exchange—Was Chairman of Blue Sky
Commission of Utah—Sale of Seats of New Mining
Exchange Progressing.

The New York Mining Exchange announced from its
executive offices at 79 Wall Street on April 7 the acceptance
of Heber C. Hicks as Vice-President and a member of the
Board of Governors. Mr. Hicks for some years, acted as
Chairman of the Blue Sky Commission of the State of Utah,
and as Chairman of the National Securities Commission
made a study and report early last year of the New York
Curb Exchange furnished to other States in connection with
their qualifying requirements. Mr. Hicks will supervise
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the organization and activities of the new Mining Exchange.
S. S. Mishkind of the Board of Governors of the New York
Mining Exchange on April 7 in commenting on the new
Exchange said:
The New York Mining Exchange with Executive Offices at 79 Wall Street,

will operate under the laws and supervision of the State of New York,
conforming to the highest standards required by financial institutions,
and with rules and regulations patterned after those of the senior Exchanges
of the United States—the New York Stock Exchange and the New York
Curb Exchange.
Thus, Eastern financial interests are attached to membership in the

New York Mining Exchange, applications being received from New York
Boston and other Eastern cities as well as the Mid-Western, Pacific and
Canadian sections.

Seats on the New York Mining Exchange will range in a sliding scale of
$1,000 to $5,000. Approximately half of the $1,000 quota have been applied
for. Applications are being closely scrutinized with the view of encouraging
the large financial and mining interests.
The vote of the United States Senate on the revision of the Tariff, placing

a duty of 30c per ounce on silver imported into the United States, will,
undoubtedly, make for a healthier situation in silver and allied mining
products of our country. Increased earnings as a result of higher silver
values in the United States will be shown by copper, lead and other metal
mining enterprises producing silver primarily or as a by-product.

Quotation Ticker Service of Chicago Stock Exchange
To Be Extended to Pittsburgh and Akron. •

The Chicago Stock Exchange quotation ticker service will
be extended to Pittsburgh according to plans announced by
the Exchange on April 7. Pittsburgh will be the second
Pennsylvania city to receive this service, Philadelphia having
been added to the circuit last fall.
Plans were announced on April 11 for the extension of the

quotation ticker service of The Chicago Stock Exchange to
Akron. Other cities in Ohio already on the Chicago ticker
circuit are Cleveland, Cincinnati and Toledo.

Fifty Most Active Issues Traded on Chicago Stock
Exchange Had Market Value of OVER Three Billion
Dollars.

The fifty most active stocks traded on the Chicago Stock
Exchange during the week ended March 29 had a market
value of $3,202,697,012 as compared with $2,950,964,242 at
the close of the previous week, according to a compilation by
Swift, Langill & Henke. This represents an increase of
$251,732,770 or 8.53%. Swift, Langill & Henke's analysis
shows that 29 of these stocks were listed and traded in last
year. These stocks had a market value of $821,349,709
Saturday as compared with $490,371,219 on March 28 1929,
an increase of $330,978,490 or 67.49%.

George A. Rivinius, Cotton Broker, Winchester, Mass.,
Fails.

George A. Rivinius, Winchester, Mass., Cotton broker, has
filed a voluntary bankruptcy petition in the Federal Court,
according to advices from the "Boston News Bureau" to
the "Wall Street Journal" on April 14. Liabilities are listed
at $465,100 and assets $203,490.

New York City Bank Stock Average Establishes New
High for Year in March According to Hoit, Rose &
Troster.

New York City bank stocks recorded a substantial advance
in prices during the month of March, and as a result of many
stocks establishing new high levels for the current year to
date, the average is now at the highest levels recorded since
the break of last autumn. The weighted index of 14 leading
stocks as compiled by Hoit, Rose & Troster, bank stock
specialists, the average on March 29, was 204, a new high
for the year. This compared with a low for the month of
186 recorded on March 3, says the firm, which adds:
Ushered in by the gigantic Chase-Equitable-Inter-State merger, a

large and varied assortment of merger rumors, the bank stock market
was in a constant state of excitement during the greater part of March.

The range of the leading stocks for the month, based upon the closing
prices follows:

March 3.
America 125
Bankers Trust 148
Central Hanover 344
Chase 15934
Chatham Phenix 12534
Chemical 7834 
City 238
Corn Exchange 208
Equitable 11531
Guaranty 733
Irving 57
Manhattan   12834
Manufacturers 148
New York Trust 26634

Weighted average 188

March 29. March 31.
138 139)4
16734 16655
391 390
16951 168
137 13634
8831 8754
24434 244
24134 24034
13334 13334
848 846

7034 70)1
153 15131

14934 14834
308 306)4

204 203

Hoit, Rose & Troster Report That Insurance Stock
Average Registers New High in March.

With trading in insurance stocks more active during March
than at any time since last autumn's break, the average
for 20 leading issues in this group broke into new high ground,
according to records compiled by Hoit, Rose & Troster, of
New York. The weighted average of 20 leading stocks com-
piled by the firm reached a new high for 1930 of 75 on March
28, which average also was recorded on the closing day of the
month. During the month 13 of the 20 issues used in the
average established new high records for the year.
Based upon the closing bid prices, the range for the month

was as follows:
March 4. March 28. Meath 31.

Aetna Casualty & Sur 130 155 155
Aetna Fire 61 70 73
Aetna Life 85 99 68)4American (Newark) 
Continental Gas 

21
37

2144
41

2131
40

Globe & Rutgers 1050 1160 1175
Great American 3436 3731 3754Halifax 29 29 2831Hanover 51 5834 5934
Harmonia 31 36 36
Hartford 76 87 8734Home 4634 474 473.4
National Casualty 18 20 2034
National Liberty 16 1631 1731
Providence Washington 63 79 79
Springfield F. & M 160 150 153
Travelers 1480 1555 1575
U. S. Casualty 80 79 81
U. S. Fire 68 85 85
Westchester 57 67 6734

Weighted average 69 75 75

Market Value April 4 of Aviation Securities of 1929
High Value.

Market value of all aviation stocks (25) quoted on the two
major New York exchanges_ on April 4 was $487,408,260,
or 50% of their 1929 high piices, according to figures com-
piled by Dr. Doran, economist for August Belmont & Co.
This compilation indicates that the price movement from
March 28 to April 4 on the 22 issues quoted both days
showed 21 issues up and only one down, and that these
22 stocks showed an appreciation of $31,319,029, or 7.3%
during this period. On March 28 the value of these issues was
122.5% greater than their value at 1929-30 low prices and by
April 4 appreciation carried their value to 138.6 above
1929-30 low values.

Indiana Bank Commissioner Opposed to Chain Bank
Extension—Innovation Portends Wiping Out of
Local Enterprise and Concentration of Wealth in
Large Financial Centers.

The views of Luther F. Symons, Banking Commissioner
of the State of Indiana on Chain Banking are indicated in
the following which we quote from the "United States Daily"
of April 11:
The threat of the chain bank is an ominous one to us in a State composed

largely of rural communities and small towns and cities. I am unalterably
opposed to it. It means wiping out local enterprise and local control and
making the country districts by and large mere sources of revenue for the
financial centers like Chicago and New York.
Group banking is a different thing. If properly handled, it will be very

advantageous. The groups should be organized on a local basis, such as a
county unit, and be handled by local men. This will strengthen the local
banks, and at the same time not sacrifice local enterprise and control.
Our present system has been the target of much criticism because of the

many failures. But there are many, many sound, small, local banks in no
danger of failing. Their gravest danger lies in the threat of being gobbled
up by the large branch and chain banking systems that are being launched.
What will happen when one of these big chains fail? Surely the havoc

wrought in the financial structure will far outweigh the sum total of failure
under the present system of individual banks.

Change in Interest Rates Adopted by Boston Clearing
House Association—Clearing House Committee
Says Boston Has Paid More Than Other Cities.

A new schedule of maximum interest rates which mem-
bers of the Boston Clearing House Association may pay to
depositors has been adopted, following the unanimous
recommendation of the Clearing House Committee. Ac-
cording to the Boston "Transcript" of April 17, which
says:
In considering the need for a change in these rates, the Committee

points out that "it is shown clearly by figures and confirmed by experience
that the rate of interest paid by Boston banks on demand deposits has
been for years in excess of rates paid under similar conditions in other
parts of the country."

Further commenting on the situation, the Committee says:
"In our Federal Reserve District the figures show that the Bostonbanks paid in interest on demand deposits 18% of their gross incomeas against an average for all the member banks in the district of only 9%.Comparison with figures of other districts makes a similar showing. Highrates paid for deposits lead inevitably to high rates for loans and consequentunsound banking practices.
"It is clear that the rate of interest paid on deposits should be related

closely to the market rate for money, and the best index of that market
rate is the rate at which the Federal Reserve Bank discounts all loans
for 90 days. For years the rate of interest allowed on bank balances has
been held in close relation to the Federal Reserve discount rate, but this
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2% or over but less than 3%
3/o or over but less than 3 % 2 % %

47 or over but less than 4 %  RX 770°3 % or over but less than 4 0 

4 % or over but less than 5 0
5 0 or over 4%
The above schedule for maximum interest rates is to be paid on time

certificates or time deposits does not apply to such certificates or deposits
payable more than six months from the date of issue or demand.

has not been true of other demand deposits, although New York for years
has extended this principle to demand deposits as well. A change to the
New York practice seems desirable and necessary and no time could be
better suited for making the change than the present. It is felt with con-
fidence that the operation of this rule will be advantageous to all in its
final workings."

The new schedule of maximum interest rates which may be paid by
local banks follows:

Demand Deposits.
On certificates of deposit payable within 30 days from date of issue,

and on certificates of deposit payable within 30 days from demand; on
credit balances payable on demand, and on credit balances payable within
30 days from demand.

Banks.
When the Boston Federal Reserve Bank 90-day discount rate for com-

mercial paper is:
Commercial Savings

Banks. Banks.
Less than 2 % % 1% 1 % %
2 ;,i % or over but less than 3% 1 % 7 13, %
03 or over but less than 3 % % 1 35 ;09 270

3 % or over but less than 4% 1% 0 234%
4% or over but less than 4 % % 2% 234 %
4 % or over but less than 5% 
5% or over in 

2% %
3%

Corporations, Firms, Individuals, &c.
When the Boston Federal Reserve Bank 90-day discount rate for com-

mercial paper is:
Savings
Banks.

Less than 2% % 134
2% or over but less than 3% 134
3% or over but less than 3 % 1%
3 % or over but less than 4 0, 2
4 or over but less than 4 % o 2
4% or over but less than 5% 234%
5 or over 3%

Time Deposits.
When the Boston Federal Reserve Bank 90-day discount for com-

mercial paper is:
Savings
Banks.

Less than 2% % 1 % %
2%

Bankers Acceptances March 31 Total $1,539,285,798—
Falling Off in Month of 384,613,420—Heavy Re-
duction in New York District.

A reduction of $84,613,420 in the amount of outstanding
bankers acceptances was announced April 16 by the Amer-
ican Acceptance Council following its survey of the acceptance
business as of March 31. Robert H. Bean, Executive
Secretary of the Council, in presenting the March figures
says:
The total volume of bills on the above data was found to be $1,539,-

285,798 which is still $334,306,145 above the total for March 30, 1929
notwithstanding the reduction in the past three months of this year of $193,-
150,590 since the peak volume of Dec. 31.
This reduction of about 11% for three months shows a much more rapid

retirement of acceptance credits this year than in 1929 when the volume for
the first quarter dropped only $79,506,127 or % •

Business conditions, however, which invariably directly affect the
volume of acceptance credit granting of the banks, are quite different
than they were a year ago and there are present. furthermore, several special
elements not ordinarily encountered.
A general slowing down of business, reduced commodity prices, a surplus

of bank funds seeking employment, the financing by semi-Governmental
agencies, of wheat, cotton, dried fruits and tobacco, the Single Seller situa-
tion affecting Cuban sugar which has been in force up to this time, a stag-
nation in the South American coffee market, and trade or financial problems
In other foreign countries have all affected the dollar acceptance business
recently and are likely to continue doing so for some time to come.
The dissolution of the Cuban Single Sales Sugar Agency on April 14

will be a great help as it will now permit the use of dollar acceptances against
sugar in Cuba and there should be, as a result, a considerable volume of
sugar bills in the market presently.
The surprising thing in view of these counter effects is that the volume

of business has not fallen away more rapidly than it has and particularly
so as market rates for acceptance financing in the London market are now
in their favor.

It is worthy of note that while our import credits have declined $21,000.-
000 in the month and exports have dropped $9.000,000, the business cover-
ing goods stored abroad or shipped between foreign countries, which financ-
ing is nearer the cheaper London market, has declined only $2,000,000.
As of March 31 this class of credit took $467,000,000 or $2,000,000 more

than any of the other purposes for which acceptances are used.
Another outstanding feature of this report is the sharp reduction in the

volume of acceptances against goods in American warehouses which came
down from a record high of $288,000,000 at the end of January to $219,000,-
000 at the end of March, a reduction of $69,000,000 in two months.

This indicates the beginning of a wholesale liquidation in stored com-
modities that should take place at this season of the year and it now leaves
this classification at about 14% of the total compared with a little more than
10% a year ago. Domestic shipments credits declined $10,000,000 and
dollar exchange credits went off $4,000,000.
The reduction in total volume this past month was general throughout

the country with the exception of the San Francisco Federal Reserve district
where there was only a slight falling off and the Minneapolis district where
there was a gain of about $800,000.
Of the total reduction in volume since Dec. 31, amounting to $193,000,000

the acceptance volume of the banks of the New York Federal Reserve
District went off $155,000,000 from $1,276,000,000 to $1,121,000,000 or
about 12%. The Boston District went off $19,000,000 in the same period
from $170,000,000 to $151,000,000 or 11 % •

Against these sharp reductions in the First and Second Districts, Chicago
went off only $5,400,000 while San Francisco, the other district with large
totals, increased their volume in the three months from $73,000,000 to
$75,400,000. In the year ending March 31 the west coast banks have in-
creased their acceptance business from a total of $47,000,000 to $75,000,000
and the Chicago banks from $53,000,000 to $95,000,000.
During the past four we, while the acceptance volume was steadily

declining, the bill dealers have been able to maintain a fairly good market

for the supply of acceptances that have been released by the banks as a
result of the extremely low discount rates.
As has been the case for many weeks, the Federal Reserve Banks have

been the principal buyers either for their own account or for foreign cor-
respondents. On the date of this survey, reporting accepting institutions
held only $94,000,000 in purchased bills against approximately $976,000,000
held in the Reserve System for all accounts and by outside banks and bank-
ers for foreign buyers.

Mr. Bean makes available the March survey as follows:
TOTAL OF BANKERS' DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District. Mar. 31 1930. Feb. 28 1930. Mar. 30 1929.

1 $151,089,262 $156,873,732 $127,177,265
2 1,121,040,708 1,185.500,354 905,706,645
3 23,930,082 26,309,263 17,290,405
4 29,227,725 30,001,191 14,831,909
5 10,483,703 11,257,067 11,021,832
6 17,553,193 16,781,216 16,442,608
7 95,196,215 102,109.175 53,912,044
8 2,098,474 2,290,714 1,589,817
9 7,324,281 8,008,198 2,855,875
10 1,028,058 1.231.821 378,745
11 4,902,613 7,372,459 6,672,456
12 75,431.484 76,164,028 47,100,052

Grand total 81,539,285,798 $1,623,899,218 31,204,979,653
Decrease 84,613,420
Tnerpsinp 334.306.145

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

Mar. 31 1930. Feb. 28 1930. Mar. 30 1929.

Imports 
Exports 
Domestic shipments 
Domestic warehouse credits 
Dollar exchange 
Based on goods stored in or shipped

haft...0 fill•PIPTI nnuntrim

$313,674,496
465,533,358
15,037,946

219,496,816
58,206,456

487.336.726

$334,839,644
474,786,235
25,830,655
256,050,866
62,828,533

469.563.285

$360,162,237
386,822,456
16.949,928

123,911,576
50,447,609

266.685.847

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES
MARCH 17 TO APRIL 15.

Days—
Dealers'

Buying Rate.
Dealers'

Selling Rate. Days—
Dealers'

Buying Rate.
Dealers'

Selling Rate.

30 
60 

2.944
2.921
0051

2.819
2.796
9705

120 
150 
150 

3.009
3.111
Sill

2.884
2.986
2055

R. H. Bean of American Acceptance Council Cites as
Most Disappointing Feature of Dollar Acceptance
Business, the Lack of Support by American Bankers

In declaring that "It is about time the American bankers
face their responsibility to the bill market and to the accept-
ance business in its entirety and act accordingly," Robert
H. Bean, Executive Secretary of the American Acceptance
Council makes the statement that "the most disappointing
feature of the development of the dollar acceptance business
has been the almost complete lack of support, as buyers of
bills, by the banks." Mr. Bean comments thus in an editorial
in the March 31 issue of the "Acceptance Bulletin"; he
notes that more than $1,700,000,000 is the present total of
dollar acceptances, and with a reasonably good year we
should have a volume at the peak of the 1930 season of
close to $2,000,000,000. Figures are presented to show
that of the purchases of bills in 1929, American banks bought
5.9%, against 50.8% by foreign banks. We give Mr. Bean's
comments herewith:

The Old World Banker Sets an Example.

The business of financing commerce through the use of the "bankers
bill" or "bankers acceptance" is no longer an experiment in this country.
Troublesome at the outset, requiring considerable nursing, only moderately
active in its development in early years even up to 1928, this youngster
In American banking is now safely through the doubtful period and is
attracting the world-wide attention It deserves.

Wherever American trade goes there also is the dollar acceptance credit of
an American bank and it is now as readily accepted as the credit of London or
Amsterdam. If anyone fails to recognize this as a great achievement in a
period of less than 15 years, let him review the then really conservative
opinions expressed in 1915 by bankers in another market, where it was the
boast that the dollar acceptance could never take the place of the Sterling
bill.
More than one billion seven hundred million is the present total of

dollar acceptances and with a reasonably good business year we should
haves volume at the peak of the 1930 season of close to $2,000,000,000.
This is all very fine in the matter of volume but the trouble with our dollar

acceptance business Is that it is living too much on its "relatives" and
always has done so.
Our banks may continue piling up a huge volume of bills, thus putting

their credit to work to finance our trade and the trade of other countries,
but some other party or institution must buy those bills or the whole plan
becomes ineffective.
For several years the Federal Reserve banks performed this "service"

until they seemed destined to be the perpetual and only real market for
bills. Foreign Central banks were also buying in good sized amounts and
learning to have a high regard for the American bank bill.
Then came the removal of the tax on acceptance income, to foreign banks

and the volume showed an increase at once so that when the Federal
authorities, in 1928, decided that the bill business must get on its own feet
and materially reduced the Systems purchases, the foreign banks soon
began to be the greatest buyers and again the necessity for American banks
to support their own offspring was relieved.
The most disappointing feature of the development of the dollar accept-

ance business has been the almost complete lack of support, as buyers of
bills, by the banks that are best informed as to the high character of this
type of investment.
During 1929, the average holdings of bills purchased by the Federal

banks, including the volume held under resale agreements ,was $240.260.000.
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the average volume bought by the Federal Reserve System for the account
of foreign banks was 2409,884,000. while the average amount Purchased
and held by American accepting banks was only $77,341,000.

If we add to the purchases by or for the account of foreign banks by the
Federal Reserve banks, another $250,000,000 representing the average
amount of purchases by American bankers and correspondent banks, we
have the following picture.
Federal Reserve banks $240,260,000 18.5%
For foreign banks  659,884.000 50.8%
American banks  77,341,000 5.9%
In his survey of the short term funds operations in 1929. Dr. Hall, acting

chief of the Finance and Investment Division of the Department of Com-
merce, arrives at a total of $891,132,000 as the amount of foreign funds
Invested in bankers acceptances as of Dec. 31 1929. Add to this total the
Federal holdings of $392,000,000 on the same date and we find that of a
total of $1,732,000,000 outstanding, $1,283,000,000, or 74% were taken by
*thesis than American accepting banks.
The purchase by foreign banks of 50.8% of all our bills as short term

investments, sets a fine example for American banks.
At the end of Jan. 1929, in one classification alone, foreign business,

based on goods stored in warehouse or shipped between foreign countries
was using $470,000,000 of American bank dollar acceptance credit and at
the same time foreign investors were helping our bill market by purchasing
over $800,000,000 of our acceptances.
They develop our banking contacts, establish adequate balances here,

ambit in making dollar credits universally known, provide our banks with
rich acceptance commissions and then buy more than half of our bills.
The truth is, the foreign banker understands every angle of the accept-

ance business, he also knows the bankers bills as an investment, he wants
security and the rate is not of the first importance. It is about time the
American bankers face their responsibility to the bill market and to the
acceptance business in its entirety and act accordingly.

Stockholders of American Colonial Bank of Porto Rico at
Meeting in New York Approve Bank's Sale to National
City Bank—Porto Rico Stockholders Oppose Con-
solidation.

The National City Bank of New York announced on
April 15 that it had been informed by Fred &hall, Presi-
dent of the American Colonial Bank of Porto Rico, that
at a general meeting of shareholders of that bank in New
York City on April 15, 10,592 shares were voted in favor
of accepting the offer The National City Bank of New
York to purchase the assets and assume the liabilities
of the American Colonial Bank, and that 1,542 shares were
voted against the sale. The National City Bank of New
York also announced that it is its intention to consoli-
date the business of the American Colonial Bank in Porto
Rico with the business of the two branches which The
National City Bank now has in Porto Rico and that it
is its intention to retain intact the entire personnel of
the American Colonial Bank in Porto Rico.
In our issue of April 5 (page 2322) we printed an item

with reference to the reported opposition of the Porto
Rican directors of the American Colonial Bank to the pro-
posed merger plans. Further press advices from Porto
Rican have indicated continued objection to the bank's
sale; the latest of these accounts, from San Juan April 16,
was published as follows in the New York "Times" of
April 17:
Undeterred by the announcement that stockholders of the American

Colonial Bank had approved its sale to the National City Bank at a
meeting yesterday in New York, local minority stockholders opposing
the sale today took steps to take the matter into court.

Minority representatives at the meeting in New York cabled that
2,500 out of 10,000 shares which were voted for the sale were con-
tested and instructed the minority shareholders to deposit funds to
carry the case to court. The National City Bank has announced that
Herman L. Cochran, Vice-President of the American Colonial Bank,
is to be general manager of the consolidated banks in Porto Rico.

B. M. Anderson, of Chase National Bank of New York,
Views Cheap Money as Aid to Speculation But
Costly to Business.

"Cheap Money, Business Prosperity, and Speculation"
'was the theme of an address by Benjamin M. Anderson, Jr.,
Ph.D., economist of the Chase National Bank of the City of
New York, before the Syracuse Chamber of Commerce, at
,Syracuse, N. Y., at a dinner Saturday evening, April 12. In
pointing to the fallacies of cheap money, Dr. Anderson
stated that "In the first place, it costs too much. The ulti-
mate gold reserves of the world are used up by it much too
rapidly." Cheap money episodes also, according to Dr. An-
derson, "are extremely costly in their effect upon the
quality of bank credit," as well as "costly from the stand-
point of debtors." Dr. Anderson further declared that
cheap money "will not induce manufacturers and merchants

to increase their borrowings in an unsatisfactory business
situation, and will not, employed through these channels,
bring about business revival." "But," the speaker went on

to say, "if merchants and manufacturers will not use cheap
money, speculators will." "Cheap money," said Dr. Ander-
son, "Is a stimulant It is also an intoxicant. If the dose

is large enough, a very substantial -temporary effect can be
brought about. But headaches follow. It is not the sound
way to do it." We quote as follows from Dr. Anderson's
remarks:

The Federal Reserve System and the central banks of Europe are under
heavy pressure from the advocates of cheap money as a panacea for business
prosperity. The matter is exceedingly simple in the minds of many of
the advocates of this policy. Cheap money makes good business, firm
interest rates make bad business, and the whole thing is in the hands of
the central banks and the Federal Reserve System. If the smatter really
were as simple as this, everybody could be an economist, and only the
perversity of the central banks would keep us from being endlessly pros-
perous. But when we analyze the reasoning upon which this doctrine
rests, difficulties present themselves.
The theory originally seems to have been that, when money rates are

low merchants will buy more goods and increase their inventories to larger
volume than when money rates are firm. Increasing inventories on the
part of the merchants lead to larger demand for the manufacturers, who,
in turn, hire more labor and buy more raw materials, stimulated to do so
both by the increased demand from the merchants and by the low rates of
interest. The whole business process is stimulated by this. But this
theory encounters many difficulties.
In the first place, the process surely has limits. Merchants satinet end-

lessly increase inventory. And when they have "stocked up," and their
rate of buying is reduced again to correspond to their rate of selling,
a slump for the manufacturers is also in order. We saw this ix 1909-10,
and again in 1922-23. In the second place, merchants in the United States,
at least, have learned since 1920 that the policy of hand-to-mouth buying
and moderate inventory is a far safer and better policy than is the policy
of speculating in commodities. They buy for the market that is in sight.
They do not care to be caught again with large inventories in a receding
market. Manufacturers pursue a similar policy. Our present freedom
from business credit troubles in a time of business depression is due
primarily to the fact that merchants and manufacturers have followed this
policy in recent years. And the business depression itself is greatly mod-
erated by this fact.
When the business outlook is good and consumer demand is strong,

merchants will borrow to buy goods, and whether they pay the banker 4%
or 5% is relatively unimportant to them so long as the markets look
promising to them. When the market outlook is unsatisfactory, they will
Lot increase their stocks and build up inventory, even though money should
be offered to them at 3%. An inability to get money at any price, an
actual shortage of money, or extremely high rates for money, will of course
curtail business buying, and will compel manufacturers to reduce the volume
of their work in process and inventory. But within a wide range of
interest rates running from very low money to firm money, the rate of
discount is not a dominating factor in business decisions of this kind. The
state of the markets is far more important.
The merchant and manufacturer will consider interest as one element

in cost, and when coats are low they will buy more and produce more,
other things equal, than they will when costs are high, in a given state of
the market. But money rates are only one element in cods, and in almost
all cases a very minor element in costs. Costs include, for the merchant, the
wholesale prices of the goods that he must buy, his rentals, wages and
salaries, advertising, taxes, and a variety of other elements. He is
primarily interested in profits, and profits are the difference between his
costs and his receipts. To the manufacturer, costs consist of the prices of
his raw materials, wages, taxes and rentals, interest on fixed investment
(a fall in the rediscount rate does not affect the contract intellect rate on
30-year bonds!) and a multitude of other special elements. His activity
is governed by the prospect of profits, namely, the difference between his
receipts from the sale of his product and the total of his outlay. The
interest rate on money borrowed from the banks is usually a relatively
small factor in this.

Periods of business reaction and depression, following prolonged periods
of intense activity, are usually necessary as a means of bringing about
readjustments in the whole price and cost fabric. They are times for the
rectification of industrial mistakes. They are times for the shifting at
labor and capital from over-expanded industries to under-developed Indus-
tries. They are times when prices and costs are brought into proper relation
with one another, when liabilities and assets are brought into proper rela-
tions, when exaggerated hopes are reconsidered, and when the foundation
Is laid for another upward move.

Interest rates normally go low in such a period, because the demand for
bank money and for long-time capital both usually recede, and, very
especially, because a return of hand-to-hand currency from circulation fillsup bank reserves and leads to surplus reserves of the banks, But =ally,in such a period, there occurs a readjustment of all the elements of prices
and costs; raw materials falling first and going lower than semi-finishedgoods; semi-finished goods falling before finished manufactures and going
lower than finished manufactures; goods at wholesale falling before goodsat retail and wages, and also falling further than retail prices and wages.But usually all the elements of prices and costs are affected, and a general
readjustment is the usual preliminary to another soundly based upwardmove. The quicker readjustments take place in prices, costs, wages, rentals,and, above all, in the rectification of industrial unbalance, the better offthe business situation is and the quicker the revival comes.

Efforts to make a general readjustment unnecessary, by an excessive andartificial readjustment in one element of the situation, may lead to tempo-rary revival, but do not bring about a general rectification. What isneeded is the restoration of a balanced situation.

Bank Money for Capital Uses.
Cheap money, then will not induce manufacturers and merchants toincrease their borrowings in an unsatisfactory business situation, and willnot, employed through these channels, bring about business revival. Wesee this strongly exemplified in the figures for the reporting member blanketat the present time. Their so-called "commercial loans" (the "all otherloans"), had dropped on April 2 to 8,670 millions as against 9,582 millionson October 9 last, and as against 9,068 millions on April 3 of last year.They have been declining in recent weeks, when the seasonal trend, asrevealed by figures for other years, is sharply upward.
But, if merchants and manufacturers will not use cheap money, specula.tors will. They will use cheap money in buying stocks for the prospectof capital appreciation. The loans of these same banks against securitiesstand, on April 2 1930, at 8,248 millions, which with the exception of thepanic period ending Nov. 18 1929, and the year-end week ending Dec. 31

1929, is the high point in their history.
The capital market will use all the bank money it can get, barring times

of extreme depression and fear, like those of the middle nineties and the
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middle seventies of the last century, if only the rate of interest be made
low enough. Working through the securities market and the capital
market, a sufficiently great expansion of credit may ultimately reach the
business situation. A combination of three things turned the moderate
business depression of 1924 into a period of active business. These three
things were: (1) the Dawes plan, with revival of world confidence in the
European situation; (2) the rise in the price of wheat, accompanied by
abundant harvests in the United States; and (3) a perfectly terrific flood
of cheap money, brought about by immense buying of Government securities
by the Federal Reserve Banks, which facilitated a great flotation of foreign
bonds in the United States, and led to a very sharp increase in the export
trade, as well as facilitating the building trade, municipal road building,
and installment finance. It led to a great rise in security prices, and to
profits in security transactions which increased consumer demand.
A similar episode took place in 1927, which culminated in the violent

stock market speculation of 1928 and 1929.
Cheap money is a stimulant. It is also an intoxicant. If the dose is

large enough, a very substantial temporary effect can be brought about.
But headaches follow. It is not the sound way to do it.

In the first place, it costs too much. The ultimate gold reserves of the
world are used up by it much too rapidly. A great expansion of bank
credit requires a very substantial increase in member banks' reserves.
The increase in member bank reserves, between Feb. 9 of 1927 and Dec. 7
of 1927, was 176 million dollars. The increase in member bank reserves
between Feb. 13 of 1924 and Nov. 19 of 1924 was 300 million dollars.
The extremes of the movements in both these years were much greater than
even these figures indicate. It is strange that those who talk about a
"gold shortage" should favor such wasteful use of reserve money, and
should be willing to make such lavish expenditures of reserve credit to get
such meager and temporary results, even assuming that the business activity
that followed these two episodes were due wholly to this lavish expenditure
of reserve credit.

In the second place, such methods are extremely costly in their effect
upon the quality of bank credit. The ideal employment of bank credit is in
financing the movements of goods, in financing short, self-liquidating com-
mercial transactions. We have gone much too far in the substitution of
bank investments in bonds, collateral loans against securities, bank holdings
of real estate mortgages, and bank holdings of installment finance paper,
for the normal bank credit that represents goods in movement and that
adjusts itself automatically to the volume of trade.

I do not wish to be doctrinnaire in this. I recognize that bank loans
against readily marketable securities listed on great Stock Exchanges are
safe loans, when proper margins are required, and when proper care is exer-
cised. I recognize that It is legitimate that a very substantial volume of
bank credit should be employed in the stock market. But I do maintain
that when 61.11% of the total loans and investments of the reporting
member banks consist of securities owned and loans against securities, as was
the ca.se on April 2 1930, it is undesirable to go further. The same
percentage was 46 in 1921. The percentage was 60.5 on April 11 1928, at
which time we were much concerned about it, and it was 59.68 as recently
as Feb. 12 of 1930.

It is no defense of this substitution of stock market assets for com-
mercial assets in the banks to say that this is due to a change in the
methods of financing business corporations, who, during periods of cheap
money, have found it easy to sell stocks on a great scale and accumulate
cash thereby, and therefore rso longer need to borrow so heavily from the
banks. This explanation puts the cart before the horses When bank
snoney is not excessive, and is not overflowing into the stock market, busi-
ness corporations borrow from the banks. The great change in the method
of financing by business corporations has been due precisely to the great
excess of bank money seeking employment in the securities markets, and
to the great public enthusiasm for stocks in periods of intense speculation.
The desirable primary source of funds for corporate securities is investors'
savings, rather than bank expansion. A revolving fund of bank credit in
the securities market, designed to facilitite the flotation of securities, is
eminently desirable, but it should be a revolving fund, and it should not bea fund which grows more rapidly than the general volume of productionand trade.

In the third place, such cheap money episodes are terribly costly fromthe standpoint of debtors. Credit facilities for American agriculture, forexample, have been made so abundant by episodes of this kind that Amer-ican agriculture is deeply in debt. The business community, particularlyin 1929, was able to get increased funds from the stock market by issuingstocks rather than obligations, and even to decrease its fixed charges, insome cases, by substituting stocks for bonds. But real estate, both urbanand agricultural, has been encouraged to over-borrow in periods of excessfunds. States and municipalities increase their debts (and consequentlytaxes) with great rapidity in periods of cheap money. Foreign govern-ments, States, and municipalities borrow far more than is necessary in suchperiods, because it is easy to do. It is definitely undesirable that we shouldemploy this costly method of buying temporary prosperity again. Theworld's business is not a moribund invalid that needs continuous galvanizingby an artificial stimulant.

He succeeds Waldo Newcomer, Chairman of the Board, Baltimore Trust Co.,
Baltimore, Md.

Other officers elected were Henry McKee, of the National Capital Bank,
Washington, Vice-President, and George W. Keesee, of the Federal Reserve
Bank, Richmond, Secretary.

The new members of the Advisory Committee named at the meeting were:

J. Frank White, National Bank of Washington, Washington, D. C.; W. B.
Cropper, Third National Bank, Charleston, Md.; S. M. Bryce, First National
Bank, Gastonia, N. C.; T. It. Turnedgen, First National Bank, Ayden, N. C.;
Samuel II. Plummer, First National Bank, Newport News, Va.; 0. Jay
Fleming, First National Bank, Grafton, W. V., and Burnell Sloan, National
Loan & Exchange Bank, Columbia, S. C.

The annual meeting of the Association, Mr. Newcomer stated, is an open
forum, where subjects of interest to the member banks can be freely dis-
cussed and upon which the members have the benefit of the informal
advice and judgment of the Reserve Bank officials. There are approximately
300 banks members of the Federal Reserve Bank of Richmond.
The address given by Mr. Newcomer as President of the Association fol-

lows in full text:
Why Association Was Formed.

Meeting of Stockholders' Association of Federal Re-
serve Bank of Richmond—President of AssociationDescribes System Whereby Free Discussion May Be
Obtained—Favors Further Division of ReserveBank Earnings.

The Stockholders' Association of the Federal ReserveBank of Richmond serves as a medium through which theofficers of member banks in the Fifth Federal Reserve Dis-
trict can make constructive suggestions for improvements inbank practices, and through which they can place complaintsbefore those who are responsible for the management of thebank. This was the assertion, says the "United StatesDaily," of Waldo Newcomer, Chairman of the Board of
the Baltimore Trust Co. and President of the Stockholders'Asgoeiation of the Richmond Bank in an address at the
.sixth annual meeting of the Association in Richmond,April 11. In its further accounts of the meeting, the "Daily"
says:
F. F. Beattie, President First National Bank, Greenville, S. C., waselected President of the Association at the- one-day session on April 11.

The ordinary address of a President to his stockholders takes the form
usually of a report on the operations of the corporation for the past. year,
with a statement as to the amount of loss or profit; and if it is a loss
the report makes elaborate explanations that the loss was in no way due
to any inefficiency or errors on the part of the management; but if there
is a profit, that is solely due to the wonderful business ability of the
officers, and that the only reason it was not greater was due to an act
of God.

In the present case, however, the President has nothing to do with the
operations of the bank; these are entirely under the control of the Governor
and the Federal Reserve Agent, and they will tell you later whether they
have been wonderfully sagacious and successful or have been interfered
with by acts of God.

It is due just to this anomalous condition of the entire lack of any
control over the operations of the bank by the stockholders, or their elected
officers, that your Association was formed. It was designed primarily to
give you all an opportunity to enter the holy of holies and kneel before
the throne of grace. It may be that some of you from time to time have
a real or fancied grievance against the bank and believe that you have
grounds for complaint, but you hesitate to take it up and complain indi-
vidually, and are not sure that you will receive an impartial hearing,
whereas if you will report it to the advisory committee of this organization
and it receives their support, they are in a position to get a full explanation
from the authorities, which will usually clear up the matter entirely.

Should the explanation, however, be unsatisfactory to this committee,
they can push the matter further and with better hopes of success than
could possibly be done by an individual. Perhaps, at other times, some
of you may have some constructive suggestion for improvement to offer,
and even though you know that these gentlemen are always glad to receive
such suggestions, you may have a doubt in your mind in case they turn it
down whether it has had fair consideration or not, and whether or not
they were biased in their judgment of it. But, again, if this is put to the
advisory committee and meets with their approval, it will get before the
officers in a more authoritative way with a better opportunity of having
its merits thoroughly explained to them, and with a better opportunity for
them to make their position clear, and this again may be a very potent
action toward the lessening of friction between individuals.

Any Subject Permissible.

Perhaps, again, there is some question that you would like to hear
thoroughly discussed and debated. You have no fixed prejudices one way
or the other, but it Is a matter that has troubled you and you would like it
talked out. You naturally hesitate to ask Mr. Seay and Mr. Heaton
to leave their work and sit down and talk the matter over with you for
an hour, and yet once a year that is just what they are prepared to do
with this organization. The greater part of a business day is devoted
to this meeting, and at it is an opportunity for what might be called "an
open forum," although I sometimes dislike that expression since it has
become so closely associated with meetings of communists and anarchists.
At these meetings any subject that you desire might be brought up and

talked over very frankly on the floor with great benefit to all. It is for
this reason that we have invited you to submit any subject for which you
would like us to provide time on the program, but I have endeavored to
confine the discussion to subjects in which we really wish the point of
view of the Federal Reserve authorities, and one or two subjects were
suggested which were Intrinsically of great interest and importance, but
appeared to me to be more closely related to the commercial banks, which
should settle such things for themselves and that these subjects were
probably more appropriate to a State bankers' convention or a round table
of commercial bankers, rather than for such a meeting as this, where no
light can possibly be thrown upon them by the Reserve Bank.

At your last annual meeting a motion was passed approving the principle
of a further division of the Federal Reserve Bank's earnings. There was
no definite plan agreed upon, but apparently afl were in favor of the
principle. In order to get this matter into a somewhat snore practical
shaps, I would recommend that at this meeting a resolution be passed
instructing the advisory committee to take the matter up with the Federal
Reserve Board and endeavor to get their active co-operation and assistance
on some definite plan that would meet with that Board's approval. I do
not mean to restrict their activity to a talk with the Board, or its repre-
sentatives, but I feel that they have so much more knowledge of what is
practical and fair and their approval and co-operation is so necessary to
success that a consultation and agreement with them Is essential, and the
committee should then be free to take such other and further steps as
It may deem advisable.

Federal Reserve Bank of Minneapolis This Week
Reduced Discount Rate From 4,1/4 to 470—Follows
Similar Action Last Week by Reserve Banks of
Richmond, Dallas, Atlanta and St. Louis.

With the reduction this week in the rediscount rate of the
Federal Reserve Bank of Minneapolis from 41-A to 4%, a
uniform rate of 4.% has been established by all of the Reserve
Banks except New York, where a rate of 33'7,, is in force.
Announcement of the lowering of the rate of the Minneapolis
Reserve Bank to 4% was made on April 14 by the Federal
Reserve Board, the rate being made effective April 15.
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Four of the Federal Reserve banks last week reduced their
discount rates from 43/i to 4%. They are Richmond,
Dallas, St. Louis and Atlanta. The change in the rate of
the Dallas Reserve Bank, announced by the Federal Reserve
Board April 7, was made effective April 8. The announce-
ment that the Richmond Reserve Bank had lowered its
rate from 4% to 4% was made by the Board on April 10,
the change becoming effective April 11. On April 11 the
Reserve Board announced its approval of the reduction in
the rates of the St. Louis and Atlanta Federal Reserve banks,
from 43 to 4%, the lower rate effective in both cases Apri112.

Senate Committee Reports Favorably on Glass
Resolution to Inquire into Stock Speculation.

The Senate Banking Committee on April 18 ordered a
favorable report to the Senate on the Glass resolution pro-
posing a Senate inquiry into the banking system and the
use of Federal facilities in stock speculation. This is learned
from the Associated Press dispatches from Washington,
which said:
The restitution, presented by Senator Glass, Democrat, Virginia, was

sent to the Senate without opposition. It must be approved by the Senate
before the inquiry begins.
The resolution provides, in part:
"The inquiry thus authorized and directed is to comprehend specifically

the administration of these banking systems with respect to the use of
their facilities for trading in and carrying speculative securities; the extent
of call loans to brokers by member banks for such purposes; the effect on
the system of the formation of investment and security trusts; the desir-
ability of chain banking; the development of branch banking as a part
of the national system, together with any related problems which the com-
mittee may think it important to investigate."

Senate Passes Six Bills Amending Federal Reserve Act.
Six amendments to the Federal Reserve Act provided for

in bills passed by the Senate April 14, include a bill (H. R.
8877) to authorize the Federal Reserve Board at its dis-
cretion to waive the six months' notice provided by law to
allow member banks or trust companies to withdraw from
the Federal Reserve system and allows withdrawal prior to
the expiration of the six months' period following the receipt
of the written notice of its intention to withdraw. We
quote from the United States Daily, which indicated as fol-
lows the other bills passed:
A second bill (S. 4079) amends the provision that "no director of class B

shall be an officer, director or employee of any banks" by adding the
following words: "other than a mutual savings bank not having a capital
stock represented by shares."
The bill (S. 3627) enables National banks to voluntarily surrender the

right to exercise trust powers, and to relieve themselves of the necessity of
complying with the laws governing banks exercising such powers.
A bill (S. 3541) prohibits member banks or officers of such banks to

make loans or grant gratuities to any bank examiner or assistant examiner,
an) provides a fine of $5,000, or imprisonment of one year, or both, plus a
fine equal to the amount of money loaned or gratuity given. A similar
provision is made for the examiner accepting such loan or gratuity.
A fifth bill (S. 2605) permits State member banks of the Federal Reserve

system to establish or retain branches in foreign countries or in dependencies
or insular possessions of the United States, with the permission of the
Federal Reserve Board.
The bill (S. 485) provides that the expenses of all examinations, other

than those made by State authorities, may be assessed against the banks
examined and paid by such banks.

President Hoover Signs Bill Providing for Discon-
tinuance of $2.50 Gold Pieces.

According to Associated Press accounts from Washington,
April 15, President Hoover has signed a bill which relieves
the Treasury of the duty of coining any more $2.50 gold
pieces. It is stated that the Treasury asked for the law
some time ago after deciding that the coins were of little
use except as inexpensive gifts.

Federal Reserve Board Announces Plans for Conversion
and Collection of Canadian Paper Currecy Into United
States Currency.

In a statement issued on April 15 the Federal Reserve
Board made known the plans for the handling of Cana-

• dian currency deposited with Federal Reserve Banks. Ac-
cording to the Board's announcement the Federal Reserve
Banks "have agreed to offer their facilities to member
banks for the collection and conversion of Canadian paper
currency into United States currency at the current rates
of exchange. The Board's announcement follows:

FEDERAL RESERVE BOARD

Subject: Canadian Currency.
The Federal Reserve Board announces that a plan has been worked

out and will be put in operation for handling Canadian currency de-
posited with Federal reserve banks, at a minimum of the actual col-
lection charges incurred by them.
The discount on Canadian currency brought into the United States

by travelers has frequently ranged as high as 10 and sometimes even
as high as 20%, at places remote from the border line. This is
regarded as excessive and has given rise to some feeling in Canada,

especially as United States currency is generally accepted at par
in Canada.
The Federal Reserve Board has taken the subject up with the

Federal reserve banks and they have agreed to offer their facilities to
member banks for the collection and conversion of Canadian paper
currency into United States currency at the current rates of exchange.
The Federal reserve banks will absorb the cost of shipping Canadian
paper currency from the member banks to their respective Federal
reserve banks but will deduct an allowance to cover the actual exchange
charges, and insurance and shipping charges, if any, from the Federal
reserve banks to the points of conversion into United States cur-
rency. The average cost during the past three years of converting
Canadian paper currency into U. S. funds, including both exchange
and shipping charges, has averaged less than 1%.

This method of handling Canadian currency by the Federal reserve
banks, will it is hoped, result in substantial reductions in the cost
of collecting this currency. The Board feels that if member banks
co-operate in this matter by extending a similar service to their cus-
tomers, Canadian tourists traveling in this country will find American
merchants willing to accept Canadian currency at or near par.
The Federal Reserve Bank of New York on April 15 is-

sued the following circular calling the attention of mem-
ber banks to the Boards' announcement:

FEDERAL RESERVE BANK OF NEW YORK
CANADIAN CURRENCY

To each Member Bank in the Second Federal Reserve District:
Enclosed herewith is a statement which the Federal Reserve Board

and the Federal Reserve Banks and branches have given to the press,
relating to the conversion into United States funds of Canadian paper
currency spent in this country.
In accordance with this statement member banks may include Ca-

nadian paper currency with their shipments to this bank of United
States paper currency provided the two kinds of currency are properly
segregated within the package; and the provisions of the third para-
graph on page three of our circular No. 737 dated September 1, 1926,
entitled "Shipments of Paper Currency, Coin and Bullion" are hereby
modified accordingly. The provisions of that circular which relate
to the shipment of United States paper currency to this bank will, in
so far as consistent with this present circular and otherwise practicable,
apply also to the shipment of Canadian paper currency by member
banks.

Canadian paper currency shipped by a member bank to this bank
will be converted into United States funds and the proceeds credited
to the member bank's reserve account. At present such conversion is
effected by sale in New York at the current market rate.

GEORGE L. HARRISON, Governor.
A reference to the Board's plans appeared in these col-

umns April 12, page 2513.

Governor Young of Federal Reserve Board Looks for
Gradual Development of Branch Banking—Ex-
pects Possibly 50 Nation-Wide Groups Within
50 Years—Fear of Monoply in Credit Discounted.

The gradual development of a system of nation-wide branch
banking was predicted by Roy A. Young, Governor of the
Federal Reserve Board, in his testimony Apr. 11 before the
House Committee on Banking and Currency in hearings on
branch, chain, and group banking. The United States Daily
of Apr. 12 in reporting this said that Mr. Young stated that
he did not care to give a definite opinion on the number of
branch systems that would develop eventually, but that he
would hazard a rough guess that the United States would
have a minimum of 50 such nation-wide systems perhaps
within 50 years. Mr. Young, whose previous statements
before the Committee have been given in recent weeks in
these columns, completed his representations to the Com-
mittee on Apr. 11, and what he had to say on that day was
reported as follows in the United States Daily:

Opposed by Mr. Strong,
The bearings on Apr. 11 were devoted largely to questioning of Gov-

ernor Young by Representative Strong (Rep.), of Blue Rapids, Kansas,
who announced himself as opposed to branch banking, and fearful of the
development of a monopoly of money and credits in the United States.

Governor Young on the other hand, expresed his belief that there will
always be strong and keen competition in banking in this country, and
that even with an extension of branch banking, independent unit banks
will still have their place and share in the general banking growth.
Mr. Strong suggested that it might not be fair for the Government,

when a contest was in progress between the independent bankers and the
group and branch bankers, to have as Comptroller of the Currency an
avowed branch banker.
He stated that it might result in charters being denied to unit banks

and permission being given to branch systems to establish branches in-
stead. His statement followed remarks by Representative McFadden (Rep.),
of Canton, Pa., the chairman of the Committee, to the effect that the
number of branches established in New York City last year greatly out-
numbered the new charters granted to unit banks.

Trained Personnel Needed
Mr. Young stated to the Committee that while he felt that nation-wide

branch banking would come eventually, the country is not ready for it
yet, principally because the United States does not have the trained per-
sonnel to take care of such extensive branch organization. With trade
area branches as the beginning step, that personnel will be developed, in
his opinion.

If a monopoly of money and credits did develop along with the growth
of branch banking, it would be regrettable, Governor Young agreed, but
he stated that he doubted such an outcome. The deposits of the bank
belong to the people, and if a profitable monopoly ever were developed it
would bring with it its own competition because the people would. with,
draw their deposits and start their own banks.
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The development of branch banking will not bring with its higher rates
a to borrowers, in Governor Young's opinion, bemuse of competition. "Right
P now," he stated, "I suspect that the group banks in Minneapolis are under

the necessity of charging the Montana sheep ranger a lower rate of interest
than the local Montana bank charges. That is true because of competition
and because of public opinion."

System Not Endangered.

There is no danger to the Federal Reserve System in the growth of either
trade area or nation-wide branch banking, in Governor Young's opinion.
The larger the set-up, he thinks, the greater the necessity for dependence
upon the system. Answering Mr. Strong, he said he did not fear that
groups or branch systems would get control of the Reserve System.

There are six large dominant banks in England and they do not control
the Bank of England, he stated.
Mr. Strong referred to the fact that the Second Bank of the United

States had gained control of Congress to which Governor Young replied
that when that happened, the Second Bank of the United States went out
of existence.

Governor Young stated that he was in complete agreement with the
Comptroller of the Currency on the need at the present time for branch
banks in trade areas, and that they should be limited to such areas.
He could not agree with Mr. Strong, he said, that the demand for such

branch banking permission comes entirely from the larger banks and
those that are already engaged in group banking.

Cites Plea for Branches.

He referred to a statement made a few days ago by A. J. Veigel, State
Bank Commissioner for Minnesota, championing branch banking in small
communities in that State where there are now no banks at all or where
the existing bank wants to become a branch voluntarily of some other
Institution.

Trade Areas Overlap, He Says-37 Suggested

Asked by Mr. Strong for a definition of trade area, as applied to exist-
ing geographical limits, Governor Young replied that such a determination
of area lines was rather difficult. In the New England district it would
be comparatively easy, he stated, but in the Kansas City district and some
of the others much more complicated.

Boston and Philadelphia would have their own trade areas, he stated,
and would not be in the New York City area. He suggested that there
would be at least 37 trade areas, including the present 12 Federal Reserve
districts, which would cover the overlappings in the other 25 areas.

There might develop some necessity for minor alterations in district
lines, he stated, as they had been altered in the past. Mr. Strong asked
whether Congress should increase the number of Federal Reserve districts.
Governor Young said there seemed no present necessity for that.

Group banking may develop too rapidly, Governor Young stated, but
there should be no drastic legislative check upon it unless something else
Is substituted for it, and the substitute, he repeated, should be branch
banking within trade areas.

Bank Customers Favor Plan.
Bank borrowers and the public generally are sympathetic toward the

growth of group banking because it has meant better protection for them,
Governor Young stated. In the same way city-wide branches for national
banks has been of benefit to the depositors and borrowers.

There was some discussion of the interest rates paid on deposits, service
charges imposed, and possible extension of postal savings facilities to take
care of the banking needs of the rural districts.
The par payment of checks and the par collection system enforced by

the Federal Reserve System under the Federal Reserve Act were also
discussed.

Representative Stevenson (Dem.), of Cheraw, S. C., VMS of the opinion
that branch banking would do much in the way of eliminating the problem
of exchange and collection charges, because of the possibility of pre-
senting checks on a bank to one of its branches, and checks on the branches
to each other and to the parent bank.

Mr. Strong referred to a recent action by a Texas bank in raising its
minimum balance requirement and in increasing its service charge. Repre-
sentative Wingo (Dem.), of De Queen, Ark., stated that many small banks
had been put out of business by too liberal a policy of free services to.
depositors, and that service charges and profitable banking resulting had
become a necessity.

Service Charge Justifiable.

Governor Young stated that banks should not be expected to operate at
a loss, and that charges for unprofitable transactions were justifiable.

Representative Seiberling (Rep.), of Akron, Ohio, stated that banks
were frequently overlooking the fact that they owed some duty to educate
the public and especially young people in banking practices, and that
many of those young men whose accounts are now unattractive and un-
profitable will develop into good bank customers.

Mr. Strong referred to the matter of examination of branch systems,
and asked if it is possible to give a safe supervision of large numbers of
branches. Governor Young replied that he understood that was the opinion
of the Comptroller and that he thought it might be done in a safe and
satisfactory manner.
The Federal Reserve Board, he stated, had given some consideration to

that matter, and had been advised by those who examine the branch sys-
tems that it could be done with safety.

Mr. McFadden asked if it were not inevitable for unit banking to suffer
when the Government official who was in charge of supervising them is
In favor of branch banking.

"Isn't it natural for him to refuse to grant charters to new unit banks
and to encourage the establishment of branch banks in cities in preference
to new unit banks?" he asked.

Comptroller Defended.

Governor Young replied that he thought the Comptroller wanted unit
banks to continue alongside of the branch systems. He must be reasonable
In his action on applications for new charters, he stated, or the applicants
will go•to the State for authorization to do business.

Representative Pratt (Rep.), of New York City, suggested that in many
cases when a charter is refused, it is because the applicants are not per-
sons to whom a charter should be given, not having the proper financial
responsibility, or banking experience. Some refusals might look as if
they were favoritism when in fact they were not, she stated.

Mr. Wingo stated that he felt there was no intention on the part of
anyone to reflect upon the present Comptroller of the Currency, and that
It he were inclined to grant permission for branches rather than new banks,
he was not acting arbitrarily but because he believed sincerely that the
situation could be best served by branches.

Referring to Governor Young's suggestion that at least
37 trade areas be established the Washington advices Apr.
11 to the New York "Journal of Commerce" said In part:

Board Seen Possessing Data.

Deputy Comptroller of the Currency F. G. Await, who has been at-
tending the Committee sessions since the appearance of his chief, strongly
indicated to-day that the Reserve Board's estimate of the number of trade
areas which would be necessary was news to him. He took copious notes
on the testimony given by Governor Young, and it was the general im-
pression of observers that the Board had gone farther into the branch
banking matter than heretofore has been supposed.

The following is from the account of the Committee's
hearing on Apr. 11, as given in the "Wall Street Journal":

Check Clearing Expense.

Strong attempted to develop that the Government was the loser to the
extent of the expense of check clearing operations of the Federal Reserve
System. Governor Young said that the expense, which amounted to about
$10,000,000 a year, was paid out of Reserve earnings. If that expense

were not borne by the Reserve Banks, Strong maintained, it would increase

the franchise tax to the Government by that amount. Young declared that

the member banks supporting the system are entitled to some service, and

unless they got that service they would withdraw from membership.

Governor Young reiterates his stand in favor of a plan for wider distri-

bution of Federal Reserve earnings among the member banks as further

inducement to outside banks and a means of strengthening the system.

Discuss Examination Methods.

The question of examination in a branch banking system was discussed

between Governor Young and the Kansas member of the Committee. The

Reserve Board official said the present examination method was for the

national examiners to take in the parent and major banks in a system. In

this way, he declared,, anything could be uncovered that the Federal Gov-

ernment should know about. He added there may be a discrepancy in

the smaller units of a system but not sufficient to affect the solvency of

an entire branch group.
Representative Strong declared that there was pressure being brought

to bear in this gigantic movement for branch banking. He pointed out

that the Comptroller of the Currency three years ago had held branch

banking was unsound while the present Comptroller says unit banking Ii

unsound.

Tenders of $132,377,000 Received for $50,000,000 90-Day

Treasury Bill Offering—Bids of $51,316,000 Ac-

cepted—Average Price 99.267—Details of Offering.

In response to the offering of Treasury Bills, to the amount

of $50,000,000 "or thereabouts," placed on the market by

the Treasury Department April 7, tenders totaling $132,-

377,000 were received, and the amount accepted was $51,-

316,000. The average price of the accepted bids is 99.267.

As has been heretofore noted the Treasury bills are sold on

a discount basis to the highest bidder, tenders being received

at the Federal Reserve Banks or their branches. Secretary

Mellon's announcement as to the result of the offering, was

issued as follows, April 11:
The Secretary of the Treasury announces that tenders for

$50,000,000 of 90-day Treasury bills which were offered on

April 7 were opened at the Federal Reserve Banks on April

11. The total amount applied for was $132,377,000. The

highest bid made was 99.315, equivalent to an interest rate

of about 234% on an annual basis. The lowest bid accepted

was 99.250, equivalent to an interest rate of 3% on an annual

basis. The total amount of bids accepted was $51,316,000.

The average price of Treasury bills to be issued is 99.267.

The average annual rate on a bank discount basis is about

2.93%.
The present issue of 90-day Treasury bills is dated April

15 1930, and matures on July 14 1930, the face amount being

payable on the maturity date without interest. The bills

are issued in bearer form only, in denominations of $1,000,

$10,000, and $100,000. No tender for an amount less than

$1,000 was considered. The present is the third issue of

90-day Treasury bills put out by the Treasury DepartmeSt.

The initial offering was announced Dec. 9, tenders at that
time having been invited for an issue of $100,000,000, or
thereabouts, as was noted in these columns Dec. 14 1929,

page 3733. The tenders received totaled $223,901,000, and

the amount accepted was $100,000,000. The second issue

of 90-day Treasury bills was placed on the market in Feb-

ruary; the amount of that offering (reported in these col-

umns Feb. 15, page 1061) was $50,000,000, or thereabouts;

tenders of $186,183,000 were received in this instance, and

the total amount of bids accepted was $56,108,000. The

results of this offering were given in our issue of Feb. 22,

page 1210. As we have heretofore indicated, the Treasury

bills are issued under the authority of the amendment to

the Second Liberty Loan Act, signed by President Hoover

on June 17 1929. Secretary Mellon's announcement of

April 6, inviting tenders for the latest $50,000,000 issue of
Treasury bills, follows:

The Secretary of the Treasury gives notice that tenders are invited for
Treasury bills to the amount of $50,000,000, or thereabouts. The Treasury
bills will be sold on a discount basis to the highest bidders. Tenders will
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be received at the Federal Reserve Banks, or the branches thereof, up to
2 o'clock p. m., Eastern Standard time, on April 11 1930. Tenders will
not be received at the Treasury Department, Washington.
The Treasury bills will be dated April 15 1930, and will mature on July

14 1930, and on the maturity date the face amount will be payable without
interest. They will be issued in bearer form only, and in amounts or
denominations of $1,000, $10,000, and $100,000 (maturity value).

It is urged that tenders be made on the printed forms and forwarded in
the special envelopes which will be supplied by the Federal Reserve Banks
or branches upon application therefor.
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e.g., 99.125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit of
10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guarantee of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on April 11,

all tenders received at the Federal Reserve Banks or branches thereof up
to the closing hour will be opened and public announcement of the accept-
able prices will follow as soon as possible thereafter, probably on the
following morning. The Secretary of the Treasury expressly reserves the
right to reject any or all tenders or parts of tenders, and to allot less than
the amount applied for, and his action in any such respect shall be final.
Those submitting tenders will be advised of the acceptance or rejection
thereof. Payment at the price offered for Treasury bills allotted must be
made at the Federal Reserve Banks in cash or other immediately available
funds on April 15 1930.

The Treasury bills will be exempt, both as to principal and interest
(discount), from all taxation, except estate and inheritance taxes. The
amount of discount at which the Treasury bills are originally sold by the
United States shall be considered as interest for tax exemption purposes.

Department Circular No. 418, dated Nov. 22 1929, and this notice as
Issued by the Secretary of the Treasury, prescribe the terms of the
Treasury bills and govern the conditions of their issue. Copies of the
circular may be obtained from any Federal Reserve Bank or branch thereof.

Treasury Department Circular No. 418, referred to in
Secretary Mellon's announcement, was published in our issue
of Nov. 30, page 3410.

Tariff Bill in Conference-Compensatory Duty of 10
Cents Granted on Cotton Textiles to Offset 7 Cent
Rate on Long Staple Cotton-Wool and Silk Rates

Agreed On.
All cotton textiles entering the United States following

the final enactment of the Hawley-Smoot Tariff Bill likely
will bear an additional duty of 10 cents per pound, according
to the Washington correspondent of the New York "Journal
of Commerce", which states that this duty is intended to
offset a duty of 7 cents per pound which domestic spinners
will have to pay on staple 1 3'3 inches or longer which they
import or presumably will have to pay by reflection in the
price of the domestic long staple cotton. The provision in
the tariff bill, approved by the Senate and House conferees
on April 12 for later submission to their respective branches
of Congress [we continue to quote from the "Journal of
Commerce"] contemplates the assessment of this duty upon
cotton textiles, other than rags, when of 154 inches or longer
cotton, but it is not seen here how the custom authorities
possibly can differentiate between that and the shorter
staple, so that the application must be to all or none. In
its further advices, April 13, reporting the action of the
conferees on April 12, the "Journal of Commerce" in its
account from its Washington correspondent, said:

Doubt Feasibility of Plan.
The textile industry is particularly apprehensive over this feature, it was

learned here to-day, since there is fear that much litigation will arise and
that finally, while the 7 cents per pound rate will stand against staple
imports, the 10 cents compensatory duty on cotton goods will not be
feasible of administration.
The conferees completed the flax and the cotton schedules yesterday

[April 121 and acted upon the tobacco duties. To-morrow, it is expected,
they will devote themselves to the silk and rayon schedules, then, to the
paper and finally the sundries schedules, having left after that the free
list and administrative features and the highly controversial provisions here-
tofore passed over.
The House had adopted rates of $2.50 per pound on unstemmed and

$3.15 per pound on stemmed wrapper tobacco of the type that is grown in
Georgia. Florida and Connecticut. These rates are 40 cents per pound
higher than existing law and were rejected by the Senate. A compromise
has been effected by the conferees, however, so that the bill as it now
stands carries rates of $2.27ji and $2.9234, respectively.

Existing law provisions relating to sewing thread are continued under the
conference agreement, and the Senate provisions dealing with the cotton
schedule adopted except as to jacquard-figured upholstery goods, the
House rate of 55% being restored in lieu of the Senate rate of 45%; on
fabric gloves the House rates of 60% which produced on a warp knitting
machine and 50% when otherwise produced prevailed over the Senate
rates half as high, and on cotton chenille rugs a rate half way between the
45% of the House and 35% of the Senate was adopted. The present law
rates on gloves of fabric made on a warp knitting machine range from a
minimum of 40% to a maximum of 75%.
The House provisions affecting woven fabrics of flax, hemp and ramie

are retained. This means that certain lines that would be dutiable at
25 and 40% under the Senate draft will take a rate of 55% under the
conference agreement. Paddings and interlinings are to be dutiable at
55% ad valorem when exceeding 30, but not more than 120 threads to
the square inch, counting the warp and filling, and weighing in excess of
4% but not more than 12 ounces per square yard, jute linings to be dutiable
at 50%.

A compromise of 231c. per pound was effected upon cordage made
wholly or in chief value of manila, sisal, henequen or other hard fiber.

Yesterday's conference action follows:

Article- House.
Sate 

Senate. Conference.
Wrapper tobacco, unstemmed, per lb 32.50 82.10 82.2735
Wrapper tobacco, stemmed, per lb $3.15 $2.75 $2.92%
Eggs, sprayed or dried, whether or not sugar

Is added (tabular correction)-
Whole eggs, lb 18c. 380. 18e.
Egg albumen, lb 180. 800. 180.
Egg yolk, lb 18c. 300. 18c.

Cotton sewing thread, crochet, darning, em-
broidery and knitting cottons, put up for
handwork in lengths not exceeding 840
Yards, per 100 yards 25%

•
a

Tire fabric, &c  b 25% 25%
Tapestries and other jacquard figured up-

holstery cloths 55% 45% 55%
Blankets or blanket cloth, napped or en-
napped, not jacquard figured 35% C

Candle wicking wholly or in chief value of
cotton or other vegetable fibre, lb 30% 100.-12%% 1.00.-123.4%

Belts and belting for machinery-
Wholly or in chief value of cotton or other

vegetable fibre and India rubber 40% 30% 30%
Gloves and mittens-
Made of fabric knit on a warp knitting
machine 80% 30% 60%

Made of fabric knit on other than a warp
knitting machine 50% 25% 50%

Shirts of cotton, not knit or crocheted 3734% 45% 45%
Rag rugs, hit and miss 55% 75% 75%
Chenille rugs, wholly or in chief value of
cotton 45% 35% 40%

Cotton rags, except paper stock, lb  20. 3c. Sc.
Provision for additional duty of 100. Per

Pound on cotton, having a staple length of
134 in. or more, contained in any article
enumerated or described in this schedule.
other than rags, inserted by Senate and
confirmed by conferees.

Hemp and hemp tow, lb  1$30.
Hackled hemp, lb  30.
Twist, twine and cordage, composed of two
or more Jute yarns, or roving, of which is
five lb. and finer   lie.

Single yarns of flax, hemp or ramie, or •
mixture of any of them, not finer than

2c.
3Sic.

Or.

1%e.
3 Ac.

go.

12 lea, lb 13e. 35% 35%
Finer than 12 lea and not finer than 60 lea d 35% 35%
Finer than 60 lea, lb 25% 25% 25%
Threads, twines or cords composed of two or

more yarns of flax, hemp or ramie. or a
mixture of any of them twisted together,
the size of the single yarn of which Is-

Not finer than 11 lea, lb 213.(o. 40% 40%
Finer than 11, not liner than 60 lea, lb e 40% 40%
Finer than 60 lea, lb 590. 40% 40%

Cordage, including cable, tarred or untarred.
composed of three or more strands, each
strand composed of two or more yarns,
Wholly or in chief value of manila (abaca).
sisal, henequen or other hard fibre, 214c. 2)ic.

GIII nettinss, nets, webs and seines, and
other nets for fishing, wholly or in chief
value of flax, hemp or ramie, and n. s. p. f. 45% 45%

Par:Wings or interlinings for clothing, of
woven fabric 

Woven fabrics of flax, hemp or ramie, or of
which they are of chief value, over 30 but
not over 100 threads per square inch,
weighing not less than 434 oz. (k) and not
more than 12 oz. per share yard, and ex-
ceeding 12 but not exceeding 24 inches (I)
In width 55% 55, 40, 35% 55%

Artists' canvas, in chief value of vegetable
fibre, except cotton 55% 45% 45%

Plain woven fabrics of flax, hemp, ramie, &c.
weighing less than 434 (m) oz., per SQ. yd_35-50% 35% 35-55%

Handkerchiefs, of vegetable fibre, except
cotton, &c., having hand rolled or hand
made hems 50c. 50%-le. ea. 50%-lc. ea.

Inlaid linoleum 40% 42% 42%

One-half cent but not less than 20% nor more than 35% ad valorem. a One-
half cent but not less than 20% nor more than 35% ad valorem. b Dutiable
as cotton cloth. 030%. not less than 1434c. per lb. d 13c. and % of lc. per lb.
for each lea or part of teamn excess of 12. e 211to. per lb. and fi of lc. per lb. ad-
ditional for each lea or Dart of lea in excess of 11. t If smaller than 34-in, diameter,
15%, 2c. g Subject to highest duty per pound imposed upon any of the threads,
twines or cords of which the mesh Is made, plus 10%. h 55%, 40%, 50c. 155%,40%, lc. per lb. $ 55%, 40%. 50%. k Reduced to four by House but returned
to 434 by Senate but approved as to House language by the conferees. I Increased
to 36 by House but returned to 24 by Senate but approved SS to House language
by the conferees, the effect of the changes proposed by the Senate is to transfer
fabric weighing 4 to 434 oz. and (or) 24 to 36 inches in width to paragraph 1010
at 40% or to paragraph 1011 at 35% if plain woven. m Reduced to four by House
but returned to 434 by Senate but approved as to House language by the con-
ferees. The effect of the Senate change was to transfer to this paragraph at 35%
plain woven fabric weighing between 4 and 434 oz. and conforming to other specifi-
cations of paragraph 1009, which were dutiable at 55% under that paragraph in
the House. (Note-a Cotton cloth unbleached minimum duty of 55-100 of la.
Per average number per pound provided).

Brief reference to the action of the conferees in deciding
on April 11 upon a duty of 7 cents a pound on long staple
cotton appeared in our issue of April 12, page 2518. On
April 11 the conferees agreed on the rates in the wool schedule,
as to which Associated Press dispatches said:
While both Senate and House carried higher duties on raw and pro-

cessed wool all down the line, including clothing, the Senate raised the
House rates in many instances. In general the conferees accepted the
Senate changes.
However, a new sub-section was added to the clothing wool paragraph

providing for lower duties than now in force on raw wool not finer than 44s.
These are the coarser wools that gq into the manufacture of cheap clothing
and sometimes into carpets and rugs when the lower grades are scarce.
Heretofore, coarse wools between 40s and 44s have taken the same rate as
finer clothing wools.
The 3 cent a pound increase in the existing 31 cents a pound tariff on

raw clothing wool of the finer variety was not in dispute in conference,
both houses having provided for this rise.
One of the victories won by the House placed a rate of 40 cents a pound

and 75% on wool felt hat bodies and 25-cents-an-article addition to these
rates on blocked or trimmed bodies and finishing felt hats. The Senate
had made the rate on all 33 cents a pound and 50%.
The principal Senate increases accepted were on wool waste of all kinds

and wool rags. The latter commodity, chiefly the type imported from
abroad, is used to a large extent in the manufacture of cheap grade woolen
articles, including clothing. It was given a rate of 18 cents a pound as
against 8 cents in the House bill.
The Senate conferees receded and allowed House provisions to go in to

permit importers of coarse wools to bring it up to 10% of wools not finer
than 44s in each bale or package of wools not finer than 400. and up to
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10% of wools not finer than 46s in each bale or package of wools not finer
than 44s.
The carpet wool section was broadened to provide refunding of duties

if within three years from date of importation proof is furnished that
the wool has been used in the manufacture of carpets, press cloth, camel's
hair, belting and knit or felt boots or heavy lumbermen's socks.
The conferees have now adjusted about one-third of the 1,253 amend-

ments proposed to the tariff bill by the Senate.

The changes approved by the conferees on April 11, to-
gether with the comparative House and Senate rates were
reported as follows in the "Times":

Agricultural Schedule.

Article- House. Senate.
Long staple cotton Free 70.
Frozen eggs, lb  So. lb.
Dried eggs, yolk and albumen, lb 180. 300.-800.

Wine, Spirits Schedule.
Concentrated fruit juices, gallon  700.

Wool Schedule.
All other wools not finer than 405, scoured lb.24c. 270.
Same, on the skin, lb 23e. 22e.

Sorted or matchings not scoured, lb 260. 250.
Wools na.p.f., not finer than 44s, in grease

Same, scoured, lb 
Same, on the skin, lb 230. --- -
Matchings, lb 280.

Wools, n. s. p. f. scoured, lb 340. 370.
Same, on the skin, lb 330. 320.

Sorted or matchInga, unscoured, lb 36e. 35b.
Top waste, slabbing waste, &e., lb 340. 37o.
Nollls, lb  21e. 230-300.
Thread and yarn waste, lb 180. 25e.
Card or burr waste, lb. 180. 160.-23c.
Mi other wastes n. a. p. f., lb 18e. 240.
Wool rags, lb.  So. 180.
Wool yarn, not over 50o. lb., lb 270. & 30% 400. & 35%
Wool yarn valued from 51 to 51.50 lb.. lb 400. dc 40% 400. & 45%
Same, valued more than 51.50 lb., lb__  400. & 40% 40c. & 50%

Woven fabrics, not over 4 oz per sq. yd.,
not over 800. lb., lb 400. & 50%

Woven fabrics weighing over 4 oz. per sq.Yd.,
valued between 60e. & $1.50 lb., lb From 260. & 500. & 50%

40% to 500.
& 50%

Blankets net over 3 yds. in length, valued at
more than 50c. lb., lb 20e. & 30% 300. & 36% 30e. & 36%

Pelts, not woven, not over 50c. lb., lb 20c. & 30% 300. & 35% 300. & 35%
Clothing, not knit or crocheted, valued at
not over $2 lb., lb 26c. & 40% 33c. & 45% 33e. & 45%

Hata and bodies, wool felt, lb 400. & 75% 330. & 50% 330. & 40%
& 25c. addi-
tional if
trimmed

Oriental and other carpets and rugs not made
on power-driven looms, sq. ft 50c. not less 50c. not less 50c. not less

than 60% than 45% than 45%
Same, made on power-driven looms, sq.ft..50e. not less 50c. not less 50c. not less

than 60% than 60% than 60%
Fabrics containing 17% or more of wool__ _ _ _ __ Wool duty 20c. & 20%

on wool
content

Conference.
70.
Sc.
18c.

700.

27o.
220.
25o.

50c. dr 50%

29c.
32e.
270.
300.
370.
330.
35e.
37c.
230.-300.
250.
16c.-23c.
240.
180.
400. & 85%
450. & 45%
40c. & 50%

500. & 50%

50o. & 50%

The abbreviation n. a. p. s. means "not specifically provided for."

While we noted in our item of a week ago (page 2518) the
action taken by the conferees on April 10, details of the
rates decided upon that day were not given by us, and we
hence give them herewith, as reported in the "Herald-
Tribune":

 Rat 
House. Senate.

Molasses, not specially provided for, not
above 48% total sugars  3.30. gal. %c.

Same RS above, 48% additional for each per
centum sugar  6.10c. .275

Sugar cane $3 ton $2

Schedule 7-Agricultural Products.
Cattle  2-234 lb. 234-3
Dried blood albumen, light, lb  12e.
Dark, lb  6c.

Whole milk  50. gal. 6340.
Cream, gal 48 56.6
Skimmed milk and buttermilk, gal  134 2 1-20
Milk, condensed or evaporated, unsweetened,
  1.40. 1.8c.

Milk, sweetened  234 234
All other  2 2.53
Dried whole milk, lb  434c. 6 1-12c.
Dried cream 10014 12 1-3c.
Dried skimmed milk  2340. 3c.
Malted milk 30% 35%
Cheese and substitutes, lb 70e. not less Se. not less

than 35% than u 42%
Cheese of sheep's milk 

Birds, live (chickens, &a), lb  60. Sc. •Birds, dead, lb  13o. 100.
Frozen halibut, lb  20. 50.
Cod, haddock, inskinned, under 43%moisture, lb  1 % a ly,c.
Same, over 43% moisture  1 % o . Uc.
Same, skinned or boned, lb  214e. 20.
Clams, clam juice 35% 30%
Oysters and oyster Mice in containers, lb.-- ---- Sc.
Oats, bu 15e. 160.
Soy bean oil cake, lb  3-100.
Vegetable oil cake, N. S. P. F., lb  3-10c.
Screenings, lb 10% He.
Cherries, natural or dried, lb  20. 2 to 130.
Maraschino cherries, lb  53.40. 934e.

60.
ud 40% Sc.an d 40%Vinegar, gal 

Dates, fresh or dried. Pitted, lb 35% 20.
Dates, In packages, not Over 10 lbe lc. to 35% 7340.Lemons, lb  2o. 20.
Mangoes, lb  150.
Pineapples, crate 350. 500.
Plums, prunes, dried. lb  340• 20.
Alligator pears, lb  150.
All other fruits, N. S. P. F 35% 40%
Candied chestnuts, lb  250.
Brazil, unshelled, lb  20. 10.
Brazil, shelled. lb  60. 30.
Pecans, unshelled, lb  50.
Pecans, shelled, lb  100.
Edible nuts, N. S. P. F., not shelled, lb__ Sc. lc.
Edible nuts, shelled, lb 100. 10.
Flaxseed, bu 630. 650.
Alfalfa, lb  50. Sc.
Alslke clover. lb  5c. Sc.
Red clover, lb  66. So.
Sweet clover, lb  30. 4c.
Rye, grass. lb  Sc.

Conference.

Me.

.275
$2

214-3
12c.
60.
6140.
56.6
2 1-20

1.8c.
234
2.53
6 1-12c.
12 1-3o.
30.
35%
80. not less
than 40%

Duty struck
out.
Sc.
be.
2o.

114c.
3 X 0.
2e.
35%
80.
16o.
3-10c.
3-10o.
10%
2 to 6c.
914e.
and 40%

So.
2c.
7340.
2c.
15c.
35e.
2c.
150.
40%
25c.
1340.
4340.
Sc.
10c.
2340.
50.

85c.
8c.
8c.
Sc.
4e.
3c.

 Rate 
House. Senate. Conference.

Bentgrass. lb 10e 40c. 400.
Beans, dried, lb  234o. Se. 30.
Mushrooms 60% 100.-45% 10o.-45%
Green peas, lb  20. Sc. 30.
Onions, lb  20. 214e. 2140.
Tomatoes, prepared 40% 50% 50%
Turning and rutabagas 25o. per 100 20c. per 100 250. per 100
Celery, lettuce, cabbage, lb  50. Sc. Sc.
Crude horse radish 50% fle. lb. 3c. lb.
Sauerkraut  50% 50%
Chicory, crude, lb  1340. 2o. Sc,
Chocolate bars, over 10 lb 40% 4c. lb. 4c. lb.
Hay $4 ton $s $s
Straw $1 ton 61.50 $1.50
Broom corn $10 ton 520 $20
Lupulin 750. lb. $1.50 $1.50
Mustard, ground or prepared, lb  Sc. 10e. iso.

On Monday April 14, higher rayon duties set by the
House were approved by the conferees with few exceptions,
in preference to the modified rates proposed by the Senate,
said the Washington dispatch that day to the "Times,"
which further stated:
The silk schedule also was agreed to on the basis of three out of five

items set in the higher rate brackets by the House, but in considering the
papers and books schedule the choice between higher and lower rates were
not particularly marked.
In the rayon schedule, where the Senate had voted higher rates on

spun rayon yarn than the House, 1234 cents a pound compared with 10
cents, the higher rate was adopted.
The cleaning up of three schedules in the sitting by the conferees was

accomplished despite the fact that adjournment was taken early by the
committee, as it was by the Senate and House, in deference to the open-
ing of the baseball season here. The next schedule due for consideration
concerns sundries, and the possibility that the consideration of rates may
be completed by Wednesday has been broached.

Controversial Items Pending.
However, there will remain after these are disposed of the questions

of the Senate's debenture and legislative flexible tariff, provisions of the
administrative section and the sugar, cement, lumber, casein and silver
items, on which separate votes have been called for in the House.
The minimum duty on rayon yarn was set by the conferees at 45 cents

a pound, the House rate, in preferecne to the 40-cent rate voted by the
Senate. A large additional duty on plied rayon yarn also was imposed in
a ruling prescribing 45 cents additional a pound.
Many rayon manufacturers fall within the rate of 45 cents plus 60 or

65% ad valorem, including woven, pile and knit fabrics, gloves, hose.
underwear and handkerchiefs.
The silk rates decided by the conference, and applying to spun silk.

woven and pile fabrics and clothing not specially provided for, vary from
50 to 70% ad valorem.

Further Conference Agreements.
The schedules considered to-day with the House rate, Senate rate and

the conference rate are as follows:

Schedule 12-Sfa Manufactures.
 Rat  

Article- House. Senate. Conference
Spun silk, yarn of silk or rayon, bleached,
dyed, &o 50% 45% 50%

Woven fabrics in piece jacquard-figured___ _85% 60% 65%
Pile, velvets other than ribbons, wholly cut
or uncut 70% 65% 65%

Same, partly cut 75% 70% 70%
Clothing n. s. p.1 65% 80% 85%

Schedule 13-Manufactures of Rayon or Other Synthetic Tuttle.
Rayon yarn, minimum duty, lb 450. 400 450.

Additional duty on plied  5% 50c. lb. 45e.
Spun rayon yarn, Ill 10e. 12140. 123.40.
Sewing thread, minimum duty, lb  45o. 40c, 450.
Rayon in bands or strips, lb 450. 40c. 40e.
Woven favries. n. S. II• f 45c. & 50% 40e. & 60% 450. & 60%
Pile fabrics and articles made therefrom, lb45o. dr 60% 400. & 60% 45c. & 60%

to 65% to 65% to 65%
Fabrics with fast edgings, tubings, &o., lb 45o. & 60% 40c. dr 60% 950. & so%
Knit fabric, In piece, lb 45o. & 60% 40e. & 60% 450. & 60%
Gloves, hose, underwear, lb 45c. & 65% 40o. & 85% 45o. & 65%
Handkerchiefs, not hemmed, lb 45c. & 60% 40c. & 60% 45c. dr 80%
Same, hemmed, lb 45e. & 65% 40c. & 65% 450. & 85%

Clothing, n. s. p. f., lb 450. & 70% 40c. & 65% 450. & 65%
Manufactures of filaments, fibers, yarns or
threads, n. s. p.1., lb 450. & 70% 400. dr 65% 450. & 65%

Schedule 14-Papers and Books.

[The countervailing duty Provision went over.]

 Rate 
House. Senate. Conferenc.l

Manufactures of pulp, n. s. P. 1 25% 30% 40%
Plain basic paper used to make blue print
or brown print, sensitized paper, &c., lb_ _20%-30% en 20%40%

Transparencies 40%-50% 25c. lb. 40%-45%
Decalcomanias, not over 100 lbs. per 1.000
sheets, lb 81.40 & $1.25 & $1.25 &

15% 15% 15%
Same, over 100 lbs., per 1,000 sheets, lb 35c. & 15% 30c. <lc 15% 300. & 15%

Hanging paper, not printed, &c., lb 340. lb. & 10% Xe. lb &
10% 10%

Same, printed, &c 30% 1340. lb. & 30%
29%

Filtering paper 30% Sc. lb. & 5e. lb. &
15% 15%

Cover paper, plain 30% 20% 30%
Greeting cards, valentines, place cards, &c.,

with greetings 35%-45% 45% 45%
Same, without greetings 35%-45% 30% 30%

Ribbon fly-catchers 35% 45% 35%
Tapered tubes for holding yarn or thread 35% (a) (b)

Note.-The House conferees permitted to go in the bill & Senate provision that
exported books of domestic manufacture when returned to the United States, after
having been advanced in value by any process of manufacture, shall be dutiable only
on the cost of materials added in a foreign country and the labor performed there.
* Three cents a pound and 10% to 3c. and 20%. a From 2c. lb. and 25% to 50.

lb. and 35%. b From lc. lb. and 25% to 30. lb. and 35%.

The conferees on April 15 worked on the sundries schedule
and made rapid progress, said the "Herald-Tribune" from
which we take the following:
Straw hats, blocked or trimmed, now dutiable at only 50% was assigned

a duty of $3.50 a dozen and 50%, while sewed straws *ere made dutiable
at $4 a dozen and 60% as against 60% at present on values over $9.50 a
dozen and 88% on men's straws worth not more than $9.50 a dozen.
The adjustments arrived as follow:
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Schedule 15-Sundries.
 Rate 

House. Senate. Conference.
Molded articles in part of asbestos 30% 25% 25%
Imitation solid pearl beads 2c. Inch and 60% From 60%

20% to Mc. In.
and 60%

Iridescent imitation solid pearl beads valued
not over 10c. an inch  4c, in. and 90% 90%

40%
Ramie hat braids, not bleached 20% 15% 15%
Ramie hat braids, bleached or dyed 20% 25% 25%
Ramie hat braids, containing substantial

part of rayon 90% 45% 45%
Braids, &c., of straw with substantial part

of rayon, not bleached 15% 45% 45%
Braids, bleached, dyed, &c 15% 45% 45%
Ramie hats, not made of braids nor blocked,
trimmed; not bleached 35 or 40%
Same, bleached or dyed 35 or 40%

Same, blocked or trimmed 35 or 40%

Hats of straw, not braided or sewed $4 doz. &
50%

Same, if sewed $4 doz. dr
50%

Other tooth and toilet brushes 50%
Hair pencils 50%
Dolls and doll clothing 90%
Dolls, toys, and parts of cellulose From lc. &

50% to 10.
on. & 60%

Stoppers over li in., artificial composition or
cork, n. s. p. f ., lb 25c. 100. 100.
Same, less than 4 In., lb 310. 12140. 1 2540.

Cork penholder grips, lb $2 $1.50 $2
Discs, less than 3-16 in., artificial compo-

sition or cork, lb 1234c. 100. 1234c.
Cork insulation, per board foot  2 M c. 134c. 254o.
Cork pipe covering, lb  Sc. 40. Sc.
Garnet in grams, lb Free lc. lc.
Garnet ground, lb 30% lc. lc.
Manufactures of garnet, n. s. P. f 30% 20% 20%
Abrasives, manufactured into wheels, files,
and other articles 20% 60% 60%

Natural or artificial abrasives, lb  Ic. 60% 60%
Firecrackers  80. lb. 250. 250.
Matches, Per M  2c. 2540. 2540.
Match splints 33 1-3% lc. per M lc. Per M
Skillets for match boxes 33% 12c. per M 12c. per M
Percussion cartridges, &o 40% 30% 30%
Feathers and down 20% to 60% 110. to 950. 20% to

lb. 60%

25% 25%
250. doz. & 250. doz. &
25% 25%

78% $3.50 doz.
5z 50%

78% $3.50 doz.
dr 50%

88% $4 doz. dr
60%

is. ea.,50% lc. ea.,50%
40% 40%
70-90% 90%
70% From lc. &

50% to lc.
ea. & 60%

Natural grasses, grains, leaves, n. S. p. f.,
when bleached 50% 25% 50%
Same, when colored 75% 50% 75%

Dressed dog, goat and kid skins 25 to 30% 10 to 15% 25 to 30%
Wearing apparel of dog, goat or kid skins_ _50% 15% 35%
Press cloth, camel's hair 36c. lb. and 50% 40% but not

40% less than
250. lb.

Hats, caps, bonnets, of fur, per doz From $1.50 From $1.25 From $1.25
and 25% to and 25% to and 25% to
$13 dz 25% $11&25% $13 dr 25%

Men's silk hats 65% $2 each and $2 each and
75% 757:

All other jewelry above 200. per doz  * 80%
Pearls and parts 20% 10% 10%
Clockwork hose 90% 75%
Handkerchiefs  4c. each & iiiiH. 4c. each &

40% 40%
Same, with hand-made hems  4c. and 90% and a

40% lc. each
Diamonds 10% Free Free

Elastic fabrics in the House bill were 60% when more than 12 inches in width.

• lc. each and 3-5o. per doz. for each lc. the value exceeds 200. doz. and 50%.
a 354c. and 30% when valued at not more than 80c. doz.

House conferees to-day receded and all elastic fabrics will have 60%
duty, without regard to width.

Tariff Bill in Conference.

The duties on hides, leather and shoes imposed by the
House were adopted by the conferees on April 16, thus
taking all of these from the list of articles on the free list. In
reporting the work of the conferees on April 16 the "Times"
said:
The Senate Republicans on the Tariff Conference Committee, Senators

Smoot, Watson and Shortridge, to-day went against the decision voted
four times in the Senate to keep hides, leather and shoes on the free list,
and with the House Republican committeemen, put back on these articles
he new duties imposed by the House.
The action applies rates of 10% on hides, from 1214 to 30% on leather

and 20% on boots and shoes, all duty-free under existing law. It was
opposed by the two Democratic conferees each from Senate and House.
Another fight in the Senate between the Republican Farm Bloc and

Democratic coalitionists and the regular Republicans seems assured as a
result of the action by the conferees. Western leaders like Senators Borah
and Oddle, while agreeable to protection for hides, complained, while the
tariff bill was under consideration in the Senate, that the compensatory
rates on boots, shoes and other articles of leather were too high.

Farm Bureau Opposes Action,

Chester H. Gray of the Farm Bureau Federation said to-day that his
organization had submitted a statement to the conferees to the effect

that the farm groups would accept 10% on hides and "some protection"

on leather, but that if the duty on boots and shoes were fixed at a figure

higher than 5% they would prefer that hides and all leather goods be

admitted free.
New England members of Congress, seeking protection for boots and

shoes, but preferring that they remain on the free list rather than that

tariff costs be added to the price of hides and leather, are also said to be

disgruntled and may attack in the House the duties accepted by the

conferees.
The conferees made rapid progress on the subdries schedule of. the bill

during the day. A compromise amendment was agreed to covering hand-

kerchiefs, wholly or in part of lace, by which increases voted yesterday

were somewhat reduced.
It provides that handkerchiefs valued at not more than 70 cents a dozen

shall be taxed at rates of 5 cents each and 40% ad valorem; valued at more

than 70 cents a dozen, 4 cents each and 40% ad valorem. Any of the

articles valued at not more than 70 cents a dozen, if made with hand-rolled

or hand-made hems, shall be subject to an additional duty of 1 cent each.

The conferees accepted the House duty of 20% on carillons, on which

the present rate is 40%. However, they eliminated the Senate provision

by which churches or colleges would be permitted to import carillons of

more than thirty bells duty free.

Rate Decisions During Day.

Items agreed on during the day were:
 Rate 

Article- House. Senate. Conference.
Hides and skins of cattle 10% Free 10%
Chamois skins, &c 25% 20% 25%
Leather 12M to 30% Free 1234 to 30%
Vegetable tanned rough leather made from
goat and sheep skins (including those com-
monly known as India-tanned goat and
sheep skins) 10 to 25% Free 10%

Boots and shoes 20% Free 20%
Boots and shoes with uppers other than

leather  35% 35%
Harness 15 to 35% 35% 15 to 35%
Bags, belts, &c 50% 30 to 45% 50%
Leather gloves  (a) (b) (c)
Gloves of leather from cattle hide, horse hide

I
Artificial flies, dre 55 to 65%
Candies 35%
Manufactures of chipped roping 50%
Floor coverings of sponge rubber 40%
Pipe organs and parts, imported under

special provisions 60%
Chin rests for violins 60%
Strings for musical instruments 60%
Carillons and parts 20%
Carillons of not less than thirty bells 20%
Needles for phonographs 8c. 1,000 dr

45%
Sponges, commercially known as sheep's

wool 25%

$1.50 doz.pr. 25%
45% 45 to 55%
20% 2754%
25% 25%
25% 40%

40% 40%
40% 40%
40% 40%
25% 20%
Free 20%
45% 45%

40% 30%
Paintings, oil, &c., suitable as designs for use

in manufacture of textile, leo  (d) -___
Pencils or paper or other material not metal
n.s. p. 1. 60e. gross 45c, gross 50c. gross

415% 425% &30%
Mechanical pencils 72c. doz. 45c. gross 45c. gross

plus 40% plus 40% plus 40%

a $5.50 doz. pair plus 50c. doz. Par for each inch in excess of 1210 56.50 doz. pair
plus 50c. doz. pair for each inch in excess of 12, but not less than 50%, with addi-
tional duty on various styles. b $4 doz. pair plus 25c. doz. pair for each inch. in
excess of 14 to $6 doz. pair, with various additional duties. c $5.50 doz, pair plus
50c. doz, pair for each inch in excess of 12, but not less than 50% to $6 doz. pair
plus 500. doz, for each inch in excess of 12 but not less than 50%. d Free of dutiable,
depending on nature of article or component material of value.

The conferees are expected to complete the sundries schedule to-morrow

and take up controversial items which have been passed over. They
will then take up the free list, after which the administrative provisions of
the bill will be in order.

The Senate amendment to the tariff bill levying duties on
lace which it is stated amounted in some instances to 300%
were rejected by the conferees on April 17, when the lower
House duties were accepted. The "Times" in stating this
added:

Since the passage of the tariff bill by the Senate carrying an amend-
ment offered by Senator Hebert of Rhode Island raising the duties on laces
France has adopted tariffs on automobiles and parts which spokesmen of
the industry declare will have the effect of keeping low-priced American
automobiles and trucks out of the French market.
As the bill passed the House it carried a 90% rate on laces, Senator

Hebert's amendment provided for a basic ad valorem duty of 90%, plus
added specific rates according to length and width of the laces. Mr.
Hebert denied that his proposal would run the duties as high as 300%.
but admitted that they would be far in excess of the duties collected under
existing law and the House plan.
The Hebert amendment was fought over for three days by the conferees

The House group insisted that a 90% duty was adequate protection and
asserted that if the Hebert amendment became law, it was likely to cause
retaliation against American sales to France. Attention was directed to
demonstrations in lace centres in France hostile to the proposed increases.

Issue May Come Up in Senate.

In affecting readjustments the conferees have adopted the higher rate
proposed, but In this instance the Senate members yielded. There is a
probability that Senator Hebert and others interested will carry their
fight to the floor to continue the higher rates on laces.
The conferees struck nitric acid, milk cans and fish for breeding Pur-

poses from the free list. They elimated the countervailing duties on
bread and calcium acetate. The conferees also placed on the free list
metal drums other than iron and steel, as well as plantains, burrstones,
ferrocyanides, ferricyanides and cyanates.

Reconsidering part of the sugar schedule, they agreed to Senate in-
creases on maple sugar and maple syrup now dutiable at 4 cents a pound,
to 8 cents a pound on maple sugar and 534 cents on maple syrup.

Action was completed on Schedule 15, sundries, and half the free list
gone through. With the disposal of the free list, work will be begun at
once on the administrative provisions of the bill.
Only major disputes between the two branches remain to be adjusted.

These concern casein, cement, lumber, shingles, silver, cigarette papers
and books, and the debenture, legislative flexible tariff and anti-monopoly
clauses. On most or all of these items the conferees will refer back to
their respective branches for instructions.

Rates Acted on During Day.

The rate items agreed on during the day were:
 Rate 

Ankle-- House. Senate, Conference.
Maple sugar, lb  734c. 8c. Sc.
Maple syrup, lb  5c 554c. 5c.
Bamboo rug poles Free 45% Free
Laces, less than 3 inches, nets and netting 90% (a) 90%
Photographic dry plates, n. s. li• f 25% (b) 20%
Photographic films, standard widths 25% 2c. ft. 25%
Other widths 25% Proportional 25%

Motion picture films less than 1 Inch wielth 25% Proportional 25%
One inch or over  (c) Proportional (d)

Undeveloped negative moving-picture film
exposed abroad for silent or sound news
reel (American manufacture), feet  2c. Free Free

Umbrellas covered with materials other than
paper or lace, not embroidered 60% 40% 40%

Beeswax, crude Free 12% Free
Beeswax, bleached 30% 25% 30%
Stamping and embossing materials of pig-

ments mounted on paper or equivalent
backing and releasable from backing by
heat and pressure, square inch  Mc. 100 Mo. 100

a lie. each 54 inch width, nets and netting 90% plus Mc., to 10c, square yard.
b 20% except panchromatic; 10% panchromatic. c In proportion to rate of 0.40.
foot on 154-inch film. d In proportion (orate of 0.4c. foot on 134-inch film.

Referring to the protests which had been registered against
the higher duties on lace imposed by the Senate, as well as
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other duties carried in the tariff bill, the Washington cor-
respondent of the New York "Journal of Commerce" said:

Nations Protest High Rates.

The daily newspapers have carried stories of the silent parades partici-
pated in by the lace workers of France as a mute protest to the proposed

duties on lace. On April 12 the German Ambassador transmitted to Acting
Secretary of State Cotton a memorandum discussing Germany's trade
with the United States in the matter of lace, declaring that the proposed
duties "would in face prohibit further exportation of these articles from

Germany to the United States, and could not fail to result in placing the
German lace industry in a very precarious economic position.
"Therefore," he added, "it would be highly appreciated if in the final

adjustment of the rates of duty in question the competent American authori-
ties were to give consideration to the economic views expressed by the
German Government in connection with the American tariff revision, in a
memorandum submitted by the German Embassy to the Department of
State on July 25 1929."
The German Ambassador referred to embroidered cotton laces, of which

last year there were exported a value of 6,340,000 reichsmarks; cotton laces,
stitched, knitted or other than embroidered, hand braided or woven, 374,000
reichsmarks, and silk laces, embroidered and other than woven, 127,000
reichsmarks. Copies of this memorandum were referred to Congress.
The State Department has also been apprised of the views of other nations

with respect to various provisions of the Hawley-Smoot bill. The Minister
of the Irish Free State has presented a memorandum from the Royal Dublin
Society seeking more favorable action with respect to the entry of Irish
horses into the United States. Minister Massey of Canada has called at-
tention to the fact that there has been declared invalid the enactment of the
Province of British Columbia imposing a tax on timber cut in the Province.
It Is provided by our law that a duty be levied on timber when there is an
export tax assessed in the country of origin.

Daly, Austria Criticize Duties.

The American Ambassador at Rome has transmitted to the State Depart-
ment, a note received from Amedeo Fani, Acting Minister of Foreign

Affairs, discussing "the very high duties proposed by the American Senate"
on olive oil, cheese, cherries in brine, lemons, dried fruit, tomato paste,
artificial silk, straw and felt hats and raw hides. These products, it was
declared represent more than 60% of Italy's total exports to the United
States.

Minister Edgar Prochnik of Austria suggests that an oversight occasioned
the promulgation of a rate of Sc. each and 60% ad valorem assessable
against cigar and cigarette holders made of paper with quill mouthpiece
and of mahaleb wood. The paper holders sell for $2.30 per thousand
those made of wood 65c. a gross, this bringing the duty to 2,238% and
1,168%, respectively.

Germany Treasury in 1929.
The difficulties confronting the German Treasury in 1929

are reviewed at length in a bulletin issued at the begining of
March by J. Dreyfus & Co., of Berlin, from which we quote
as follows:
The financial position of the German Reich was subjected to a continu-

ously increasing strain in the course of the year 1929, with the result that the
floating debt of the country amounted at the close of 1929 to 1,694,1 million
Reichsmarks as against 168,4 million Reichsmarks at the end of 1928, while
simultaneously the long-term liabilities of the Reich have risen from 7,708,2
million Rm. to 8,416,8 million Rm. Accordingly, the short-term indebt-
edness of the Reich, which shows an increase by 925,7 million Rm.. has
more than doubled. After the cash position of the Reich had eased some-
what during January, considerable financial requirements already mani-
fested themselves in February and grew constantly during the following
months, until the high seasonal tax payments at the close of June for the
first time at least brought relief to such an extent, that the liabilities did not
undergo any substantial further increase. In the months of July and August
a slight decline was then recorded in the floating debt, which rose somewhat
again in September and October and finally underwent a sharp rise again
in November and December. Short-term financial requirements were chiefly
covered by the issue of treasury bills, bearing no interest, as well as by short-
term loans from German and foreign banking syndicates. A loan, which
was raised with the Government Posts at the beginning of the year. was
already re-paid at the close of March. During October and November
the Reichsbank granted a temporary working-credit.
The removal of the financial difficulties of the Reich at the end of each

month constituted one of the principal causes of the uneasiness in the whole
economic life of Germany. As in the course of the year in conjunction with
the further decline in general economic conditions at first a considerable
stringency in the money market developed in consequence of the demands of
German economy, it presented extremely great difficulties to satisfy the
demands of Government finances in the open money market The last days
preceding the end of each month were, therefore, always characterised by
the uncertainty as to the final financing of the increased demands. All
Possible financial devices and sources were resorted to, and the parties who
granted the credits changed constantly, although the German Posts and the
German Railway Co. ,were always included amongst the creditors. The
financial difficulties of the Reich were relieved at the beginning of the year
by a syndicate, composed of the large German banks. In addition, in the
middle of the year a credit for 50 million dollars was granted for a period of
one year by an Anglo-American banking group, headed by Messrs. Dillon,
Read & Co., New York. At the close of the year the German Government
endeavored to obtain new funds from.Mossrs. Dillon, Read & Co., but the
respective efforts finally failed as a result of the opposition of the President
of the Reichsbank towards the credit, so that the difficulties were overcome
later by German syndicates with the aid of the Reichsbank. The largest
part of the funds required for satisfying the demands for short-term credits
was, therefore, chiefly supplied from German financial circles last year.
In the course of the year 1929 endeavors were not lacking to oppose an

increase in short-term liabilities by raising long-term loans and to effect a
consolidation of the cash position of the Reich. However, developments
in the general German economic situation and the further unfavorable
position of the monthly balances of the nation's budget in particular
thwarted these efforts, although the Government left no stone unturned
to achieve its aims. Besides, the unfavorable position of the international
capital markets, caused by a number of financial failures abroad and Stock
Exchange crises, also exercised an adverse influence. Under such circum-
stances, it could not be expected that a high rate of interest for a German
Government loan would prove successful. Recourse was, therefore, taken
to an issue of a tax-free Government loan. The loan, which bore 7%
interest, considering the saved tax, actually presented an average yield of
about 10%. In view of the graduation of the German income-tax rates the
actual amount of interest received on the bonds moved between 7.8% and

11.7%, according to the income of the holder. Although the legal construc-
tion of the loan with regard to taxation was, therefore, wholly designed
for sale to wealthy parties, the issue nevertheless proved a failure. After
the issue of a loan for 500 million Rm. had been contemplated originally.
the amount of the loan, when offered for public subscription, was reduced
to 300 million Rm. However, in spite of the period of subscription, at
first fixed at eight days, was extended for further eight days, this sum was
likewise not subscribed to, the total of subscriptions only aggregating
somewhat more than 180 million Rm.
The Kreuger loan agreement constituted the second large measure for se-

curing long-term funds. This agreement provides for the creation of a
match-trading monopoly for a holding company, in which the Swedish
Match Trust and the German Reich participate. However, a number of
parties of German economy, such as co-operative societies, are allowed to
satisfy their own requirements themselves. The Reich receives a loan in the
amount of 125 million dollars, which will be issued at 93%. The loan is
issued for a period of 5() years, but it can be converted and redeemed after
10 years. This agreement, which was keenly contested in Germany, was
likewise unable to bring about any substantial relief in Germany's Govern-
ment finances. The actual effect rather was that the Reich was thereby
placed in a position to obtain an emergency credit on the strength of the
agreement, whereas the proceeds of the loan itself will not be available to
the Reich until the middle of the year 1930 and later.
A further method of consolidating the short-term liabilities of the Reich

was an attempt to induce the banks and savings banks to supply funds by
buying preference shares of the German Railway Co., which are owned by
the German Reich. The German Minister of Finances was authorized to
sell the preference shares of the German Railway Co. in possession of the
Reich to public savings banks, clearing centres, county banks and com-
munal banks, as well as to social insurance undertakings, in which connec-
tion the Reich guarantees the payment of a preferential dividend of 7%.
The result of this meamre was, however, very poor, as compulsory measures
were not applied. However, it is hoped that on this basis 50 million Rm.
can be supplied out of the insurance of employees in the near future.
In accordance with the above it was only possible to convert short-term

liabilities into long-term engagements on a very small scale. The fact that
in the year 1929 an Increase in the Loans Account 1. e. in the long-term
indebtedness by 708,6 million Rm. was nevertheless recorded, is chiefly
accounted for by a rise in the claims in respect to war losses, which rose
from 319,9 million Rm. to 957,6 million Rm. A new entry in the Loans
Account as at the close of 1929 were 315,2 million Rm. 7% treasury bins
of 1929. On the other hand the Rentenbank Loan has decreased by 127,0
million Rm. The Loan Redemption Debt with rights of drawings was
reduced by 146,1 million Rm., whereas the respective loan without rights
of drawings has grown by 43,2 million Rm.

It would be a mistake to attribute these ungratifying developments
merely to the events of the year 1929, as the primary causes can be retraced
much further. The opinion of the German Ministry of Finances, which

already for the last few years has been optimistic regarding the country's

future economic development, has led to revenues being overestimated

and expenditure underrated, whereby the deficit was augmented from two

sources. Although the German Government, when drawing up the budget

for 1929, displayed less confidence, the smaller expectations were also

disappointed. The expected increased revenues from taxes, duties and

excise were not received, but only about 40 million Rm. more in the calendar

Year 1929 than in the calendar year 1928. Revenues from the Mint even

declined by 55 million Rm. A noticeable compensation was, however,

caused by a rise in the revenues from the Posts and Government printing

works by about 115 million Rm., so that the total of revenues increased by
approximately 100 million Rm.
This small increase in revenues is due almost exclusively to the sharp

decdne in economic conditions during test year, which is revealed by the

movements in the income-tax revenues and corporation tax revenues, as

well as other tax categories, particularly subject to general economic de-

velopments, especially the tax on capital transactions. From April until

December, 1929. the revenue from income-tax aggregated 2,344,2 million

Rm assgainst 2,414,2 million Rm. during the same period of the preceding

year. These figures consist of 1,095,5 (1,103,1) income-tax, deducted at

the source from wages and salaries, 143,1 (125,8) million Rm. 10% tax

immediately deducted from income on capital investments, and 1,105,5

(1,185,3) million Rm. other deductions. The revenues from the corporation

tax declined to 433,8 (411,1) million Rm., from the bill tax to 33,4 (39,5)
nullion Rm.. from the bond tax to 4,0 (6,2) million Rm., from the tax

on purchases of real estate to 26,0) million Rm., and finally from the on

capital transactions to 68.7 (101,7) million Rm. Of the capital trans-

actions tax the revenue from the Stock Exchange turnover tax fell to
23,5 (38,5) million Rm., the company tax to 34,0 (51,9) million Rm.

and the securities tax to 11,1 (11,3) million Rm. Revenues from a few
classes of taxes; similar to the tax deduction from capital income already
mentioned above, showed a rise, independent from economic fluctua-
tions, for instance the automobile tax wit 163,0 (140.1) million Rm.

and the insurance tax with 47,1 (43,0) million Rm. With other taxes
the economic depression is also not evidenced by an absolute decline.
but only by a considerable retardation in their rising tendency, so that for

last year only slight increases were recorded, for instance with the turnover
tax, which rose to 749,1 (740,2) million Rm. and with the transportation
tax, aggregating 287,2 (276,7) million Rm. Revenues from the transporta-
tion tax with regard to goods, amounting to 139,6 (130,0) million Rm. show
a substantially larger increase than with the transportation of persons at
147,6 (146,7) million Rm. As regards other taxes, there is to be mentioned
that the inheritance tax brought in 61,4 (53,9) million Rm. as well as the
racing-, betting- and lottery tax 68,2 (66,1) million Rm.

Revenues from customs and excise were likewise influenced by economic
developments and from April to December, 1929, also receded to 2,086,3
(in the preceding year 2,094.8) million Rm. The influence of economic
developments is characterised by the fact that customs, on account of the
lower imports of finished goods, show a sharp decline, I. e. from 817,6 to
760.8 million Rm , whereas all kinds of excise only underwent a slight rise.
Thus the revenues from the tobacco tax increased to 675,7 (644,6) million
Rm., the sugar tax to 122,5 (121,9) million Rm., the beer tax to 317.7
(309,0) million Rm, and the spirits tax to 209,6 (201.8) million Rm. Other
kinds of excise rose to 26,7 (25,3) million Rm., only the champagne tax
deciining to 7,3 (10.5) million Rm.
In comparison with the small change in the total amount of revenues

there was a growth in expenditure. It was realised in responsible quarters
all the time that the unfavorable developments in the country's finances
could not only be counteracted by way of an increase in revenues, but
endeavors were also made to curtail expenditure as much as possible.
However, under the present circumstances there was a limit to the possi-
bility of effecting substantial economies in connection with expenditure,
as in the large majority of cases the German Government was unable to
exercise an adequate influence upon the extent of expenditure. Thus in the
calendar year 1929 the reparations burden, which had to be covered out of
the ordinary budget, rose to 1,537,6 million Rm., as compared with 1,037,0
million Rm. in the calendar year 1928. This already accounts for an increase
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in expenditure by about 0,5 milliards (billions). With most of the other
accounts the tendency prevailed to cut down expenditure to the largest
possible degree. The transfers to the Federal States, the amount of which
Is calculated on the basis of the corresponding tax revenues, were reduced
to 3,271,6 (3,400,8) million Rm. Of the principal items of expenditure,
which allow of a regulation, the expenditure for the army shows a decline to
295,9 (327,1) million Rm., for communications to 135.8 (153,5) million
Rm., for the security police to 196,1 (209,6) million Rm., and for "Sundry
Expenditure" to 397,2 (492,2) million Rm. Merely the expenditure for
the navy rose to 163,1 (103,7) million Rm. Expenditure for salaries in-
creased to 848,5 (797,4) million Rm., while expenditure for pensions and
war allowances receded to 1,769,5 (1,839,0) million Rm. The expenditure
for internal war burdens rose to 363,6 (315,4) million Rm: The position
of the ordinary budget was relieved considerably by a decline in expenditure
for the Redemption Loan of the Government debt to 285,9 (405,9) million
Rm., which was, however, neutralised by the larger disbursements of 209,1
(103,9) million Rm. for interest and redemption service of the Government
debt.

All attempts to balance the budget by economising were, however,
thwarted by the Use in expenditure for social purposes, which was chiefly
the result of the general decline in economic conditions. Expenditure for
social insurance rose to 518,5 (385,3) million Rm. and the expenditure for
the financial assistance to the unemployed in times of a crisis to 179,5 (99,3)
million Rm. In addition, there is a new item "Productive Unemployment
Relief" at 11,2 million Rm., as well as for "Expenditure for the Relief of
Persons with a Small Private Income" at 20,0 million Rm. However,
these items do not yet represent the German Government's total expenditure
for unemployment; for the Government was compelled to grant extensive
credits for the unemployment insurance, as in consequence of the increased
state of unemployment the expenditure of the respective insurance office
greatly exceeded its revenues. The present indebtedness of unemployment
nsurance towards the Government can be estimated at about 350 million
Rm.
A comparison of the monthly statements of the nation's budget in the year

1929 With the corresponding reports of the preceding year reveals that last
year they were in the majority of cases less favorable than for the correspond-
ing month of the year 1928, with the exception of the months of April.
October. November and December, which, however, is only expressed for
the last two months by a reduced "Increase in expenditure"
The cash position of the Reich was not only affected adversely by develop-

ments in the ordinary budget, but the extraordinary budget also greatly
contributed towards this growing burden. Revenues from general adminis-
tration amounted in the calendar year 1929 to 170.2 million Rm. as against
84,5 million Rm. in the calendar year 1928. Hereto are to be added from
loans 179,3 (21.7) million Rm., in which connection it must be pointed out
that these loans mostly represent compulsory loans, which were taken over
by invalids insurance enterprises in the place of subsidiary payments. As
compared with these considerably increased revenues in the extraordinary
budget there are still larger increases in expenditure, which reached a total
of 765,6 (258,0) million Rm. in the calendar year 1929. This expenditure
mainly includes the credits to the unemployment insurance, mentioned
above.
Considering the deficit, carried forward from the preceding year, the posi-

tion of Government finances in the ordinary budget, closed with an excess
of expenditure over revenues of 349,5 million Rm., whereas the extraordinary
budget closed with a deficit of 901,2 million Rm., so that a total amount
of 1,250,7 million Rm. remains to be cevered.
A fundamental improvement in the nation's finances is not to be reckoned

with for the next few months, although the cash difficulties for the two
following months may be considered overcome. According to an estimate
of the Minister of Finances a surplus of 117 million Rm. can be expected
for January, against which there will, however, be a deficit in the equal
amount in February; but the month of March again threatens to show a
deficit of about 140 million Rm., of which only approximately 60 million
Rm. can be covered by the funds, available through the enactment of the
Young Plan. Therefore, at the close of the fiscal year 1930 there will be a
deficit of about 1,400 million Rm.

Although in connection with the debates on the Young Plan and the con-
sequent reductions in Germany's payments had soon led a a discussion
about the utilization of the funds released thereby, and although there was
at first almost a general agreement concerning a lowering of taxes, this atti-
tude has undergone a fundamental change in the course of the last few
months in view of t'- e catastrophic developments in Germany's budget.
An execution of the "Tax Reduction Program" cannot be considered for
the present, and hopes are cherished in optimistic quarters that this problem
may probably be approached again in about one to two years' time. It
will depend upon future economic developments in Germany, as well as
upon the measures adopted in German home politics, whether these hopes
can materialize. The opinion appears to prevail in general to-day that a
consolldati n of the German treasury must be accomnanied by a general
financial reform, demanded already for a considerable time. The scarcity
of funds, which became noticeable during the past few months with all public
corporations, has proved to be a very strong impulse to reform measures.
From this point of view the following proposals for relieving the present cash
difficulties of the Reich are also only to be regarded as preliminary measures
of a final financial reform, which can only assume a definite shape, when
subsequent to the acceptance and ratification of the Young Plan Germany's
finances are again placed on a sound footing, which they lacked during last
year.
As already stated, tax reductions are not to take place for the present, hut

all means are to be applied at first for covering the floating debt. It is hoped
that during the next tax year 450 million Rm. will be available for this pur-
pose. A further relief of the Government finances is to be afforded by a re-
organization of the unemployment insurance. For this reason the Reichstag
approved already in December last year an increase in the unemployment
Insurance contributions by %. This increase is to be in force until July 1
in the first instance; however, it is already taken for granted that an exten-
sion of this period of higher contributions will prove imperative. As an

additional relief measure the employees' insurance office Is to grant the
unemployment insurance credits, which otherwise would have to be supplied

by the German Reich. However, the employees' insurance is to be pro-

tected by a guaranty of the Reich, which proposal is naturally still being

opposed by the members of the employees' insurance.

These methods alone will not achieve a consolidation of the Reich's

budget, but an increase in taxes will have to be applied in addition thereto.

According to the proposals of the German Minister of Finances, an increase

In the turnover tax from % to 1% is contemplated, which would result

in a rise in revenues by 270 million Rm., of which 190 million Rm. are to be

employed for the Reich and 80 million Rm. for the Federal States and com-

munes. The increase in the turnover-tax is particularly remarkable, as

German economy in general had been aiming at a reiuction, and as the

German Mini ;try of Finances has also fully realized the business impeding

effects of this tax. However, a rise in direct taxes is flatly refused by the

German Minister of Finances at present, as it would be followed by a further
Increased fli lit of capital abroad.

The deficit is to be covered by a rise in the beer tax by 75% of the present
rate and a possible decline in the respective revenue as a result of a smaller
consumption of beer by a fresh increase by further 25% of the present tax.
In addition, an increase in the tobacco tax and the introduction of a new
Petrol and mineral waters tax are contemplated, and as a last resource
a rise in the duty on tea and coffee, which would increase revenues by about
40-50 million Rm. annually. Approximately 300 million Rm, are to be
raised in all new taxes. A single and limited increase in revenues can pos-
sibly also be effected by shortening the periods allowed for the payment of
excise. The tax program of the German Minister of Finances, therefore,
aims almost exclusively at a higher taxation of luxuries, which policy is
surely to be welcomed from a general economic point of view,

Simultaneouily with an increase in revenues a curtailment of expenditure
is to take place. Besides a general reform in the internal organization of the
Reich the financial committees of the Reich's Council are proposing a speedy
closing down of the administrative offices for the occupied territory and
of the Reich's Compensations Office, as well as a simplification in the legis-
lation and administration with regard to tax payments. Furthermore,
smaller increases in annuities in minor cases and a simplification of the re-
spective procedure is being suggested. The administration of public building
and constructional work and the control and regulation of waterways are
to be transferred to the Federal States, and the large budget of the latter
for judicial affairs are to be relieved by a simplification in judicial procedure.
The social burden is to be reduced by a reorganization of unemployment
insurance without a fundamental restriction of contributions, as well as
by a closer union within the administration of social duties, which is divided
into four sections at present. Finally, expenditure for the army and navy
is to be cut down, and the Government to be authorized to grant officials
of offices, closed down or united with other offices, temporary leave of
absence.
The maturity of the short-term liabilities are spread over the whole year

1930. At the end of February 25 million Rm. will be repaid. As from April
15 50 million Rm. treasury bills will fall due each month. The credit
granted by Messrs. Dillon, Read & Co. for 50 million dollars er 210 million
Rm. is due for repayment at the close of June, while at the end of July
additional 100 million Rm. treasury notes and a number of credits from
the German Posts and Railway Co. must be repaid. According to a state-
ment made by the German Minister of Finances, during the first half of the
budgetary year 1930 510 million Rm. are already due. These requirements
are likely to be increased somewhat, as in all probability daring the first
half of the fiscal year 1930 expenditure will exceed revenues by shout 120
million Rm.
By far the largest part of these amounts will have to be &skully repaid,

as only small credits could be renewed by the Posts and Railway Ca., and
at the utmost possibly a part of the treasury notes. The lame ef, a long-term
loan is out of the question for the present, on account of be Gorillas Govern-
ment having obligated itself under the Hague Agreement set to issue a
public loan before the Young Loan has been issued. The credit froom Messrs.
Olken, Read Q Co. is to be repaid out of the proceeds ef the first tranche
of the lireuger Loan, which aggregate about 195 million Am.; kewever, a
small advance will again also be necessary in this case. Tke ealeoad trench°
will not be due until 1931. It results from the above that Ike eossolidation
of the German treasury is not definitely settled yet, but that this will greatly
depend upon the revenues of the Reich, upon which the future economic
development in the country will have an important bearisg.
As will be seen from the above, the unfavorable cash peeitiee et the Reich

is not attributable to a too easy policy on the siert of the German Govern-
ment, but are greatly influenced by the adverse economic developments in
Germany and furthermore by the slow progress made in foreign political
negotiations. However, the present serious financial position et Germany
will undoubtedly contribute towards the Government and the political
Parties uniting in a positive co-operation for the purpose ef effecting a
definite reorganization of the country's finances. The present allegation will
surely be cleared up, once the Young Loan has been issued, sad Germany
is again in a position to utilize the capital market.

Miss Beatrice E. Carr, one of Pioneer Women of Wall
Street Takes Extended Vacation After Quarter
Century's Service.

Having rounded out a quarter of a century of uninterrupted
service with one of Wall Street's well-known brokerage firms,
Miss Beatrice E. Carr, in charge of the Statistical Depart-
ment of Sutro & Co., has tendered her resignation effective
April 17 and will sail for her native England on the
"Carmania" on April 25 for her first real vacation. Miss
Carr was one of the first women to invade the financial dis-
trict and in length of service virtually outranks every other
women of consequence in Wall St. She came to this country
in la:15 and joined the firm of-Tak (FL-Robinson as librarian'.
Later it changed to Robinson & Co. and in 1929 was suc-
ceeded by Sutro & Co. In 1907 she was appointed head of
the Statistical and Correspondence Departments and Bureau
of Information, a position which she has held ever since.
Beyond an extended holiday of at least six months duration,
Miss Carr has not made any definite plans for the future.
Miss Carr was born in the English town of Derby and at-
tended the celebrated George Watson's College for Ladies in
Edinburgh, Scotland and private schools.

Margaret T. Stevens, Associate Editor of Baltimore &
Ohio Magazine Chosen As International Represent-
ative At Meeting of Quota Club of Detroit to Con-
sider Unemployment Conditions,

Margaret Talbott Stevens, associate editor of the Balti-
more & Ohio Magazine, was chosen by the Quota Club of
Detroit, Mich., an organization of business and professional
women, as international Quota representative at a luncheon
mass-meeting held in Detroit Monday, April 14, for the
purpose of instituting a nation-wide campaign to help relieve
unemployment conditions and to hasten prosperity. The
movement was designed especially to reach the great mass
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of women who, statistically, control 85% of the nation's
spending. Miss Stevens has been delegated by the Quota
Club to present to President Hoover, upon her return to the
East following the luncheon, a group of resolutions to in-
augurate this national educational movement. Among those
attending the luncheon were prominent lawyers, representa-
tives of the courts, authorities on finance and industry,
women active in philanthropic work and the presidents of
20 civic organizations and 15 women's clubs. They hope,
through organized effort, to stir the woman power of the
country into active support of President Hoover's recom-
mendation that all who can survey their situation as to clean-
ups, betterments, and repairs, do so, as a measure toward
improving general business conditions.

German Reparations Payments in February.
The Agent-General for Reparations Payments, in present-

ing, under date of March 6, the figures of reparations pay-
ments for February, submits the customary explanation
indicating that the monthly statements are divided into three
parts, designated I, II, and III. In publishing the January
reparation figures (in our issue of March 15, page 1747) we
gave the explanatory note of the Agent-General as to
Statements I, II, and III; the note for February is sub-
stantially the same as that of the previous month except
as to the concluding paragraph, which in the February
report reads as follows:
The balances shown on Statements I, II, and III, taken together, repre-

sent the total funds in the hands of the Agent-General for Reparation
Payments as at Feb. 28 1930, comprising 36.385,318 gold marks under
the Dawes Plan (Statement I) and 451,113,680.18 reichsmarks under
The Hague Protocol of Aug. 31 1929, as supplemented by The Hague
Agreement of Jan. 20 1930 (Statements H and III combined). Of the
balances under the Dawes Plan about 2,000,000 gold marks were in reichs-
marks and about 34.400,000 In foreign currencies. Of the combined
balances in hand under The Hague Protocol, about 127,500,000 were in
foreign currencies and about 323,600,000 millions in reichsmarks. Of these
reichsmark funds about 292,700.000, as shown in Statement II, represent
the difference between Germany's payments on the basis of the Dawes
Plan and the amounts provided in the new plan, as of Feb. 28 1930. Pur-
suant to the Transitory Provisions agreed upon by the interested Powers
as part of The Hague Agreement of Jan. 20 1930. about 263,700.000
reichsmarks of this difference have been loaned to the Treasury of the
Reich, through the purchase of Treasury Certificates (Reichsschatzanwei-
sUngen) to the nominal abmount of 265.000.000 reichsmarks. dated Feb. 28
and maturing March 31 1930.

The statements for February, with the cumulative figures
for the period Sept. 1 1929 to Feb. 28 1930, are made
available as follows:
I—STATEMENT OF AVAILABLE FUNDS AND TRANSFERS MADE UNDER

THE EXPERTS' PLAN OF 1924 (DAWES PLAN) FOR THE MONTH 05'
FEBRUARY 1930 AND THE PERIOD SEPT. 1 1929 TO FEB. 28 1930.

(On Cash Basis, Reduced to Geld Mark Equivalents.)

Available Funds—

Month of
February
1930.

Cumulative Total
Sept. 1 1929 to
Feb. 28 1930.

Balance as at Aug. 31 1929   237,058,972.58
Receipts in completion of the fifth annuity:
Transport tax 24,166,666.74
Interest and amortization on railway reparation
bonds..................................... 55,000,000.00

Interest and exchange differences 180.706.97 3,813,808.05

Totals 180,706.97 320,039,447.37

Transfers Made—
In foreign currencies:

Service of the German External Loan 1924   Dr.6,082,309.69
Reparation Recovery Acts 319.36 42,471,267.49
Deliveries under agreement 1,480,378.31
Transferred in cash 59,696.910.48
Costa of Inter-Allied COMML9190013 Dr.17.511.02

319.36 97,548.735.57

By reichsmark payments for:
Deliveries in kind 29,220,502.38 188,701,548.96
Armies of Occupation   Dr.2,566.143.96
Costs of Inter-Allied Commissions Dr.39,463.47 Dr.32,307.61
Miscellaneous objects 2,296.41

29,181,038.91 186,105,393.80

Total transfers 29,181,358.27 283,654,129.37

Balance as at Feb. 28 1930 36,385,318.00

Distribution of Amounts Trarisferred—
To the Potoera—

France—Army of OccupatIon   Dr.2,517,468.72
Reparation Recovery Act 319.36 10,606,339.53
Coal, coke and lignite (including transport).— 3,527,946.22 8,424,985.51
Dyestuf fa and pharmaceutical products 233,074.38
Chemical fertilizers and nitrogenous products.-- 126,885.33 6,836,692.43
Coal byproducts 356.980.70 3,457,108.28
Refractory earths 37,015.92 123,249.22
Agricultural products_ 22,377.98 72,596.30
Timber . ................................... 222,123.11 1,069,265.24
Sugar 3,757,501.94
Miscellaneous deliveries 24,751,009.48 116,192,367.47
Cash transfers 38,322,574.30

29,044,858.10 186,578,285.88

Great Britain:
Army of Occupation Dr.43,876.12
Reparation Recovery Act 31,864,927.96
Cash transfers 5,248,246.68

37,069,298.52

CHRONICLE 2707

Italy:

Month of Cumulative Total
February Sept. 1 1929 to
1930. Feb. 28 1930.

Coal and coke (including transport) 26,040.429.93
Coal by-products 
Cash transfers 

45,503.31
3,112,986.22

29,198.919.46

Belgium:
Army of Occupation Dr.4,799.12
Dyestuffs and pharmaceutical products 97,668.78
Chemical fertilizers and nitrogenous products- 1,260,823.35
Coal by-products 70,920.65
Agricultural products 70.124.22
Miscellaneous deliveries 6,111.04 6,965,567.59
Cash transfers 5,688.187.42

6,111.04 14,148.492.89

Yugoslavia:
Miscellaneous deliveries 125.900.93 6.567.191.02
Cash transfers 3,974,920.38

125,900.93 10,542.111.40

United States of America:
Deliveries under agreement 10180,878.31

Rumania:
Miscellaneous deliveries 1,003.612.00

Japan:
Chemical fertilizers and nitrogenous products 3,101.714.85
Miscellaneous deliveries 829,433.39
Cash transfers 1.975,267.60

5.906,415.84

Portugal:
Miscellaneous deliveries 15,048.98 989,631.62
Cash transfers 828,115.57

15,043.9$ 1,317,747.19

Greece:
Miscellaneous deliveries 29,107.119 1E17,839.71
Cash transfers 1E46.612E1

29,107.69 9.484,452.02

Poland:
Agricultural products 114.347.77
Miscellaneous payments 11.296.41

116,544.18

Total transfers to Powers 29.220,821.74 289,736,257.69

For Prior Charges—
Service of the German External Loan 1924   51r.1,982,309.69
Costs of Inter-Allied Commissions Dr.39.463.47 Dr A9,313.63

Total transfers 29,181,358.27 1116,614.129.37

II—STATEMENT SHOWING. IN RESPECT OF THE TRANSITION PERIOD,
THE TOTAL RECEIPTS AND THE ALLOCATIONS MADE FOR THE
MONTH OF FEBRUARY 1930 AND THE PERIOD SEPT. 1 1929 TO
FEB. 28 1930, PURSUANT TO THE HAGUE PROTOCOL OF AUG. 31
1929, AS SUPPLEMENTED BY THE HAGUE AGREEMENT OF
JAN. 20 1930.

(On Cash Basis, Expressed in Reichsmarlus.)

Month of Cumulative Total
February Sept. 1 1929 Is
1930. Feb. 28 1930.

Receipts—
From Germany:

Interest and amortisation on railway reparation
bonds, less discount  54.535,459.77

Budgetary contribution 103,816,903.34
Transport tax  24,091,508.33

Interest and exchange differences  1,728,217.38

269.445.779.02
623.528,385.00
120,567,548.30

5.672.044.51

Totals 184,172,088.82 1,019.213,756.83

Allocations Made—
For service of the German External Loan 1924.. 
For distribution to creditor Powers under the agree-
ment upon the transition period, Annex III to
The Hague Protocol of Aug. 31 1929 106,114,285.72

Contribution to reserve fund for costs of occupation,
provided for in Annex IV to The Hague Protocol
of Aug. 31 1929 

Contribution to fund for expenses of Commissions
and of organizations under experts' plan of 1924,
provided for in Annex III, Article II, of The
Hague Protocol of Aug. 31 1929 

7,375,145.42 48,126.993.18

638.685,714.29

30.000.000.00

6.000.000.00

Totals 113,489,431.14 720,812,707.47

Funds received from Germany in excess of allocations made (repre-
senting the difference between payments on Dawes Plan basis
and amounts provided in new plan)* 

Interest and exchange differences, as above, unallocated 
292,729.004.85

5,672.044.51

Balance 99 at Feb. 28 1930  298,401,049.36

*Of this amount, 263,675.000 reichsmarks stood invested, as at Feb. 28 1930, In
Treasury certificates of the Retch (Reichsschatzanweisungen) to the nominal amount
of 265,000,000 reichsmarks, maturing March 31 1930, pursuant to the transitory
provisions agreed upon by the interested Governments as part of The Hague agree-ment of Jan. 20 1930.

III — STATEMENT SHOWING, IN RESPECT OF THE TRANSITION
PERIOD, THE AVAILABLE FUNDS AND TRANSFERS MADE FOR
THE MONTH OF FEBRUARY 1930 AND 'THE PERIOD SEPT. 1 1929
TO FEB. 28 1930, PURSUANT TO THE HAGUE PROTOCOL OF AUG. 31
1929, AS SUPPLEMENTED BY THE HAGUE AGREEMENT OF
JAN. 20 1930.

(On Cash Basis, Expressed in Relchsmarks.)
Month of Cumulatire total
February Sept. 1 1929 to

Available Funds— 1930. Feb. 28 1930.
(1. a., the total allocations as under Statement II)

For service of the German External Loan 1924._ 7,375,145.42
To creditor Powers under the agreement upon the

transition period 106.114,285.72
Contribution to reserve fund for costs of occupation  
Contribution to fund for expenses of Commissions
and of organizations under experts' plan of 1924  

48,126,993.18

636,685,714.29
30.000,000.00

6,000,000.00

Totals 113,489,431.14 720,812,707.47
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Transfers Made—
In-foreign currencies:

Month of Cumulative Total
February Sept. 1 1929 to
1930. Feb. 28 1930.

Service of the German External Loan 1924 7,375,145.42 48,126,993.18
Reparation Recovery Acts 10,098,635.91 57,022,548.57
Deliveries under agreement 3,290.000.00 18,184,133.40
Transferred in cash 60,752.890.62 214,785,080.64
Costs of Commissions and of organizations under

experts' plan of 1924 chargeable to special
fund for such expenses 278,594.11 1,765,218.66

81.795,266.06 339,883,974.45

By reichsmark payments for:
Deliveries In kind 15,248,319.77 211,240.180.42
Armies of Occupation 1.558,376.34
Miscellaneous objects 114,755.73 655,756.44
Costs of Occupation chargeable to rseerve fund_ 1,260,000.00 13,571,769.98
Costs of Commissions and of organizations under
experts' plan 01 1924 chargeable to special fund

for such expenses 166,264.77 1,190,019.02

16,789,340.27 228,216,102.20

Total transfers 98,584.606.33 568,100.076.65

Balance as at Feb. 28 1930 152,712,630.82

Distribution of Amounts Transferred—
To Me Powers-

Fiance:
Reparation Recovery Act 3,099,976.50 17,563,120.00
Coal. coke and lignite (Including transport) 1,248,404.00 23,136,736.96
Dyestuffs and pharmaceutical products 7,772.738.88
Chemical fertilizers and nitrogenous products- 7,571,384.07
Coal by-products 3,255.00 5,452,534.44
Refractory earths 108,896.29
Timber 337,855.95
Miscellaneous deliveries 1,210,418.52 102,825,733.35
Miscellaneous payments 74,755.73 448,756.44
Cash transfers 41,675,677.62 83,352,841.29

47,312,487.37 248,570,597.67

Great Britain:
Army of Occupation 1.404,188.17
Reparation Recovery Act 6,998,659.41 39.459,428.57
Cash transfers 584,412.18 4,650,452.89

7,583,071.59 45,514,069.63

Italy:
Coal and coke (including transport) 5,793,554.23 25,676,636.83
Coal byproducts 214,574.92
Cash transfers 8,284,820.95

5,793.554.23 34,176,032.70

Belgium:
Army of Occupation 154,188.17
Dyestuffs and pharmaceutical products 567,531.90 4,085,583.82
Chemical fertilizers and nitrogenous Droducta 40.118.15 485,217.07
Coal by-products 238,280.46 238,280.46
Miscellaneous deliveries 2,669,344.77 10,785,723.51
Cash transfers 6,156,309.08 39,918,609.08

9,671,584.36 55,667,602.11

Yugoslavia:
Chemical fertilizers and nitrogenous products_ 232,000.00
Miscellaneousdeliveries 2,279,047.54 16,854,927.59
Miscellaneous payments 40.000 00 207,000.00
Cash transfers 6,206,200.66 38,065,692.10

8.525,248.20 55,359,619.69

United States of America:
Deliveries under agreement 3,290,000.00 18,184,133.40
Cash transfers 6,124,285.72 38,301,580.89

9,414,285.72 56.485.714.29

Japan:
Chemical fertilizers and nitrogenous products 384,157.93 689,300.33
Miscellaneous deliveries 101,835.00 876,210.23
Cash transfers 1,011,663.41

485,992.93 2,577,173.97

Portugal:
Miscellaneous deliveries 640,972.27 3,469,417.39
Cash transfers 6,005.36 1,199,420.03

646,977.63 4,668,837.42

Poland:
Agricultural products 71,400.00 426,428.33

Total transfers to Powers 89,504,602.03 503,446,075.81

Service of the German External Loan 1924 7,375.145.42 48,126,993.18
Costa of Occupation—French Army and Rhineland
High Commission—chargeable to reserve fund 1,260,000.00 13,571,769.98

Costs of COMI1118910119 and of organizations under
experts' plan 01 1924 chargeable to special fund
for such expenses 444,858.83 2,955.237.68

Total transfers 98,584,606.33 568,100,076.65

Dollar Investments in Latin-America Totaled $576,-
040,000 Last Year According to Max Winkler—
Petroleum Wealth of Latin-America.

In a study of dollar investments in Latin-America, Dr.
Max Winkler, Vice-President of Bertron, Griscom and
Company of New York City, states that the economic ties
between the United States and Brazil are becoming stronger
every year, pointing out that the United States leads in
both exports and imports in Brazil's foreign trade. Coffee
Is still dominant, constituting over 70% of bital exports,
two-thirds of Brazil's coffee coming to the United States,
but rubber is seen as an important future economic factor
due to Henry Ford's rubber-growing project in the Amazon
Valley. Success of that venture, Dr. Winkler observes,
might make the United States rubber supply independent
of other foreign markets.

Dr. Winkler's work which has been issued by the World
Peace Foundation under the title "Investment of United
States Capital in Latin-America" is one of a series of studies
made for the Foundation to carry out its policy of furnish-
ing facts to the public with a view to furthering inter-
national good will. Dr. Winkler's figures show that United
States investments in Brazil last year aggregated $576,-
040,000, in increase of 852% over the last pre-war year
when our investments totalled $50,000,000. In the same
period British investments showed an increase of only
23.43%, but the British has $1,161,500,000 already invested
In Brazil in 1913. British investments last year, the study
shows, amounted to $1,413,589,000 or about half of the
foreign investments in Brazil.
"Financial ties with the United States are of recent date"

writes Dr. Winkler. "In 1920, almost none of Brazil's
national debt was held in our country, except such parts
of issues as had found their way here by way of England,
Germany and France. At the present time, America holds
almost one-third of the total foreign debt of Brazil." The
estimated total foreign capital invested in Brazil is put
at $2,500,000,000 by Dr. Winkler.
While the great bulk of American investments are gov-

ernment and municipal loans, the study shows that in
recent years an increasing tendency to invest in public
utilities, especially those operating in the Rio de Janeiro
and San Paulo sections. Americans also own substantial
amounts of the securities of the Brazilian Traction, Light
and Power Company. The International Telephone and
Telegraph Corporation acquired the telephone business
which had previously been owned by the Brazilian Trac-
tion Company. American concerns operating in Brazil
with their own capital include the Standard Oil Company,
Atlantic Refining Company, Texas Company, Du Pont de
Nemours, Singer Sewing Machine, General Electric Com-
pany, All America Cables, Diamond Match Company, Ford
and General Motors.

Brazil's foreign trade rose from $639,747,000 in 1913 to
$819,006,000 in 1927, an increase of over 28 per cent. Of
this, the trade with Great Britain was $120,888,000 in the
pre-war year and only $96,821,000, in 1927, showing a fall-
ing off' of approximately 20 per cent. In the same period,
however, Dr. Winkler's figures show trade with the United
States advanced 103 per cent from $152,713,000 in 1913 to
$310,549,000 in 1927. The United States consumes about
two-thirds of Brazil's rubber production and approximately
60 per cent of her cocoa.
Dr. Winkler presents figures showing that coffee which

represented 41 per cent of Brazil's total exports in 1910
had risen to 71 per cent in 1927. Concerning problems that
have arisen in Brazil in connection with its coffee trade
Dr. Winkler writes: "Brazil produces about two-thirds of
the world's coffee supply, but consumes only 5 per cent
of it. The United States is the largest consumer and its
objection to the Brazilian Valorization Plan is responsible
for the fact that the loan of $50,000,000 necessary to estab-
lish the plan, was floated in Europe. Variations in price
and in production, dependent on the uncertainty of the
weather and due to the plant's susceptibility to frost, have
made the national resources unstable because the revenues
from the coffee trade are the most important part of the
nation's income. Large crops used to mean low prices and
lower state revenues were reflected in the rate of foreign
exchange.
"The Government bought the larger crops, for instance

in 1906, 1911, 1913 and 1921, financing these transactions by
foreign loans. The policy of the Brazilian Government has
been changed since 1921 and the surplus crop is no longer
bought by the Government, but transportation to the ports
is now restricted. State governments, moreover, have
helped producers by providing loans on comparatively easy
terms to establish the necessary warehouses. The Coffee
Institute allots a definite share of exports to every pro-
ducer.
"Brazilian coffee valorization is an outstanding example

of government regulation of crop marketing. It is designed
to equalize seasonal fluctuations, and is based on the dom-
inating position of Brazil in the world market for this
particular product."
Discussing the Ford rubber-growing projects in Brazil,

Dr. Winkler writes:
"In view of the admitted importance of rubber to the

United States, recent activities of the Ford interests in
Brazil have assumed special significance. Ford has started
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rubber plantations on a large scale in the sparsely in-
habited Amazon Valley. A considerable amount of sani-
tation work in this region is already under way, and the
first trees have already been planted.
"There are about 60,000 Ford automobiles in use in

Brazil and Ford's efforts to bring the dormant Amazon
Valley into cultivation are highly commended in Brazil.
The area of the Ford rubber concession is approximately
3,700,000 acres, situated about 700 miles from the Port of
Para. It is estimated that the annual production on only
half of the area will amount to between 350,000 and 400,000
long tons of rubber.
Dr. Winkler, in his study of "Investment of United States

Capital in Latin-America", emphasizes Latin-America's
petroleum wealth particularly in Venezuela, Mexico, Colom-
bia, Peru and Argentina, as an outstanding factor in attract-
ing American capital to the countries to the south of us.
Dr. Winkler cites statistics of the U. S. Geological Survey
to show that the oil reserves of Latin-America amount to
approximately 13,805,000,000 barrels, or over 42% of the
total potential supply of petroleum throughout the world.
Latin-America's future oil supply is twice as great as that of
the United States and more than twice of that of South-
eastern Russia, Southeastern Siberia, the Caucasus, Persia
and Mesopotamia combined. Present oil production in
Latin-America, Dr. Winkler notes is about one-sixth of the
annual world production and one-fourth of the production
in the United States.
Dr. Winkler produces figures to show that Venezuela's

oil production jumped from 9,147,700 metric tons in 1927
to 15,590,000 metric tons in 1928, a metric ton being equiva-
lent to 284 gallons. Mexico's production fell from 9,119,300
metric tons in 1927 to 7,654,852 in 1928. Venezuela's
export of oil now equals in value that of her coffee exports,
each representing about 40% of the total exports, according
to Dr. Winkler.

United States investments in Venezuela, Dr. Winkler
estimates were valued at $75,000,006 in 1924, of which one-
half was in oil, the remainder representing sugar plantations,
mines, banks and public utilities. Since 1924 there has been
an enormous rise in the flow of American capital to Venezuela,
the amount last year being $161,565,000 almost all of which
is invested in oil. American investments in Venezuela
have risen over 5,000% since 1913, when they were $3,-
000,000. Oil production in Mexico has been steadily
declining since 1921, according to Dr. Winkler who names
over 100 American owned or controlled petroleum companies
operating in the republic.
Of the one billion and a half or more of United States

dollars invested in Mexico the largest single item $408,000,000
represents oil. Other items are Government bonds, $155,-
800,000; State and municipal bonds, $6,000,000; railroads,
$300,000,000; mining and smelting, 8391,000,000; manufac-
turing, $60,000,000; wholesale and retail enterprises, 850,-
000,000; public utilities, $37,500,000; banks, $3,500,000;
plantation and timber, $138,296,000. Of the total amount
of foreign money invested in Mexico's oil development Dr.
Winkler estimates that nearly 60% is American, the British
and Dutch being next in order. British total investments
in Mexico are put at over $1,000,000,000.
"Of particular importance is the amount of American

capital invested in Colombian oil," observes Dr. Winkler
in describing the activities of 28 American petroleum com-
panies in Colombia. Petroleum exports from Colombia
were valued at 89,000,000 in 1926, $22,400,000 in 1927,
and $21,465,000 for the first 10 months of 1928. American
Investments in Colombian oil development enterprises
during 1926, 1927 and 1928 totalled $20,846,000. Oil
production in Colombia jumped from 2,073,800 metric tons
in 1927 to 2,768,581 metric tons in 1928. "Peru," writes
Dr. Winkler, "ranks high among the oil-producing countries
of Latin America, with a yield of about 7,000,000 barrels
a year." Two-thirds of Peru's petroleum output is controlled
by American interests, mainly the International Petroleum
Co., a subsidiary of the Standard Oil Co. of N. J. Oil now
constitutes about one-third of Peru's exports. Argentina,
according to Dr. Winkler, produced 8,356,294 barrels of oil
in 1927 and 8,805,437 in 1928.

Collections in Motor Fuel Taxes in United States
$431,636,454 in 1929—All States Now Levy.

The 48 States and the District of Columbia collected
$431,636,454 in taxes on the sale of 13,400,180,062 gallons
of motor fuel in 1929, reports received by the Bureau of

Public Roads of the U. S. Department of Agriculture show.
The Bureau's advices April 11 state:
This includes a 12-month collection in 46 States and the District of

Columbia, a five-month collection in Illinois, and the collections of eight
months in New York. Illinois and New York were the last States to adopt

this method for part payment of the highway bill. The pioneer States—

Oregon, Colorado, North Dakota and New Mexico—led the way in 1919.
Now all the others have followed, but the tax did not become effective in

New York until May 1 and in Illinois until August 1.
The average fee per gallon was 3.22 cents as against 3 cents in 1928. In

the course of the year 20 States increased the rate of taxation either one
or two cents. The highest tax per gallon was six cents; the lowest two

cents. At the close of the year, three States had a six-cent tax; eight a
five-cent tax; 19 a four-cent tax; one, Utah, a 3;i-cent tax; 10 a three-cent

tax; and seven States and the District of Columbia a two-cent tax.
In 1929 the rate per gallon was increased one cent in Colorado, Florida,

Indiana, Kansas, Minnesota, North Carolina, North Dakota, Ohio, Okla-
homa, Pennsylvania, South Carolina, Vermont, Washington, and Wyo-

ming; two-cent increases became effective in Georgia, Louisiana, Mon-

tana, Nebraska, Tennessee and Texas.
Comparison of the total number of vehicles registered in 1929, with the

total tax collected and with the taxable gallonage in all States (except New

York and Illinois) and in the District of Columbia shows an average tax

revenue of $17.72 per vehicle and an average purchase of 532 gallons of

gasoline.
After deducting collection costs, the entire net revenue in 34 States was

used for construction and maintenance of rural roads. In the other four-

teen States and the District of Columbia, a total of $24,405,207 was used

for other purposes. In three States part of the tax-money helped support

public schools. In eight States, a part of the revenue went to cities for

repair and improvement of streets, as did the entire collection for the Dis-

trict of Columbia. In six States, small sums were deposited in general

funds; in Mississippi, a special, extra tax was collected in two counties for

seawall protection of highways; and in New Jersey a small fraction of the

receipts was turned over to the Department of Commerce and Navigation.

Of the revenue applied to rural roads, $297,967,756 was used for con-

struction and maintenance of State highways; $85,113,708 for construction

and maintenance of local roads; and the remainder, $23,371,785, applied as

payments on State and county road bonds.

The following table shows the total motor fuel tax receipts and total

number of gallons taxed in the several States:

Alabama
Arizona
Arkansas 
California
Colorado  5,218,064 141,466,89
Connecticut- - - 4,097,175 202,354.590
Delaware  935,947 31,198,248
Florida 12,231,336 223,373,467
Georgia 10,224,108 219,609,473
Idaho  1,946,359 48,658,984
Illinois 11,659,778 388,659,266
Indiana 15,610,540 410.936,759
Iowa  9,355,785 311,859,516
Kansas  8,171,205 288,716,546
Kentucky  7,742,564 154,717,831
Louisiana  6,978,651 176,645,631
Maine  3,708,682 91,610.422
Maryland  6,297,168 157.429,197
Massachusetts- 9,758,816 487,940,778
Michigan 21,312,929 710,300,302
Minnesota_ _ _ - 8,892,125 338,631,771
Mississippi_ _ _ - 7,176.126 140,902,401
Missouri  7,680,672 384,033,575
Montana  2,802,017 57,514,249
Nebraska  7,799,479 208,869,358

Total Tax Net Gallons
Collections of Gasoline
on Gasoline Taxed and

Stale— and Other Used by MOW?
Receipts. Vehicles.

 87,105,009 178,162,903
  2,559,839 63,995,783

6,681,029 133,620,566
34,192,087 1,139,736,244

Total Tax Net Gallons
Collections of Gasoline
on Gasoline Taxed and

State— and Other Used by Motor
Receipts. Vehicles.

Nevada  8652,301 16,307,535
New Hampshire 2,267,052 58,676,294

498,063,808New Jersey__-- 9,996,10
New Mexico-- 2,289,767
New York 19,087,392
No. Carolina_ _12.006,384
No. Dakota__ - 1,801.102 71,591,708
Ohio 34,082,188 910,154,885
Oklahoma 10,841,609 314,388,292
Oregon  4,542,602 152,090,900
Pennsylvania- -35,757,816 1,047,914,175
Rhode Island- - 1,545.961 77,826,879
So. Carolina.— 6,871,076 118,038,130
So. Dakota_ — - 3,545,765 88,644,138
Tennessee  9,290,853 194,497,225
Texas 22,317,494 761,421,692
Utah  1,979,610 56,546,967
Vermont  1,703,091 43,990,554
Virginia  9,894.941 197,898,821
Washington__ - 5,943,039 233,333,570
W. Virginia-- - 4,873,298 121,654,788
Wisconsin  7,485.039 374,251,957
Wyoming  1,296,299 34,242,816
District of
Columbia— 1,428,181 71,409,03

, .
962,601,285
260,210,528

Young Women Planning to Seek Work in New York
Warned Against Locating Here Unless Assured of

at Least $25 Weekly.

"Sta.7 away from New York unless you are assured of an
income of at least 825 a week"—is the warning to young
women throughout America and in foreign countries intend-
ing to come to New York and to live on their own resources
issued by the Room Registries Section of the Welfare Council
of New York City, a group including all the non-profit
making organizations which help young women locate places
of residence in the metropolis. The statement made public
April 13, by Mrs. Angelika W. Frink, chairman of the Room
Registries Section of the Welfare Council, follows:
Young women throughout America and in many European countries

apparently are still of the opinion that it is easy for a girl to get work in
N. Y. City and that it is possible for her to live on as little here as in her
home town. The day-to-day experiences of Room Registries show there
is little justification for either of these assumptions.
We are convinced that it is impossible for a young woman, new to New

York, to live comfortably and independently for less than $25 a week In
Manahattan or $24 a week in Brooklyn. Our observation of the mode of
life of the thousands of girls and women who pass through our organizations
each year indicates the following as a minimum budget for the independent
young woman—that is one who is living alone without direct or indirect
assistance from friends, relatives or welfare agencies:

Rent $ 8.00 a week ($7 in Brooklyn)
Food  10.50
Clothing  3.85 ($200 a year)  
Carfare, phone, and postage  1.25

Total for necessities $23.60

This leaves only $1.40 for recreation, savings, church and charity,
medicine, doctor and dentist bills, vacation funds, dry cleaning, and all
the other miscellany of a girl's life. No allowance is made for laundry.
which means that the girl earning $25 a week must do that for herself—
and she usually does.
The girl coming to New York should plan to pay $7 to $8 a week for a

room because these are the lowest figures at which satisfactory r0011113 may
be secured at any time. Occasionally a comfortable room may be secured
for less, but these bargains are very uncertain.

Furthermore it is becoming more and more difficult for the girl living
alone in New York—particularly if she is unskilled—to secure work in thi
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city. Employers of unskilled labor prefer girls who live with their parents
— for one thing because such girls are usually available at a lower wage.
While these are the conditions known to all of the non-commercial Room

Registries we are constantly receiving personal visits and letters from Ger-
many, France, and parts of Great Britain and her colonies, and from the
four courners of America from girls all ready to come to New York, though
they have neither friends nor relatives, no assured job here and only limited
funds. This IS especially true of girls expecting to secure jobs in New York
as governesses, companions and maids. They do not seem to realize that
the modern efficient apartment, the all-day school for children, and the
universal use of labor-saving appliances have caused thousands upon thou-
sands of families to dispense with such help.
Our advice to young women, therefore, is "Stay out of New York unless

you are assured of at least $25 a week or have funds to insure life on such
a budget until a permanent position Is secured."

Annual Convention of National Association of Purchasing
Agents To Be Held in Chicago June 16-19.

The Fifteenth Annual Convention of the National As-
sociation of Purchasing Agents will be held in the Stevens
Hotel, Chicago, June 16-19. The Inform-A-Show, will be
conducted there in conjunction with the convention. The
Association's announcement says:
The Inform-A-Show is conducted to give manufacturers an oppor-tunity to show and tell—to inform—purchasing agents the story of

their products in a way that is not possible through any other means
than visible or personal presentation. It enables purchasing men to
see, in one place, the materials, processes or commodities in which
they are or may become interested. Old contracts are renewed and
new ones made.

There are 134 booths for the exhibitions of the various
concerns represented.

President Hoover Reports Results From March Income
Tax Collections as Gratifying—Returns from In-
dividuals Somewhat Less Than Previous Year
But Corporation Taxes Compare Favorably With
Last Year—Moderate Treasury Surplus Expected.

President Hoover, in a statement issued April 4 while
indicating that the result of income tax collections in March
is "most gratifying" calls attention to the fact that the
situation as to the Government's finances "calls for the
most rigid economy and deferment of even otherwise justifi-
able expenditures by both the legislative and executive
departments." March income tax collections from in-
dividuals, says the President, (excluding the tax reduction
factor) "will be somewhat less than collections during the
calendar year 1929, but will be substantially in excess of
collections during the calendar year 1928." Insofar as
corporations are concerned, the President states, "income
taxes paid during the calendar year 1930 will apparently
not fall short of collections during the calendar year 1929
notwithstanding a $90,000,000 reduction resulting from the
lowering of the rate from 12% to 11%." A substantial
falling off in customs duties is noted by the President, and
from the present estimates of revenues and expenditures,
the Treasury is expected to close the fiscal year ended June
30 1930 "with a very moderate surplus." We give the
President's statement herewith:
The Information upon the income tax collections for the month of March

is not sufficiently advanced to determine their effect upon the budget
for the current year. As a rule they furnish a close measure of what col-
lections may be expected from this source in the calendar year. The result
is most gratifying. They indicate that the unfavorable developments of
last fall did not affect individual incomes to the extent that many had
feared, nor did they prevent the corporations of the country from reporting
for tax purposes a net income substantially in excess of that reported for
the calendar year 1928.

Generally apealdng, March income tax collections indicate that the col-
lections from individual taxpayers, excluding the tax reduction factor,
will be somewhat lass than collections during the calendar year, 1929.
but will be substantially in excess of collections during the calendar year,
1928. Insofar as corporations are concerned, income taxes paid during the
calendar year, 1930. will apparently not fall short of collections during the
calendar year, 1929. notwithstanding a $90,000,000 reduction resulting
from the lowering of the rate from 12% to 11%.
The Treasury seems to have estimated income tax collections for the fiscal

Year 1930 with remarkable accuracy , and it is apparent that the tax reduction
enacted by the Congress was fully justified. The figures submitted in the
budget estimated income tax revenue In the fiscal year 1930 at $2380.-
000,000, without taking into account the tax reduction subsequently
provided for. The March collections indicate that Income tax revenue
will actually' aggregate 52.400,000.000. which, allowing 585,000.000 for
tax reduction, would correspond to $2,485,000,000 under the old rates.
On the other hand, there has been a substantial falling off in customs

duties, the estimated revenue from this source amounting to 5600.000,000.
whereas present indications are that not more than $580,000.000 may be
expected this fiscal year.
From these estimates and the current rate of expenditure it appears that

we should be able to close the fiscal year ending the 30th of next June
with a very moderate surplus.
It is impossible at this early date to estimate with accuracy the situation

In the next fiscal year (that ending June 30 1931). The budget indicated,
after the tax reduction which has since been enacted, a surplus of $47.-
000,000 for the next fiscal year. On the revenue side the Treasury sees no
occasion to make any substantial revision of its estimates. Since the
budget figures wore submitted, legislation enacted at the present session
of Congress has imposed a burden of additional expenditures amounting
to $30,000.000 during the next fiscal year.

The major difficulty in prospect, however, arises from the fact that bills
already favorably reported by Congressional committees. If enacted into
law, would entail an additional expenditure of nearly $300.000,000 nextfiscal year and, as far as we can see to-day, inevitably result in a deficit.
The situation clearly calls for most rigid economy and deferment of even
otherwise justifiable expenditures by both the legislative and executive
departments.

Northwest Roads to Hire Workers—More Than 9,000
Track Men Will Be Taken On for the Summer
Season.

Unemployment in the Northwest will be considerably
relieved in the next few weeks, so far as common labor is
concerned, by the hiring of more than 9,000 track workers
for the summer season by railroads serving the territory
between here and the pacific Northwest, according to St.
Paul advices published in the "Wall Street Journal" of
April 5, from which we also take the following:
A substantial part of the employing will be done in the Twin Cities

labor market. It is estimated unofficially that the number of men employed
will be about 5% less than last spring.
Great Northern, Northern Pacific and Soo Line are the largest em-

ployers, but other roads also will take on a considerable number of extra
workers.
Burlington will do an unusually large amount of work between here

and Hastings, Minn., it being necessary to raise the level of about six
miles of main line because of the construction of the Hastings dam =roes
the Mississippi River. Burlington is spending $2,000,000 for equipment
and improvements on its Twin Cities-La Crosse division this year, the
largest amount ever spent on that division.
Employment in Twin Cities is being helped also by the St. Paul Ford

plant, which announced it will hire 700 additional men, bringing the total
employed to about 2,700. Production, now 328 cars daily, will be jumped
to 448 a day, according to A. W. Bendick, manager.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made this week for the sale of four

Chicago Stock Exchange memberships at $43,000, $44,000,
$44,500 and $44,000. Last preceding transaction was at
$45,000, made on Friday of last week.

A Chicago Board of Trade - membership was reported sold
this week for $17,600, an increase of $600 over the last
preceding sale.

It was stated in the New York- "Journal of Commerce" on
April 17 that negotiations to bring the County Trust Co.
under the control of Transamerica Corp. and possibly to
merge it with the Bank of America were reported on April
16. It was added that although directors and officials of
both instituttions refused to comment, the report was given
wide credence in banking circles. Former Governor Alfred
E. Smith is President of the County Trust Co.

Effective Wednesday of this week, April 16, the Fidelity
Trust Co. of New York became a member of the Marine
Midland Group of banks. The group comprises 18 indi-
vidual banks throughout New York State with combined
resources in excess of 8500,000,000. Among these are the
Marine Trust Co. of Buffalo, Union Trust Co. of Rochester,
Manufacturers National Bank of Troy, and the Peoples
Trust Co. of Binghamton. The holding company is the
"Marine Midland Corporation. Ernest Stauffen, Jr., Chair-
man of the Board of the Marine Midland Corporation, has
been appointed Chairman of the Board of the Fidelity
Trust Co.; James G. Blaine continues as President; Samuel
G. Conover has been made Chairman of the Executive
Committee of the trust company, and Harral S. Tenney,
Vice-President of the Midland Corporation, has been ap-
pointed a Vice-President of the bank.

Robert C. Stanley, President of the International Nickel
Co., New York City, has been elected a trustee of The
Equitable Trust Co. of New York.

Central Hanover Bank & - Trust Co. of New York an-
nounced April 15 the appointment of William R. Hamnhan
as Asst. Vice-President. Mr. Hanrahan has been associated
with the Central Hanover Bank & Trust Co. since Oct. 1928
and at the time of his appointment was Asst. Treasurer.

Plans for the acquisition of the controlling stock in the
Union Planters' National Bank & Trust Co. of Memphis,
Tenn., and the Manhattan Savings Bank & Trust Co. of that
city (an institution under joint management with the for-
mer) by the Fourth & First Banks, Inc., of Nashville, Tenn.,
were announced on April II, when the directors of the
Nashville organization authorized the executive committee
to proceed with the deal. The Nashville "Banner" of April
12, from which the above information was obtained, stated
that according to Dwight Webb. Vice-President of the Nash-
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ville corporation, the deal involves the exchange of 50,000

shares of the stock of the Nashville concern for 140,000

shares of stock in the Union Planters' National Bank &

Trust Co., which will increase the capital stock of the

Nashville corporation to $5,200,000, which includes $200,000

in a 5% stock dividend voted April 11 to stockholders, in

addition to the regular monthly dividend. The Nashville

paper went on to say:
While the price to be paid for the stock of the Memphis institutions was

not revealed, it is estimated on the basis of one share of the Fourth & First's
stock for three of the Union & Planters, based on current quotations of
the two stocks, which would make the deal upwards of a V1,000,000
transaction.
Rumors that a "deal" was pending in connection with the Memphis

institution hare been current for several weeks, and the announcement
Friday (April 11) came as no surprise to those who have been familiar
with financial happenings in this section.
While the deal has not actually been put through, it is understood that

everything has been practically agreed upon, and all that remains is the

completion of certain details in connection with the actual closing of the

transaction. The proposition must then be approved by the stockholders
of the Nashville institution, and a special meeting for this purpose will be

called by President James E. Caldwell as soon as the executive committee

reports the completion of its work, it is announced.
Control of the Union Planters Bank was obtained a year or more ago

by the Lea-Caldwell interests, and shortly afterward the institution was

nationalized. For some time its stock was in active demand, and ft was

heralded as one of the largest institutions in that section.

Rogers Caldwell, of Caldwell & Co., who was instrumental in the deal a

Year or so ago, is a son of James R. Caldwell, President of the Fourth &

First Bank, Inc., which will head the consolidated group of banks when

the proposed deal is completed.
The Fourth & First Banks, Inc., owns all the autstanding stock of the

Fourth / First National Banks, the Fourth 1 First National Co., the Nas
h-

ville Trust Co., and the Guaranty Title Trust Co., and also controls a n
umber

of smaller haulm in Middle and East Tennessee with total deposits in

excess of $50,000,000 and with total resources in excess of $100
,000,000.

The Memphis deal will therefore place it among the 
largest financial

institutions in the South.

James S. Alexander, Jr., Second Vice-President, in charge

of the Murray Hill Office of the Guaranty Trust Company

of New York, has been appointed a Vice-President.

Tom M. Girdler, Chairman of the Board of the new

Republic Steel Corporation, has been named a director of

the Consolidated Chase-Equitable-Interstate Bank. Mr.

Girdler, prior to the recent organization of the new Re-

public Steel Corporation, which was formed to consolidate

several prominent steel companies, was President of the

Jones & Laughlin Steel Corporation. Mr. Girdler is also

a director of the Union National Bank of Pittsburgh, a

trustee of Lehigh University and a director of the

Petroleum Corporation of America and the American Iron

& Steel Institute.

The Central Hanover Bank and Trust Company of New

York announces the appointment of William R. Hanrahan

as Assistant Tice-President. Mr. Hanrahan has been asso-

ciated with the Central Hanover since October, 1928, and

at the time of his appointment was Assistant Treasurer.

The 34th Street office of The Equitable Trust Company

of New York has been moved from its former location at

41 West 34th Street to the company's new building at 40

West 34th Street which was formally opened for business

April 14. The new quarters of this Equitable branch are

directly across the street from the old building. This office

of the Equitable was originally organized as The Thirty-

fourth Street National Bank in 1902 at which time it was

the first National bank to locate in the up-town district of

New York City. In 1907 the name was changed to The
New Netherland Bank, which The Seaboard National Bank

acquired by merger in 1928. It became a branch of The

Equitable Trust Company last year when the Seaboard
and the Equitable were consolidated. It will become a
branch of The Chase National Bank when the Chase-Equi-
table merger is completed.

The Irving Trust Company of New York opened on
April 14 its fifth banking office in Brooklyn, at 27-28 New-

kirk Plaza. This office, which will be known as the New-

kirk Plaza Office, is in a growing business and residential
section of Flatbush. It will be conducted under the super-
vision of H. A. Mathews, Vice-President, and Stanley T.
Wratten, Assistant Vice-President, and will be in immediate
charge of William C. Clifford. Other Irving Offices in
Brooklyn are the Borough Hall Office, Court and Livingston
Streets; Flatbush Office, Flatbush Avenue at Linden Boule-

vard; New Utrecht Office, New Utrecht Avenue at 53rd

Street, and Fort Hamilton Office, which was opened March

31 at 444 Eighty-sixth Street.

The collection of the moneys of the world assembled by

the Chase National Bank of the City of New York has

recently been augmented by the acquisition of four wooden

tally pieces used in England during the thirteenth century

as records and receipts for money. The custom of using

willow sticks as records for money transactions existed for

many centuries. These were known as "tallies" since they

indicated by means of notches cut in the wood the amount

of money represented. Their principal use in England was

in connection with the payment of taxes, fines and licenses

into the exchequer, or treasury. Very frequently levies

were made in advance and the tallies were issued to protect

the tax-payers from having to pay the second time. In

part the banks has the following to say regarding the

Tallies were also issued acknowledging Government obligations and

money advances to it. As such, they were a form of promissory note,

and literally wodden money when negotiated.

The notches on the willow tally sticks were made of various

widths representing pounds, shillings and pence. All known speci-

mens are slightly taapered. The sticks, after being inscribed and

notched were cut laterally to the center at a point about one and

one-half inches from the larger end. By splitting lengthwise to the

cut, a payer's tally, or receipt, showing the amount by notches, was

made. On the record or archive piece, what may be termed a

handle remained and no doubt served a utility purpose. Proof of

payment or obligation was evident by matching the companion split

and notched pieces.
Strangely enough, this system continued to be a recognized form

of record and receipt for payments into the royal treasury until

1826, little more than one hundred years ago.
Inscriptions were made on the part kept by the Exchequer show-

ing what the payments represented.
The practice of issuing wooden tallies was ordered discontinued

by an act of 1782, which did not come into force until the death of

the last of the chamberlains in 1826. Centures' accumulation of
these tallies were stored in what was known as the Star Chamber.

In 1834, when it was desired to use the room for other purposes,
the tallies were ordered destroyed. They were used for fuel for the
stoves which warmed the houses of parliament. On October 16, 1834,,
the parliament buildings were burned down by the over-heating of
the stoves from using too many of the tallies.
The few tallies that escaped the parliament house fire were stored

in the Chapel of the Pyx and had long seen forgotten and were

not discovered until about twenty years ago. They all relate to the

twelfth and thirteenth centuries. Placing dates on tallies was not
adopted until the thirteenth century; the undated ones are attri-

buted to earlier use and were probably introduced about 1100.

The use of wooden tallies was a practice by the Bank of England,

one of their extreme examples being over eight feet long, which pro-

vided for the number of notches that the tally might be required
to show.
A tally ,(meaning to notch or score) in the wooden form of record

and receipt is believed to be of French origin, and even at this

advanced time persists as a common practice with tradesmen in the

interior of France.

New York's newest financial institution, the American

Express Bank and Trust Company, opened its doors on

April 15 in the American Express Building, 65 Broadway.

Organized under the auspices of American Express Com-

pany, the new bank offers a complete range of financial

services for individuals, firms, corporations, and corre-

spondent banks. The capital and surplus paid in at the

opening aggregate $15,000,000. Because of the close asso-

ciation of the new institution with the American Express

Company and Its contacts with important financial and

business organizations in the United States and abroad,

the new bank is expected to take an important place in the

banking field.
The Board of Directors is made up of executives of

prominent industrial, public utility, transportation, and

insurance companies, as well as partners of several of the

foremost financial houses. The officers of the bank are

Medly G. B. Whelpley, President; William T. Hoops, Vice-

President; Edward J. Donahue, Secretary; Kenly Saville,

Treasurer; Paul C. Beardslee, Trust Offices; Leo V. Van

Sant, Assistant Secretary, in charge of the Credit Depart-

ment and August H. Tiemeyer, Assistant Treasurer in

charge of the Loan Department. Mr. Whelpley was formerly

Vice-President of the Chase Securities Corporation. In 1919

hejoined the staff of the Mechanics and Metals National

Bank, becoming Vice-President of that instition in 1922. At

the time of the merger of the Mechanics and Metals Na-

tional Bank with the Chase National Bank he became

Vice-President of the latter institution.

The directors are as follows:
Joseph F. Abbott, President, American Sugar Refining Company.
Martin J. Alger, President, Merchants Despatch Transportation

Company.
William D. Baldwin, Chairman, Otis Elevator Company.

F. Higginson Cabot, Jr., Vice President, Stone & Webster, Inc.
William C. Dickerman, President, American Locomotive Company.
Frederic W. Ecker, Assistant Treasurer, Metropolitan Life In-

surance Company.
William B. Given, Jr., President, American Brake Shoe & Foundry

Company.
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Paul L. Haid, President, Fidelity Phenix Fire Insurance Company.
William T. Hoops, President, The L. C. L. Corporation.
Ralph B. Ives, President, Aetna Insurance Company.
Arthur F. Lafrentz, First Vice President, American Surety Com-

pany.
James S. McCulloh, President, New York Telephone Company.
Franch A. Merrick, President, Westinghouse •Electric & Manu-

facturing Company.
Paul G. Pennoyer, A. Iselin & Co.
Bernon S. Prentice, Dominick & Dominick.
John W. Prentiss, Ilornblower and Weeks.
Richard S. Reynolds, Reynolds & Company.
Joseph C. Rovensky, Vice President, The •Chase National Bank.
Charles S. Sargent, Kidder, Peabody & Company.
Lynde Selden, Vice President, The Chase National Bank.
Frederick P. Small, President, American Express Company.
J. A. Sweetser, President, Bigelow-Sanford Carpet Company.
Medley G. B. Whelpley, President.
Graham C. Woodruff, Chairman, U. S. Freight Co.
A reference to the new trust company appeared in our

issue of March 29, page 2145.

•
The directors of the Power City Bank and of the Bank

of La Salle, both in Niagara Falls, N. Y., have approved a
merger to become effective upon approval by the stock-
holders of the two banks at meetings on Apr. 21. Both in-
stitutions are members of the Marine Midland Corpora-
tion group of 18 banks with resources of more than $600,-
000,000. Under the terms of the merger, stockholders in the
Bank of La Salle will receive one share of the increased
capital stock of the Power City Bank at the rate of one
share for each share of stock held in the Bank of La Salle.
The capital stock of the Power City Bank will be increased
from $1,000,000, consisting of 40,000 shares of the par value
of $25 each, to $1,012,500, to consist of 40,500 shares of the
par value of $25 each. Upon the consummation of the
merger, the Bank of La Salle will be operated as a branch
of the Power City Bank. "The merger," said Fred J. Coe,
President of the Power City Bank, April 12:
"Will bring to the La Salle community the direct benefits of the large

capital and resources and larger loaning capacity of Power City Bank,
with the continuance of the personal relationship of the staff of the La
Salle Bank and its customers, and Power City Bank will be enabled to
serve the thriving La Salle community through a banking office of the
most modern and improved type."
Power City Bank was organized In 1893, with an original capital of

$100,000. In 1928 the People's Bank of Niagara Falls was merged with
Power City Bank and through its People's Bank branch Power City now
serves the important north end business and residential section. With
total resources of $20,216,462.63 and deposits of $17,654,877.59, Power
City Bank is the largest bank in Western New York, both in total re-
sources and deposits, outside of the City of Buffalo.

The Bank of La Salle was organized in 1923. Its resources have in-
creased from the date of its organization to $836,084.20 and in addition
to its capital of $50,000 it has a surplus and undivided profits of
433,173.70.

The officers of Power City Bank are: Chairman of the Board, Paul A.
Schoellloopf ; President, Fred J. Coe; First Vice-President, Francis H.
Salt; Vice-President, Frank A. Schumacher; Vice-President, Henry J.
Biller; Vice-President, Edson P. Pfohl; Cashier, Alexander J. Glow.
The officers of the Bank of La Salle are: President, L. M. Jayne; Vice.

President, DeLancey Rankine; Vice-President, William Laughlin; Cashier,
-Otto Greiner.

Frank Hale, Cashier of the First National Bank of

Cooperstown, N. Y., died at his home in Cooperstown on

Apr. 12 at the age of 60 years. Mr. Hale was born in Mo-

hawk, N. Y., and entered the employ of the bank in 1889.

He was a member of the New York State Bankers' Associa-

tion and President of the Otsego Schoharie Bankers'

Association.

From the Boston "Transcript" of Apr. 4 it is learned that

.on that day the full bench of the Massachusetts Supreme

Court handed down a decision under which the former

directors of the defunct Prudential Trust Co. of Boston are

held liable and must pay the losses of the institution. The

creditors are owed $361,829.71 and interest from Sept. 10

1920, when the bank was taken over by the state Bank

Commissioner. The losses amounted to $556,568.45, and

total expenses of litigation were $153,934. The bank has

about $25,000 cash on hand. Continuing the "Transcript"

said in part:
John E. Hannigan was liquidating agent for the bank and he and

his son Judson Hannigan presented and argued the case for the plaintiff

bank before Joseph P. Fagan, as master, in one of the longest pieces of

litigation In the history of Massachusetts, and before the full bench of

the Supreme Court.
The full court overrules the defendants' exceptions to the Master's re-

port and sustains the plaintiff's exceptions to the Master's report to the

effect that the Master adopted an erroneous legal standard of care and

duty on the part of the defendants and reached conclusions inconsistent

with essential primary facts found by him.

The full court says the contention of the plaintiff that the defendants are

liable for losses and expenses of liquidation cannot be supported. The

court also says that the statute of limitations is not a defense to any of

these defendants. It also says the defendants are liable for losses In the

savings bank as the provisions of the statute respecting the investment

committee were not observed.

The full court says: "The result is that in addition to the matters con-
cerning which the master has found the defendants negligent, they are
also liable save as hereinbefore noted as to E. W. Quinn and Chamberlain
tor losses of several kinds which occurred after the first two audits had
been received and considered, that date is May 18 1918. A reasonable
time ought to be allowed thereafter to permit investigation. We fix July 1
1918 as that time."

The full court says Quinn was not a director at the time of the two
audits and Chamberlin was not a director until Nov. 19 1919, and cannot
be charged for losses before that.
The full court says "we do not undertake to determine whether enough

facts are set out in the report to enable the entry of a final decree in the
light of arguments of counsel directed to that end or whether further
findings will be needed either by the single justice or by the master upon
the evidence already heard or upon further evidence. No decree was
entered. The case was reserved for our determination. The case is there-
fore remanded to the county court for further proceedings not inconsistent
with this opinion."
Of the 25 original defendants there remain only eight active defendants

and nine as against whom the allegations were taken as confessed and
who are held liable. There were eight for whom decrees were entered
dismissing the case as against them.

Our last reference to the affairs of the Prudential Trust
Co. appeared in the "Chronicle" of July 21 1923, page 294.

The People's Bank & Trust Co. and the Hobart Trust Co.,
both of Passaic, N. J., have been merged, according to a
formal announcement yesterday, April 18, as reported in
last night's New York "Evening Post." The new bank, to
be known as the People's Bank & Trust Co., will have re-
sources in excess of $16,000,000. William H. Stevens,
President of the People's Bank & Trust Co. is expected to
be President of the enlarged bank. Dow H. Drukker,

President of the Hobart Trust Co. is said to have declined
the offer of the Presidency. According to a dispatch from

Passaic on April 17 to the New York "Times," beginning

next Monday (April 21) the business of the Hobart Trust Co.
will be transacted at the quarters of the Peoples' Bank &
Trust Co. and demolition of the Hobart building will be
begun to make way for a 10-story structure.

The board of directors of the Tradesmens National Bank
& Trust Co. of Philadelphia has declared the regular quar-
terly dividend of $3 per share, payable May 1 to stockholders
of record at the close of business April 26 1930.

Clinton S. Seltzer, an Assistant Treasurer in addition to
his other duties, has been made an Assistant Secretary of the
Bankers Trust Co. of Philadelphia.

The appointment of Walter E. Goodman as President of
the State Road National Bank of Highland Park, Phila-
delphia, to succeed George Mink, who declined re-appoint-
ment because of the pressure of other business, was re-
ported in the Philadelphia "Ledger" of April 17. Mr.
Goodman is a well known business man of the Upper Darby
section of Philadelphia. Other officers of the State Road
National Bank were re-appointed as follows: Harrison M.
Willis and Joseph C. Wilkinson, Vice-Presidents; M. R.
Salazar, Cashier and Charles A. Donnelly, Solicitor.

On April April 10 the First National Bank of Trafford City,
Trafford City, Pa., changed its name to the First National
Bank of Trafford, to conform to change in the name of the
place in which the bank is located.

Roy B. Hotchkiss has been appointed President and
Cashier of the Northeast National Bank of Holmesburg
(Philadelphia), succeeding Clarence L. Doney, resigned,
according to the Philadelphia "Ledger" of April 13. Mr.
Hotchkiss was formerly associated with the Commercial
National Bank & Trust Co. of Philadelphia, is was said.

Ernest T. Weir, Chairman of the National Steel Corp.,
was on April 11 appointed a director of the Fidelity Trust
Co. of Pittsburgh. Mr. Weir was one of the founders of
the Weirton Steel Co., now part of the National Steel
Corp.

J. G. Geddes, Vice-Preside- nt of the Union Trust Co.,
Cleveland, sailed on the S.S. "Homeric," Friday, April 11,
for a two months' 'business trip to Europe. Mr. Geddes goes
direct to London and will visit Holland, Germany, Czecho-
slovakia, Austria, Hungary, and France.

The Chicago Chicago Bank of Comm- erce, Chicago—the new Loop
bank—opened very auspiciously on Monday of this week,
April 14, the first deposit being a check for $1,000,000, ac-
cording to the Chicago "Journal of Commerce" of the same
day. Ira E. Guthrie carried to the bank the check for
the sum named, which, it is said, was deposited by a
large corporation in which Harley L. Clarke, utilities finan-
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cier, is interested. The second deposit was one for $25,
made by Ben Dordich, who has the newsstand on the corner.
When the bank had opened for business, 1,000 visitors in-
spected the flower-bedecked banking quarters. Henry S. Hen-
schen, President of the institution, was reported as saying
that the first day's deposits exceeded his expectations. The
new bank is capitalized at $5,100,000, said to be the largest
initial capital of a bank west of New York.

A dispatch from Marion, I- ll., on Monday of this week
(April 14), appearing in the New York "Times" of the next
day, reported that four Williamson County (Ill.) banks
had failed to open their doors on that day, making seven
within two weeks, and had precipitated "runs" upon all
the other banks in the county. The banks which failed
to open Monday were the Marion Trust & Savings Bank,
Marion; the First State Bank of Pittsburg; the Carterville
State & Savings Bank, Cartersville, and the State Bank of
Cambria. Those which had closed previously were the
Citizens' State Bank of Johnson City, the ELurst State Bank,
Hurst, and the Herrin State Savings Bank, Herrin. The
dispatch furthermore said:

Sheriff Oren Coleman and deputies, armed with machine guns, and State
highway patrolmen were on duty in the banks and on the streets of the

• various towns all day.
Announcement at noon to-day that the Federal Reserve Bank of St.. Louis

was sending a large sum in currency by armored truck to the First
National Bank of Marion stopped the run there before noon. Marion
business men made heavy deposits in the First National Bank to instill
confidence.
The Marion Trust St Savings Bank, following the withdrawal of $145,000

on Friday and Saturday, decided not to reopen to-day, despite the fact
that $225,000 in cash was available for this morning. Directors are of
the belief that they can reorganize and pay all depositors in full.
Frozen assets, due in large measure to reduction in land values, and

a falling off in the demand for hand labor in the coal mines are blamed
in part for the closing of the banks.

Five National banks and one State bank are left in Williamson County.
The Citizens' State Bank of Creal Springs, with over $200,000 deposits,
has not had a run, and, as it is located in the fruit belt, is considered
to be safe.

Failure of the Fisher Stat- e Bank, Fisher, fli., on April
15, was reported in the following press dispatch from that
place on April 15, printed in the Chicago "Journal of Com-

merce" of the next day:
The Fisher State Bank was closed today and taken over by state

bank examiners, leaving Fisher without a bank. The First State

Bank here failed two yars ago. The former bank of which S. E.

Albin, of Bellflower, is President and E. V. Vennum, of Champaign,

is Cashier, was held up last November by William S. Ragan, a

factory superintendent from Chicago, who was captured and con-

victed and now is in the Chester penitentiary.

A charter was issued by the Comptroller of the Currency

on April 11 for the First National Bank in Mount Olive,

Mount Olive, Ill., with capital of $50,000. J. E. Prange is

President of the new bank and D. E. Aylward, Cashier.

On April 9 the Comptroller of the Currency issues a
charter for the National Bank of Albion, Albion, Ill.,

capitalized at $50,000. Kemp Bowman is President and C.
Earl Hughes, Cashier.

The Comptroller of the C- urrency on April 9 issued a
charter for the First National Bank in Georgetown, George-
town, Ill. The new bank is capitalized at $40,000. 0. P.
Clark is President and R. F. Dukes, Cashier.

A steady withdrawal of dep- osits from the Pana National
Bank, Pana, Ill., since the closing of the H. N. Schuyler
State Bank of the same place on February 6, culminated
after closing hours March 28 when State Senator Guy L.
Smith, the bank's attorney, notified a group of depositors
their demands could not be met, according to a dispatch
by the Associated Press from Pana on March 28, appearing
in the St. Louis "Globe-Democrat" of the next day. The
suicide on the afternoon of March 28 of Arnold J. Johnson,
Second Vice-President of the institution, was believed by
the officials to have made the withdrawals heavier. The
dispatch continuing said in part:

Officials declared ample cash would be on hand to-morrow (Mar. 29)
to meet all depositors' demands.
A line of fifty persons was before the windows after the bank's doors

were closed at 4 o'clock, but they left in an orderly manner when
Senator Smith advised them: "The bank is out of money and we can-
not pay another check today. The bank expects to have more funds
tomorrow, ample to meet every demand. The bank is perfectly solvent
and will pay every check presented if given a brief period of time."

Officials said the heaviest drain came in the two days following the
closing of the Schuyler State Bank, a $2,381,000 institution now in
process of reorganizing. At that time money was sent from Chicago
by airplane, but later was returned.

The suicide of Johnson was attributed by his family to ill health
and despondency. They said he had refused to consult a physician.
The family denied heavy financial losses had caused Johnson's act.

Wilfrid C. Dickie was appointed Assistant Vice-President

of the Union Industrial Trust Co. of Flint, Mich., at a

meeting of the directors held April 16. Mr. Dickie was

formerly Assistant Manager of the business development

department of the Union Trust Co., Detroit. Mr. Dickie

received his B.A. degree from the University of Toronto in

the honor course in political science, and his LL.B. degree

from the University of Detroit. He was recently admitted

to the bar in Detroit. Mr. Dickie had been affiliated with

the Union Trust Co. of Detroit since 1923 where he had

charge of new business activities at the up-town office in the

General Motors Building.

Following the completion on April 1 of all the legal

phases of the merger of the Union Trust Company and the

Guardian Trust Company, Detroit, to form the new Union

Guardian Trust Company, the officers and personnel of the

merged company are now located in the Union Trust Build-

ing, Detroit. In effecting the merger, all officers retained

their respective titles and official positions. The actual

move into the new quarters was completed April 12.

Affiliation of the National Bank of Ionia, Mich., of which

Fred. W. Green, Governor of Michigan, is President, with

the Guardian Detroit Union Group, Inc., Detroit, was an-

nounced on April 10 by Alexander Robertson, Vice-President

of the bank, following negotiations extending over several

months, according to advices from Ionia on that day to the

Detroit "Free Press." Through the alliance, it is under-

stood, the National Bank of Ionia, said to be one of the

oldest financial institutions in that section of Michigan, and

capitalized at $150,000, becomes a unit of the Guardian

Detroit Union organization with capital resources of

$80,000,000. The acquired bank, which is a successor to

the Second National Bank of Ionia, was organized in 1870,

and Governor Green became its President about 10 years

ago. The dispatch furthermore stated that no immediate

change in the personnel of the institution is expected.

From the Milwaukee "Sentinel" of April 11 it is learned

that initial steps towards putting into effect the goneral
program of the Wisconsin Bankshares Corporation, Mil-

waukee (the recently organized holding company with

authorized capital of $100,000,000 of the First Wisconsin

Group of banks) to expand its services and strengthen the

individual members of the group were announced on April
10 by Walter Kasten, President of the corporation and of
the First Wisconsin National Bank. Three projects were
announced as follows: The organization of an invest-
ment trust specializing in Wisconsin securities, the crea-

tion of a title and guaranty company to operate on a

Statewide scale, and plans to increase the capitalization
of some of the member banks. The Milwaukee paper went
on to say:
Warrants are being mailed to Bankshares stockholders entitleing

them to purchase additional stock at $10 a share to the extent of 1%
of their present holdings. The new capital thus raised, amounting to
$851,270. and $2,500,000 due from the First Wisconsin company under
its original subscription for stocks, will be used as follows:

1. The s urn of $2,500,000 for the contingency reserve of an affiliated
title and guaranty corporation, to be known as the Wisconsin Title
Guaranty and Abstract corporation. This company will extend through-
out the State the work of the present Milwaukee Title Guaranty and
Abstract company.
2. The, sum of $500,000 for the initial campitalization of an equities

corporation, similar to an investment trust, investing largely in Wis-
consin businesses. This investment trust, to be wholly owned by the
Bankshares corporation, will be enlarged in the future by the addi-
tion of more capital.

3. The sum of $351,270 for increasing the capitalization of present
banks in the group where such increases are needed.
The stock rights warrants are being issued to stockholders of record

April 8. They will expire April 30. The new stock to be issued will
total 85,127 shares. It was reported on Thursday that approximately
one half of the warrants have already been subscribed for.
"This increased capitalization," Mr. Kasten declared, "will enable

the Wisconsin Bankshares corporation to put into effect the first part
of its general program for strengthening the financial fiber of its unit
members."

The Clinton Trust Co. of Newark, N. J., on April 5
opened its handsome new banking home at 505 Clinton Ave.,
that city. At the same time the bank celebrated the 20th
anniversary of its founding. The new building is con-
structed of North Carolina granite and Indiana limestone,
while the interior of the main banking room is finished with
imported Travertine stone and Levant° marble. In de-
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scribing the interior of the building, the Newark "News" of
April 5 said in part:
Of modified classic design, the structure has many novel and striking

features. From Clinton Ave. one enters through doors of heavy orna-
mental bronze surmounted by a bronze transom. Proceeding through a
wide vestibule of bronze, the visitor enters the large and lofty banking
room, with fluted columns and pilasters of stone anti wainscot of marble.
Wide balconies with ornamental railings span the front and rear of the

banking room. The counter screen, behind which the various tellers will
work, is of marble, with an upper portion of glass supported by light
bronze members. The steel working counters are fitted with conveniences
for rapid and efficient handling of business.
A wide marble staircase leads to an elaborately equipped basement

where the safe deposit department Is located. At the foot of the staircase
a generous vestibule provides public telephones and opens into a public
lobby, at one end of which are quarters for building and loan associations.
A heavy bronze grille in the centre of the lobby protects the vault of the
safe deposit department. A feature of the vault lea ventilator which makes
it possible to supply air and food to any one who may accidentally be I
locked in.

The personnel of the Clinton Trust Co. is as follows:
William Frey, President; Charles Koos, Chairman of the
Board of Directors; Samuel F. Wilson, Vice-President;
Charles G. Bauer, Vice-President and Trust Officer; T.
Burton Crane, Treasurer; Henry F. Frey, Secretary and
Assistant Treasurer; J. Leo Madden, Assistant Secretary-
Treasurer; George E. Mansfield, Assistant Secretary-
Treasurer, and Frederick L. Johnson, Counsel.

• Announcement was made on May 11 by P. J. Leeman,
Vice-President and General Manager of the First Bank
Stock Corporation (headquarters St. Paul and Minneapolis)
that the Farmers' State Bank of Rothsay, Minn., has joined
the corporation, making the 100th member of the holding
company's group of banks, according to the Minneapolis
"Journal" of the same date. The Rothsay bank, which

was organized In 1915, serves a large agricultural territory
in Wilkin County, North of Fergus Falls. It has deposits

of $400,120 and total resources of $435,214. 0. F. Gran-

gaard, Cashier and General Manager, is a brother of M. 0.

Grangaard, Tice-President of the First National Bank in

Minneapolis.

That the Northwest Bancorporation, Minneapolis, has
acquired the Farmers' State Bank of Maddock, N. D., mak-
ing the 100th bank in the bancorporation's chain of banks,
was reported in a Minneapolis dispatch on April 17 to the
"Wall Street Journal". The advices went on to say that
total resources of the 100 affiliates variously located in
Minnesota, North and South Dakota, Wisconsin, Nebraska,
Iowa, Montana, and Washington, are $483,000,000.

A dispatch by the Associated Press from Lincoln, Neb.,

on April 16, appearing in the New York "World" of the
following day, reported that six small banks in Saunders
County that State, with deposits aggregating $1,400,000,
had been closed within the two preceding days. The in—
stitutions were part of a chain of banks in which F. J.
Kirchman held the controlling interest, and the collapse
came when the Saunders County National Bank, Wahoo,
with deposits of $500,000, and the Nebraska State Savings

Bank, also of Wahoo, closed their doors.

Effective Monday of this week (April 14) the National

City Bank of St. Louis, St. Louis, joined the Franklin-

American Trust Co. of that city, a combination with capital

resources of $3,000,000 and total resources of $30,000,000,

formed in April 1928 by the union .of the Franklin Bank

and the American Trust Co. The new organization continues

the na.me of the Franklin-American Trust ?Co. It has a
combined capital and surplus of $4,000,00C and total re-

sources in excess of $45,000,000. The personnel of the new

institution is as follows: James L. Ford, Jr., President;

C. Leroy Sager, First Vice-President; B. F. Edwards (for-

mer President of the National City Bank), Chairman of

the executive committee; John H. Sills, Benjamin S. Lang,

E. A.. Schmid, and J. M. Woods (and Trust Officer), Vice-

Presidents; W. M. Stone and Vance L. Sailor, Assistant

Vice-Presidents; J. L. Hauk, Treasurer; W. C. Unger, Sec-

retary; H. L. Keller, F. Wm. Wibbing, L. E. Demper, and

V. Jacquemin, Jr., Assistant Treasurers; Clarence D. Cow-

clery, Assistant Trust Officer; R. L. Gurney, Manager of

the Savings Department, and C. C. Hammond, Auditor.

The Oakdale Bank & Trust Co., Oakdale, Tenn., a small

institution capitalized at $15,000, and with deposits of

$200,000, was ordered closed on April 2 at a meeting of Its

directors and stockholders, upon a report by State Auditor

Callahan, who had been checking the accounts of the institu-

tion, of a shortage in its funds of between $16,000 and

$17,000, according to advices from Oakdale on April 3 to
the Chattanooga "News." The dispatch went on to say,
in part:

Closing of the Oakdale bank follows a suicide attempt by S. N. Oakley,
President and Cashier, who fired a bullet through his head in a Chat-
tanooga hotel early Saturday morning (Mar. 29). Mr. Oakley lies in a
Chattanooga hospital in a serious condition from the wound.

Before attempting to end his life Mr. Oakley wrote a letter to his wife
telling her of his plans and also a letter to Mrs. Edith Francis, Assistant
Cashier, telling her that personal financial difficulties was the cause of
his rash act and that his bond would protect depositors. He instructed
Mrs. Francis to close the bank Saturday and to call State banking authori-
ties: Mr. Oakley denied that he had used wrongly one cent of the bank's
money.
No place towards liquidating the affairs of the bank have been made at

present. It was not announced as to whether the depositors would lose
any money or not.

The Raleigh "News & Observer" of April 11 stated that
4 State banks in North Carolina had closed during that week.
The institutions were the Citizens' & Commercial Bank of
Franklinton, Franklin Co., on April 10; the Farmers' &
Merchants' Bank of Louisburg, Franklin Co., which closed
later on the same day following a "run" precipitated by the
failure of the first named bank; the Farmers' & Merchants'
Bank of Mooresboro, Cleveland Co., with its branch at
Boiling Springs, on April 8, and the Peoples' Bank at
Sanford on April 7, which closed following the arrest of its
Cashier H. C. Newbold for the alleged embezzlement of
$44,000. The paper mentioned continuing said in part:
In the case of the Louisburg bank, officials stated last night that It was

closed only to protect depositors and that It was in splendid shape with
plenty of collateral and that it was highly probable that it would be reopened
within a few days.
The Franklinton bank, closed because of some -withdrawals and poor

business conditions, President E. 3. Cheatham stated. It was the only
bank in Franklinton, had capital of $56,000, surplus of $25,000, resources
of $473,000 on last Dec. 31. and deposits of about $275.000. A. E. Hender-
son was cashier.
The State Banking Department took charge of the Institution and Presi-

dent Cheatham said the directors already were at work on plans for
reopening.
The Farmers and Merchants of Louisburg was the oldest bank in the

county. C. P. Harris was President and M. S. Clifton, Cashier. Its
capital was $50,000 and surplus $25,000. Resources as of last Dec. 31 were
$644,000 and current deposits about $400,000.
Agent B. R. Roberts of the State Banking Department was in charge

of the Mooresboro bank and its Boiling Springs branch. Capital stocks of
the two institutions was $26,500. and E. B. Hamrick, Boiling Springs, was
President. Shrinkage in collections and deposits was given as the reason
for the failure.

Frederic Robert Scott, 31, Assistant Cashier and Assis-
tant Secretary of the State-Planters Bank & Trust Co.,
Richmond, Va., died on April 14 In that city after a pro-
longed illness. Mr. Scott began his financial career in 1922
when he joined the bond department of the State and City
Bank & Trust Co. In 1923 he became associated with the
trust department and in January 1925, was appointed Assis-
tant Cashier, his duties then being in connection with the
commercial banking department.. Continuing with the
State-Planters Bank & Trust Co. after the merger in
March, 1926, of the State and City Bank & Trust Co. and
the Planters' National Bank, he became head of the new
business department in November, 1927, and in January,
1928, was also made Assistant Secretary. In 1928 he was
elected Vice-President of the trust company division of the
American Bankers' Association representing the State of
Virginia. Mr. Scott was also a member of the Association
of Reserve City Bankers.

William S. Ryland, President of the North Carolina Bank
& Trust Co. (head office Greensboro, N. C.), has announced
the purchase by his institution of controlling interest in the
Farmers' Banking & Trust Co. and the Edgecombe National
Bank, both of Tarboro, N. C., according to Richmond (Va.)
advices on April 11 to the "Wail Street Journal." The
Tarboro banks will be consolidated, the dispatch said.

Birmingham, Ala., advices on April 17 to the "Wall
Street Journal" report that the State Superintendent of
Banks of Alabama has extended the charter of the Tennes-
see Valley Bank of Decatur for 20 years and given the in-
stitution authority to increase its capital from $250,000
to $500,000. The Tennessee Valley Bank has fifteen
branches throughout North Alabama, the dispatch said.

The People's Bank of Sanford, N. C., failed to open for
business on April 7, following the alleged confession on
April 5, of H. C. Newbold, its Cashier, to a shortage of
approximately $44,000 in his accounts and his subsequent
arrest, according to a dispatch from Sanford on the same
date, appearing in the Raleigh "News& Observer" of April 8.
A notice placed on the bank's door, signed by the officers and
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directors, stated that the institution had been closed tem-
porarily until bank examiners and auditors could make an
examination of the books. This course was taken to prevent
a "run on the institution." The former Cashier is bonded in
a surety company for $25,000. The following we take from
the dispatch:
It is unders ood that Newbold had recently placed in the bank his un-

secured personal note for the amount of the sum taken. The confession
was made on Saturday night (April 5) to President F. R. Snipes, and to
Vice-President E. L. Gavin, who together with Newbold and a number of
directors went to Raleigh on Sunday for a conference with officers of the
State Banking Department. They returned here last night with the
Examiners.
This morning at 2 o'clock upon a warrant sworn out by President Snipes,

Newbold was committed to jail. He was to have had a preliminary hearing
this afternoon before J. R. Rives, Justice of the Peace, but this was waived
and he will remain in jail until the next term of Court unless a hearing is
granted in the meanwhile. It is not known what became of the money as
Newbold has steadfastly refused to talk about the matter. Upon being
questioned he replied "there are the books, look at them." There is a
feeling among a number of people here that he is shielding some one out-
side of the bank.

The City National Bank of Forney, Tex., with. capital of
$50,000, was placed in voluntary liquidation as of March
31. The institution was absorbed by the Farmers' Na-
tional Bank of Forney.

The Red River National Bank of Clarksville, Texas, capi-
talized at $400,000, was placed in voluntary liquidation
on April 8. The institution is succeeded by the Red
River National Bank in Clarksville.

Effective March 18 the Pacific National Bank of Los
Angeles, capitalized at $2,000,000, was placed in voluntary
liquidation on March 18. The Pacific National Bank was
absorbed by the Bank of Italy National Trust & Savings
Association, San Francisco, and the Bank of America of
California, Los Angeles. The liquidating bank has eight
branches.

Referring again to the recent purchase by the United
States National Bank of Portland, Ore., of the West Coast
National Bank of that city, and its eight affiliated banks
(indicated in our issue of Mar. 29, page 2148), the follow-
ing letter, under date of April 3, to the stockholders of the
West Coast Bancorporation, the holding company from
which the nine banks were acquired, furnishes further de-
tails of the transaction. The communication, which is
signed by Edgar Sensenich, President of the West Coast
Bancorporation, says:
Under an agreement effected Mar. 21 by the United States National

Corp. and the West Coast Bancorporation, this corporation agreed to sell
to the former corporation what were regarded as its outlying banks—
eight in number: the Citizens' National Bank, the Peninsula National
Bank, the Union State Bank, all of this city; the United States National
Bank of Salem (Ore), the United States National Bank of McMinnvile
(Ore.), the First National Bank of St. Helens (Ore.), the Bank of Mt. Angel
(Ore.), and the First National Bank of Camas (Wash.). We received
therefor a profit of approximately $150,000 over and above the pricepaid for these banks by the Banoorporation, payment to be made to the
corporation for the banks through the issuance of approximately 60,000shares of United States National Corp. class A, series A stock with a bookvalue of $43.33 a share.

At the same time that the above agreement was effected, an agreementwas also consummated between the United States National Bank of Port-land and th West Coast National Bank of Portland, by which the businessof the West Coast National Bank was consolidated with that of the formerbank and under which agreement the former bank agreed to assume alldeposit liabilities of the latter, taking over sufficient assets to cover; theUnited States National Bank paying to the West Coast National Bank, forIts business, a premium equivalent to the premium paid by your corpora-tion for the stock of the bank when you acquired the ownership of thatbank, plus an amount estimated to be sufficient to cover any losses thatmight be made through the bank's furniture and fixture account and itslease on its old quarters. In further accord with the agreement in question,the directors of the West Coast National Bank will be added to the Boardof the United States National Bank and all the officers and employeesof the West Coast National Bank will be provided for in the consoli-dated bank.
Through the operation of the agreement first referred to, the West CoastBanoorporation becomes, for the time being at least, the largest stock-holder in the United States National Corp., which has outstanding, ad-ditional to the "A" stock referred to, "B" stock of the value of$1,300,000.00, which "B" stock is held by a group of trustees for thebenefit of all the stockholders of the United States National Bank. Underthe same agreement, it is obligatory upon the West Coast Bancorporationto hold the United States National "A" stock for three years unless it isretired before that time by the issuing corporation at $43.33 a share throughexchange at $110.00 a share of United States National Bank stock in anamount aggregating the value of the United States National Corp. "A"stock so retired. After three years the United States National Corp. mayretire its "A" stock at $43.33 per share, or at book value, whicheverIs higher.
In the event that branch banking becomes legal, either through Statelegislation or Federal legislation, the United States National Bank hasobligated itself to purchase from the United States National Corp. thosebanks which the corporation will own at that time, which are located inthe corporate limits of the City of Portland, and if legally permitted soto do, may also purchase the other banks owned by the corporation. Atthat time, if not earlier, the United States National Bank will take stepsto increase its capitalization at least 25,000 shares, asking for waivers

from the stockholders in accordance with the following resolutions, which
already have been adopted by the board of directors of the United States
National Bank and which will be submitted for approval to the share-
holders of the bank at the special meeting which has been called for
April 29:
"Whereas, It is contemplated that the Legislature of the State of

Oregon may authorize branch banking, which will enable the United States
National Bank of Portland (Oregon) to purchase and operate as branches,
without any amendment to the Federal banking laws, certain of said
described eight banks, which are now within the corporate limits of the
City of Portland; or both the State and Federal banking laws may be
amended so that all of the said eight banks may be purchased and operated
as branches of the United States National Bank of Portland (Oregon) ; and
"Whereas, To accomplish said purchase of part or all of said banks, or

other banks in key towns in Oregon and southern Washington, or in order
to maintain a proper ratio between its capital structure and its deposit
liabilities, it may presently be wise to increase the capital stock of this
bank by not less than twenty-five thousand (25,000) shares, of the par
value of twenty dollars ($20) per share; now, therefore, be it
"Resolved, That when said issue of not less than twenty-five thousand

(25,000) shares, of the par value of twenty dollars ($20) per share, be
authorized by the shareholders of this bank, assembled in special share-
holders' meeting for that purpose, upon due and legal call, the sale price
thereof be fixed at one hundred ten dollars ($110) per share; be it
further

"Resolved, That these shareholders present at this meeting, voting in
support of this resolution, who shall be shareholders of this bank at the
time of the convening of said special shareholders' meeting to increase
the capital stock, as aforesaid, to the extent of their then shareholdings
in this bank, agree not only to vote in favor of said shareholders' resolution
increasing the capital stock of this bank as aforesaid, and setting the sale
price, as above set forth, but further agree that they will waive, in
writing, their statutory right to subscribe to that portion of said increase
of capital stock to which they shall be entitled, and consent, in writing,
that the same may be subscribed for at said price of one hundred ten
dollars ($110) per share by the interests from whom this bank has
purchased the assets of said West Coast National Bank of Portland off-
setting its deposit liability, and from whom said United States National
Corp. has purchased the stock of said eight designated banks, and will
likewise recommend to such persons as shall become shareholders subsequent
to the date hereof, that they do likewise."

Under the above resolutions, the West Coast Bancorporation will have •
contingent call upon a substantial amount of the United States National
Bank stock at $110.00 a share. It is confidently expected that at least
10,000 shares of the United States National Bank of Portland will be made
available to the West Coast Bancorporation through waivers on the part
of the bank's present shareholders. All those who have had to do with
negotiations between the various institutions referred to above are of the
opinion that this contingent option on the United States National Bank
shares is an important part of our contract and offers a considerable oppor-
tunity for future profit to the West Coast Bancorporation. The Banoorpo-
ration now owns a small block of the United States National Bank of
Portland stock and on or about July 5 1930 will acquire at $110 per
share an additional block of 1,100 shares.
Our directors, after long and careful consideration of the agreements

previously referred to, were unanimously of the opinion that they were
favorable to the shareholders of the West Coast Bancorporation and their
action was governed accordingly. The directorate is strongly of the opinion
that the intrinsic value of the Bancorporation's shares has been materially
strengthened by the consummation of the sale of the banks and the conse-
quent close alliance made with the United States National organization,
the largest and strongest financial organization in the Oregon country.
No director or other officer or any "B" stockholder of the Bancorpora-

tion makes any gain out of the sale of the banks other than that which
will accrue through its future effect upon the value of the Bancorporation's
outstanding "A" stock.

On Mar. 27 the Bank of O- regon City, Oregon City, Ore.,
was added by purchase to the United States National Group
of banks of Portland, Ore. The institution, which was
organized in 1888, is capitalized at $150,000, with surplus
and undivided profits of $38,203, and has deposits of
$1,638,942 and total resources of $1,827,145. Charles H.
Caufield is President; George H. Tracy, Jr., Vice-President;
S. L. Stevens, Cashier, and Percy P. Canfield and C. L.
Carpenter, Assistant Cashiers.

J. H. Fortier has been appo- inted a director of La Banque
Canadienne Nationale, Montreal, according to advices from
that city on April 15 to the "Wall Street Journal."

That the Bank of St. Pauls, St. Pauls, N. C., has been
reopened under the same management, was reported in a
dispatch from Richmond, Va., on April 15 to the "Wall
Street Journal." The advices went on to say:
Ninety-seven per cent, of the depositors are said to have signed

an agreement to the effect that they will let their money remain in
the institution until January 1, 1932. A. R. Meachern is presi-
dent of the bank.

The closing of this bank on March 7 was noted on page
1765 of our issue of March 15.

William H. Siebrecht Jr., formerly President of the Long
Island National Bank of Astoria (Borough of Queens), New
York, was arrested on April 8, charged with misapplication
of $5,970 of its funds, and later was held in $5,000 bail
by United States Commissioner Epstein for a hearing
on May 9. Mr. Siebrecht, who is a lawyer, was
taken into custody at his office in Astoria, on a warrant
issued by Commissioner Pette on a complaint signed by
Howard Hofer, an examiner for the Long Island National
Bank. The crime is alleged to have occurred on Sept. 28
1929, shortly after the bank was organized. Mr. Siebrecht

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



2716 FINANCIAL CHRONICLE VoL. 130.

was one of the founders of the institution and its first Pres-
ident. The New York "Times" of April 9, from which the
above information was obtained, continuing, said in part:
The arrest of Siebrecht Is the third in connection with the affairs of the

bank. On Oct. 10, Francis X. Ongaro, 31, of 21-56 Forty-sixth St.,

Astoria, cashier, was arrested charged with the embezzlement of $41,000.

A few weeks later Harold Casner of 31-61 Forty-sixth St., Astoria, Asst.
Cashier, was arrested charged with complicity with Ongaro. Ongaro and
Cosner are out on ball of $3,500 each.

Assistant United States Attorney Wilkinson said that an investigation
showed that more than $100,000 of the bank's funds had been lost in Wall
Street speculation through the activities of the three men under arrest.
Mr. Wilkinson added that the investigation of the affairs of the bank
before its reorganization last October is still in progress.
"Whether further arrests will be made I cannot say at this time." Mr.

Wilkinson added.
Siebrecht was represented by former General Sessions Judge Robert S.

Johnstone. He would make no statement.
Officials of the bank issued a statement, emphasizing that the alleged

crimes were committed before the bank was reorganized last October.
They said that Siebrecht severed his connection with the bank after the
arrest of Ongaro.

William J. Large, President of the bank, said:
"The condition of the bank today is safe and sound. The Long Island

National Bank is not interested in the arrest of its former president. Not
only has most of the embezzled funds been returned but the bank Is com-

pletely covered by a blanket bond written by the American Surety Co."
Meyer Boskey, Chairman of the board of directors, said:
"Since Mr. Large assumed the presidency of the bank over $40,000 in

misapplied assets have been recovered. . . . The bank's financial condi-

tion today Is better than ever and any arrest by the Department of Justice

for misappropriation of bank funds under the old regime will have no

bearing on its present security."

THE CURB EXCHANGE.

Holiday conditions were in evidence on the Curb Exchange

this week a marked contraction in business being the principal

feature. Realizing contributed to irregularity and a lower

range of values but changes were not large. Utilities were

firm. Elec. Bond & Share com sold up from 10934 to 1173%,
reacted to 11434 and closed at 1163/3. Memphis Natural

Gas com. gained over four points to 20%, reacting finally

to 20. Amer. & Foreign Power warrants sold up from 683/3
to 7634 and end the week at 7534. Amer. Gas & Elec. com.

advanced from 14934 to 154 and rested finally at 1523%.

Amer. Light & Traction com. eased off at first from 336 to
328 then sold up to 34934. Commonwealth-Edison Co.

moved up from 28334 to 298. United Light & Power com.
A stock was conspicuous for a rise from 499/i to 553%, the

close yesterday being at 543/s. Elsewhere there was no
definite trend to prices. Aluminum Co. corn. gained 24

points to 356 then reacted to 350. Deere & Co. new corn.

after early decline from 160 to 1565% sold up to 1629/i and

finished the week at 1613%. Fox Theatres, class A was
active and declined from 123% to 115% but subsequently

sold up to 1434. Hydro-Elec. Securities dropped from 55
to 5034 but recovered finally to 523%. Among oils Cumber-
land Pipe Line advanced from 45 to 653% and sold finally
at 65. Humble Oil & Refining receded from 11634 to 11434.

Cosden Oil corn. lost about ten points to 603%. Gulf Oil

Corp. of Pa. eased off from 1579'  to 155 and recovered to

15934 the final transactions being at 156%.
A complete record of Curb Market transaction for the

week will be found on page 2747.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
April 18.

Stocks
(No. Shares) MAU

Betide (Par Value).

Domestic
Foreton

Government

Saturday 707.700 14,300 51,359,000 5271,000
Monday 1,292,300 7,000 3,136,000 449,000
Tuesday 1,279,400 20,800 2,935,000 537.000
Wednesday 1,403,700 198,000 3,661,000 526,000
Thursday 1,125,100 25,400 3.305,000 459,000
Friday HOLI DAY—GOOD FRIDAY

Total 5.808,200 265.500 514.396,000 $2,242,(47.0

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market has been dull and reactionary during

the greater part of the present week and while there have

been manifestations of strength in some of the specialties,

the market as a whole has been without noteworthy move-

ment. Public utilities have attracted considerable specu-

lative attention and merchandising shares have shown brief

periods of strength but steel stocks, motor shares and copper

issues have been practically at a standstill. The weekly

statement of the Fderal Reserve Bank, made public after

the close of business on Thursday shows an increase of

$130,000,000 in brokers' loans. Call money on the Stock

Exchange has ruled all week at 334 and 4%.

The stock market displayed a somewhat heavy tone during

the two-hour session on Saturday and price movements were,

as a rule, confined to some special stocks like Allied Chemical

& Dye which made a sensational upward spurt to 342 and
closed at 33734 with a net gain of 73% points on the day.
American & Foreign Power also displayed great strength, as
it bounded forward 534 points to 9784. American Tobacco
moved ahead 3 points to 237, Eastman Kodak shot upward
5 points to 240 and Warner-Quinlan improved about 234
points to 27. Realizing was apparent in many of the public
utility issues and recessions ranging from 1 to 3 or more
points were recorded at the close. Merchandising stocks
were moderately strong, Abraham and Strauss moving into
new high ground at 58 with a net gain of 3 points and Gimble
Bros, following with a gain of 2 points to its record top at 19.
On Monday price movements were irregular, but the

general tendency was toward lower levels. The aviation
group finished the strong stocks of the day, United Aircraft
gaining 4 points and crossing 92. National Air Transport
advanced 4 points and touched 39 at its top for the day, and
Aviation Corp. gained a point. Tobacco stocks also were
strong and moved briskly forward under the guidance of
American Tobacco "B" which registered a gain of 7 points as
it closed at 24434. R. J. Reynolds "B" stock sold above 55
with a gain of a point, Lorillard advanced 2 points to 27 and
Liggett & Myers crossed 112 with a gain of 2 points. Public
utility issues were represented in the advances by Electric
Light & Power which reached 96 with a gain of 3 points,
Amer. Tel. & Tel. which surged upward 5 points to 2743%

and Intl. Tel. & Tel. which made a net gain of 3 points.
Irregularity again characterized the movements of the stock
market on Tuesday, particularly in the first hour when price
movements in the main body of stocks displayed more or less
confusion. As the day progressed the tone became some-

what firmer and a number of the more active speculative
issues showed marked improvement, United States Steel
common for instance, developed sudden activity and moved
ahead 2 points to 194. American Can rose into new high
ground with a gain of 4 points at 156, Westinghouse scored
a new top as it crossed 201 and Columbian Carbon rushed
ahead over 2 points to 18434. Copper shares reacted
sharply downward in the early trading by reason of the big
cut in the price of the metal but recovered most of their
losses in the final hour. In the railroad list Missouri-
Kansas-Texas dropped more than 4 points to below 61; other
railroad stocks were practically unchanged. Merchandising
stocks continued fairly strong, Sears, Roebuck closing with
a gain of 3 points at better than 90, while Montgomery
Ward closed at 4332 with a gain of 23% points.
On Wednesday the market was again very irregular though,

on the whole, the declines predominated. The announce-
ment that Amer. Tel & Tel. shareholders would get rights
to subscribe for new common stocks at $100 led to selling
to realize profits and precipitated a sharp downward move-
ment, the stock losing about 10 points as it closed below
259. Merchandising stock maintained their upward swing
with Sears, Roebuck forging ahead to 94 at its top for the
day, followed by Montgomery Ward, which showed a gain
of nearly 2 points as it closed at 4534. Copper issues were
off from 1 to 3 points at the close. This was true also of
public utilities, motor stocks and the so-called specialties.
On Thursday the volume of sales dropped below the four

million mark for the first time in a month and while price
fluctuations were quite wide in many instances, the market
was without definite trend throughout the session, though
several of the popular speculative stocks moved briskly
forward to new tops. The outstanding strong ifisues in-
cluded Allied Chemical & Dye which surged upward 7 points
to 34134, American Machine & Foundry which made a
spectacular jump of 213% points to 27434, Case Threshing
Machine:which forged ahead 934 points to 31934 and Vans,-
dium Steel which bounded forward 11 points to 1293%.
Amer. Tel. & Tel. came back and closed fractionally higher, .
United States Steel, common closed over a point above its
previous final at 1953%, Radio Corporation gained 33% points
to 639/8, General Electric improved 234 points to 93, Westing-
house closed at 19834 with a gain of 234 points and Houston
Oil moved ahead 59/i points to 1119/8. Amusement shares
were dominated by strong bullish operations, Fox Film
shooting ahead about 5 points to 48, followed by Loew's Inc.
which hit 89 at its top for the day and closed at 873/8 with
a gain of nearly 3 points. United States Industrial Alcohol,
which had been under pressure for several days, scored a
gain of nearly 4 points at its top for the day. The New
York Stock Exchange, The Curb Market and all of the
commodity markets were closed on Friday in observance of
Good Friday, and will not reopen until Monday.

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



APRIL 19 1930.] FINANCIAL CHRONICLE 2717

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week Ended April 18.
Stocks,

Number of
Shares.

Railroad,
dkc.,

Bonds.

State,
Municipal &
Foreign Bands.

United
States
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

2,119,160
4,149,530
4,218,550
4,397,660
3,942,560

LIOLI

54,138,000
7,533,000
7,959,000
12,929,000
9,884,000

DAY - GOO

52,056,000
2,671,500
2,783,000
2,752,000
2,010,000

D FRIDAY

5106,000
.325,100
528,000
406,500
371,000

18,827,460 542,443,000 512.272.500 51.736.600

Sales at
New York Stock

Exchange.

Week Ended April 18. Jan. 1 to April 18.

1930. 1929. 1930. 1929.

Stocks-No, of shares_ 18.827,460 16,729,250 296,016,300 347,297,460
Bonds.

Government bonds_ _ _ $1,736,600 52,385,000 $37,616,000 $41,786,100
State and foreign bonds 12,272,500 11,778,500 219,162.500 195,662,550
Railroad & misc. bonds 42,443,000 32,107,000 668,218,600 531,243,500

Total bonds $56,452,100 $46,270,500 5924,997,100 $768,692,150

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Aprfl 18 1930.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday  *25,004 $22,000 a89,905 54,000 51,346 $10,200
Monday *47,212 37,000 a155,835 18,000 3,230 16,300
Tuesday *59,875 24,000 a141,520 17,000 55,134 12,800
Wednesday  *62,853 8,000 a175,718 1,600 54,458 27,100
Thursday *35,884 17,000 a141,219 3,200 5,442 22,500
Friday HOLIDAY GO OD FRIDAY

Total  230,828 5108,000 704,197 543,800 19,610 $88,900

Prey. week revised 323.851 1139 000 590.003 563.000 27.755 8112100

• In addition, sales of rights were: Saturday, 643; Monday, 599; Tneaday, 355:
Wednesday, 1,105 Thursday, 136,647.
a In addition, sales of rights were: Saturday. 2,300; Monday, 3,900; Tuesday,

3,300; Wednesday, 2,900: Thursday. 24,600. Sales of warrants were: Saturday,
400; Monday, 700; Tuesday, 700; Wednesday, 900; Thursday, 000.
S In addition, sales of warrants were: Saturday, 10; Tuesday, 25; Wednesday, 25.

CURRENT NOTICES.

-Active in the management of the corporation will be Harry C. Reton
and Henry W. Abbot, Jr., who until recently were associated with Gilbert
Ellett & Co. Mr. Abbot will be manager of the investment research depart-
ment and Mr. Reton will manage the trading department.

-Walter T. Griffith, a partner of the New York Stock Exchange firm of
Throckmorton & Co., recently sailed for Europe, to arrange for the distri-
bution of Diversified Trustee Shares, a fixed investment trust, in principal
European countries.

-Smith, Reed & Jones, New York, announce that Louis Hasbrouck New-
kirk has become associated with the firm as manager of the sales depart-
ment. Ralph M. Glover also has become associated with the firm in the
sales department.

-Warren R. Palmer, who during the past several years has been presi-
cent of National American Securities Co., has resigned to become a partner
of the investment banking firm of E. F. Gillespie & Co., 111 Broadway,
New York.

-C. D. Halsey & Co., members of New York Stock Exchange, have
opened a branch office in the Boardwalk National Arcade, Atlantic City,
N. J., under the management of William E. Massey, Jr.

-Samuel Ungerleider & Co., members New York Stock Exchange,
have prepared a bulletin on the position and outlook of the oil industry
togther with comments on leading oil stock.

-Laurence Cohn & Co., members New York Stock Exchange, announce
the opening of a branch office at 2 East 57th Street, under the management
of J. Wadsworth Staff.

-Stern, Kempner & Co., members of the New York Stock Exchange,
50 Broadway, New York, have prepared a circular on General Mills, Inc.

-Joseph B. de Ballard, formerly with Jackson Bros. Boesel & Co., has
become associated with Stein Bros. & Boyce, 120 Broadway, N. Y. City.

-Bauer, Pogue, Pond & Vivian, New York, have issued analyses of the
United Light & Power Co. and American Light & Traction Co.

-Charles E. Doyle & Co. have issued a circular on Remington Arms
Co., Inc., analyzing the earnings and outlook of the company.

-Robjent, Smith & Co., 160 Broadway, N. Y. City, have prepared a
pamphlet entitled "Invest in the Future of New York."

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
April 2 1930:

Gold.
The Bank of England gold reserve against notes amounted to L155,-

143,878 on the 26th ultimo (as compared with 1153,458,058 on the previous
Wednesday), which once more shows an increase (I. e. of £1,237,563) over
the holding on the 29th April, 1925-when an effective gold standard was
resumed.
In the open market yesterday £696,000 of South African Bar gold was

available. There was a resumption of demand for Germany and at the
fixed price of 84s 10%d per fine ounce about £932,000 was taken for that
country. The small balance was absorbed by the usual Indian and trade
requirements.
Movements of gold as announced by the Bank of England show a net

Influx of E1,036,467 during the week under review. Receipts amounted to
£1,038,467, which included £1,000,000 in sovereigns from Australia.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 24th ultimo to mid-day on the 31st ultimo:

Imports- Exports-
British South Africa  £211,718 Germany  £18,700
Australia  2,000,000 Belgium  1,490,036
France  5,972 Switzerland  15,360

France  15,935
British India  53,080
Other countries  . 5,743

Total £2,217,690 Total £1,598,854

The Southern Rhodesian gold output for the month of February last

amounted to 43,385 ounces, as compared with 46,121 ounces for January

1930 and 44,551 ounces for February 1929.

The following interesting extract is taken from the "Financial News'

of the 26th March last:
"Considerable interest attaches to the announcement that the Govern-

ment of Australia has agreed to pay a premium on gold produced in the
Commonwealth. This is the first time since the period 1921 to 1925 that
a gold premium has existed, and the incidence of the bounty is of exceptional
interest to Australian gold producers who for some years have been pressing
for some such action on the part of the Government. The bounty or prem-
ium is the equivalent of the exchange rate, less 25%."

Silver.
The market has been quiet during the week under review. Buying for

the Indian Bazaars on the 27th ultimo raised quotations 3-16d and ;id to

19%d and 1934d for cash and two months' respectively, but subsequent

movements were towards a slightly lower level. The demand from India

has been both for covering bear sales and for early shipment, but purchases

for the latter purpose have been offset to some extent by forward selling

from the same quarter. Continental sales and re-sales of silver by China

have added to supplies, but America has been perhaps less active as a

seller, being inclined occasionally to give a little support.

The following were the United Kingdom imports and exports of silver

registered from mid-day on the 24th ultimo to mid-day on the 31st ultimo:

Imports- Exports-
Germany  £20,776 Hong Kong  .C26,951
France  131,738 British India  107,629
British India  87,869 Other countries  8,208
Other countries  4,397

Total £244,780 Total £142,788

No fresh Indian Currency Returns have come to hand.

The stocks in Shanghai on the 29th ultimo consisted of about 95,000,000

ounces in sycee, 141,000,000 dollars, 22,400,000 Saigon dollars and 15.460

silver bars, as compared with about 94,600,000 ounces in sycee, 139.000.000

dollars, 23,500,000 Saigon dollars and 17,600 silver bars on the 22nd ultimo.

Statistics for the month of March last are appended:

-liar Silver, Per Oz. Std.-
Quotations- Cash. 2 Mos.

Highest price 20d. 19 13-16d.
Lowest price 1814d. 1834d.
Average price  19.298d. 19.091d.

Quotations during the week:
March 27- 1954d. 19d.

28- 193d. 19%d.
29- 19 7-16d. 19 5-16d.
31 19 7-16d. 19 5-16d.

April 1 19 7-16d. 19%d.
2- 194cl. 19 5-16d.

Average 19.469d. 19.365d.

Bar Gold,
Per Oz. Fine.

84s. 11 34d.
84s. 100.
84s. 11.01d

84s. 11d.
84s. 11;.(d.
84s. 11 Xd.
84s. 113'd.
84s. 10jid.
84s. 10d.
84s. 10.87d.

The silver quotations to-day for cash and two months' delivery are each

1-16d. below those fixed a week ago.

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, April 19) bank exchanges for all the cities of the
United States from which it is possible to obtain weekly re-
turns will fall 10.2% below those for the corresponding week
last year. Our preliminary total stands at $11,150,445,061,
against $12,417,883,481 for the same week in 1929. At this
centre there is a loss for the five days ended Friday of 4.7%.
Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending April 19. 1930. 1929.

Per
Cent.

New York $6,300,000,000 $6,612,000,000 -4.7
Chicago 513.355,848 532,428,413 -3.6
Philadelphia 358.000.000 542,000,000 -33.9
Boston  398,000,000 337,000,000 +18.1
Kansas City 117,960,023 123,966,404 -4.9
St. Louis 115,200.000 126,200,000 -8.7
San Francisco 164,308,000 173,957,000 -5.5
Los Angeles 168,029,000 188,794.000 -11.0
Pittsburgh  123,220,852 165,869,305 -25.7
Detroit  167,196,101 200,190,311 -16.5
Cleveland 124,748,858 135,460,743 -7.9
Baltimore 66,293,379 85,552,769 -22.5
New Orleans 40,327,117 50,770,827 -20.6

Thirteen cities, five days $88,656,639,178 59,274,189.772 -61
Other cities, five days 927,065,040 1,072,983,425 -13.5

Total all cities, five days $9,583.704,218 510,347,173.197, -7.4
All cities, one day 1,566,740,843 2,070,710,284 -24.3

Total all cities for week 111.150.445 (101 812.417A8:1.481 -10.1

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 April 12.
For that week there is a decrease of 4.6%, the aggregate of
clearings for the whole country being $11,550,829,703 against
$12,123,410,280 in the same week of 1929; Outsideof this
city the decrease is 9.3%, while the bank clearings at this
centre record a loss of 2.1%. We group the cities now
according to the Federal Reserve districts in which they are
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located, and from this it appears that in the New York
Reserve District, including this city, the totals show a loss
of 2.3%, in the Boston Reserve District of 11.1% and in the
Philadelphia Reserve District of 14.1%. In the Cleveland
Reserve District the totals are smaller by 9.9%, in the Rich-
mond Reserve District by 0.9% and in the Atlanta Reserve
District by 11.2%. In the Chicago Reserve District the
totals show a shrinkage of 15.0%, in the St. Louis Reserve
District of 9.2% and in the Minneapolis Reserve District
of 9.2%. The Kansas City Reserve District has a decrease
of 7.4%, the Dallas Reserve District of 22.4% and the San
Francisco Reserve District of 8.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

1Veek Ended Apr. 121930. 1930. 1929.
Irmo+
Dec. 1928. 1927.

Federal Reserve Dists. $ $ % $ $
1st Boston_ _ _ _ 12 cities 530,789,073 504,459,875 -11.1 608,982,694 559,797,100
219d1New York_ II " 7,781,492,755 7,961,584,553 -2.3 7,498,875,603 5,449,331,832
3rd4 Philadel la _10 " 524,901,126 611,407,856 -14.1 659,243,869 490,811,777
ith Cleveland__ 8 " 405,450,280 450,723,701 -9.9 445,044,250 435,490,247
5th ,, Richmond _ 8 " 1E0,588,354 182,276,158 -0.9 193,218,418 189,498,104
6th _ Atlanta ____12 " 165,170,343 185,988,295 -11.2 197,665,619 187,937,291
7th , Chicago . _ _20 " 864,500,204 1,017,622,076 -15.0 1,062,046,599 1,003,745,373
8th, St. Louis_ _ . 8 " 193,768,353 213,445,973 -9.2 226,175,923 529,450,326
965 Minneapolis 7 " 117,710,212 123,209,170 -9.2 132,972,285 104,164,642
10611 Kansaseity 10 " 191,604,438 206,869,1E6 -7.4 203,732,187 205,072,408
Ilth Dallas 59,522,635 76,724,944 -22.4 71,133,638 73,567,993
12th San Fran_17 " 541,301,930 589,162,493 -8.1 634,505,299 559,970,268

, Total 126 cities 11,550,829,703 12,123,410,280 -4.6 11,933,596,383 9,489,837,361
Outside N. Y. City 3,855,819,266 4,300,014,135 -9.3 4,555,957,357 4 170,935,364

Canada 31 cities 2511 577670 454  250 120 -21.1 324.995.550 255 101 539

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at-
Week Ended April 12.

1930. 1029.
Inc. or
Dec. 1928. 1927.

First Federal Reserve Dist rict.-Bosto n
Maine-Bangor _ 648,760 769,021 -15.6 686,431 829,504
it Portland 5.707,686 3,723,909 +53.3 3.461,393 3,233,317
Mass.-Boston _ _ 470,569,040 439,000.000 +7.2 543,000,000 503,000.000

Fall River 1,244,350 1,331,194 -6.5 2,648,160 2,252,197
Lowell 961,645 1,301,404 -26.1 1,303,957 1,253,809
New Bedford_ _ 1,080,588 1.367.370 -21.0 1,331,865 1,544,115
Springfield _ 5,311,155 5,623,684 -5.5 5,859,122 5,750,282
Worcester 3,552,812 3,529,228 3,737,281 3,910,263

Conn-Hartford _ 17,928,872 22,079,153 -18.8 20,237,520 13,893,315
New Haven_ _ 8,802,690 8,516,005 +3.3 8,861,625 8,249,088

R.I.-Providence 14,066,300 16,363,500 -14.1 17,024,900 15,182,800
N.H.-Manches'r 915,175 855,407 +7.0 830,440 693,410

Total (12 cities) 530,789,073 504,459,87' +11.1 608,982,694 559,797,100

Second Feder al Reserve D istrict-New York.
N. Y.-Albany 6,621,589 5,026,915 +11.7 5,908,596 7.556,917
Bingham ton_ _ 1,530,137 1,363.417 +12.2 1,424,310 1,187,000
Buffalo 54,507,165 58.278.356 -6.5 54.738,617 55.357,735
Elmira 845,384 1,183,671 -29.7 1,073,688 1,189,292
Jamestown _ _ _ 1,317,602 1,468.406 -10.2 1,487,967 1,939,145
New York _ _ 7,651,822,595 7,823,366,145 -2.1 7,367,639.026 5,318,901,997
Rochester 11,304,737 14,336,947 -21.1 15,332,155 14,704.760
Syracuse 5,714,236 6,639,003 -13.9 6,273,530 7,316,054

Conn.-Stamford 3,699,399 4,116,234 -10.1 3,810,969 4,068.897
N. J.-Montclair 742,064 916,615 -19.0 1,192,153 746,400
Northern N. J_ 43,387,847 43,988,844 -1.4 39,994.544 36,363,635

Total (11 cities) 7,781,492,755 7,961,584,553 -2.3 7,498,875,603 5,449,331,832

Third Federal Reserve Dist rict. -Philad elphia
Pa.-Altoona 1,468,559 1,575,610 -6.7 1,627,974 1,365,534

Bethlehem _ _ _ _ 4,961,115 4,619,635 +7.4 5,238,154 4,614.791
Chester 1.255,907 1,096,657 + 14.5 1,289,966 1,367.432
Lancaster 2,342,277 2,265,419 +3.4 2,743,424 2,061,326
Philadelphia _ 496,000.000 581,000,000 -14.6 620,000,000 461,000,000
Reading 4,190,072 4,252.757 5.210,716 4,040,007
Scranton 5.077,808 6,021.304 -15.7 7.553,728 5,234.229
Wilkes-Barre_ _ 3,381,367 3,706,914 -8.8 5,889,072 3,937,965
York 2,254,021 2,575,123 -12.5 2,366,827 1,801,995

N.J.-Trenton_ _ 3.970,000 4,294,537 -29.6 7,323,108 5,388,498

Total (10 clties) 524,901,126 611,407,856 -14.1 659,243,869 490,811,777

Fourth Fester al Reserve D(strict- Clev eland
Ohlo-Akron 4,956,000 5,246,000 -5.5 7,342,000 6,806,000
Canton 5,137,976 5,661,476 -9.3 6.446,097 4,938,051
Cincinnati_ _ _ _ 65,807,772 76,325,114 -13.8 76,938,778 76,516,837
Cleveland 128,127,745 152,629,953 -16.1 137,651.350 140.270,640
Columbus 16,038,600 20,426,500 -21.5 20,620,300 23,388,400
Mansfield 1,676,215 1,879,571 -10.8 1,681,536 1.898,258
Youngstown 4,921,912 5,407.196 -9.0 6,480,854 6,829,553

Pa.-Pittsburgh _ 178,784,060 183,147,891 -2.4 187,883,335 174,842,508

Total (8 cities) _ 405,450,280 450,723,701 -9.9 445,044,250 435,490,247

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-11unt'g'n 1,208,518 1,150,953 + 5.0 1,273,950 1,492,843
Va.-Norfolk_ 4,282.522 4,702,854 -28.0 5,272,460 5,474.686_
Richmond __ _ 44,722,000 42,324,000 +5.7 43,223,000 52,284.000

S. C.-Charleston 1,839,527 2,130,839 -8.9 2,458.000 *2.000,000
Md.-Baltimore 98,975,837 101,186,779 -2.2 111,306,309 98,682,593_
D.C.-Washing'n 29,559.950 30,780,733 -4.0 29,684,199 29.563,982

Total (6 cities) _ 180,588.354 182,276,158 -0.9 193,218,418 189,498,104

Sixth Federal Reserve Dist rict-Atlant
Tenn.-Knoxville *3,000,000 3,241,142 *3,500,000 *3,300,000

Nashville. 22,939,863 24,915,247 --5.1 27,044,330 20,403,048
Ga.-Atlanta
Augusta 
Macon 

Fla .-Jack'nville.
Miami 

Ala.-BIrming'ru
Mobile 

Miss.-Jackson_

43,187,842
1,833,479
1,525,621

16,757.854
3,959,000

22,236,914
1,762,913
1,974,842

58,105,694
1,908,334
1,852,063

18,330,569
4,171,000

22,109,379
1,426,909
2,089,753

--25.7
--3.6

--17.7

-5.1
+ 0.6
+23.6
-5.6

52,846,322
2,083,373
2,410,686
19,958,019
4,269,000

21,020,085
1,468,002
2,008.000

55,835,672
1,957,839
2,202,224

21,256,540
5,948.000

24,532,233
2,211,070
1.980,000_

Vicksburg 
-New Orleans

198.362
45,793,653

384,269
47,453,936

-48.4 524.499
60,533,303

371,378
47,939,287

Total (13 cities) 165,170,343 185,988,295 -11.2 197,665,619 187,937,291

Clearings at-
117eek Ended April 12.

1930. 1929.
Inc. or
Dec. 1928. 1927.

Seventh Feder al Reserve D istrict -Chicago -
Mich.-Adrian _ _ 226,605 299,201 -24.3 272,708 266,398
Ann Arbor_ _ 967,533 933,340 +2.7 815,099 1,101,031
Detroit 162,716,364 198,656,572 -18.1 189,050,474 175,555,945
Grand Rapids, 5,237,967 8,107.311 -35.4 7,573,460 8,174,207
Lansing 2,895,936 4,270,531 -32.2 3,374,551 2,476,000

Ind.-Ft Wayne 3,385,727 3,639,234 -11.8 3,431,236 2,867,495
Indianapolis__ _ 26,200,000 23,088,000 +13.5 24,054,000 23,168,000
South Bend_ _ 2,807,269 3,391,662 -17.2 3,318,500 3,668,700
Terre Haute. _ _ 4,951,582 5,079.852 -2.5 5,708,304 5,115,692

ilwaukee 32,021,504 37,156,969 -13.8 41,385,235 45,476,935
Iowa-Ced. Rap. 3,127,118 2,913,824 +7.3 2,905,890 2,808,387
Des Moines _ _ _ 10,788,869 9,413,041 +14.6 10,021,890 9,531,071
Sioux City_ - 6,859,072 7,471,750 -8.2 6,914,522 6,120,589
Waterloo  1,648,254 1,732,914 -4.9 1,177,384 1,299,205

Ill -Bloomington 1.840,313 2,065,533 -10.9 1,950,183 1,803,604
Chicago  585,888,545 694,693,505 -15.7 742,861.285 699,580,852
Decatur  1,187,828 1,188,396 -0.1 1,327,062 1,444,061
Peoria 4,968,197 5,305,227 -6.4 5.441,725 5,245,892
Rockford _ _ 
Springfield, -

3,822,414
2,959,107

4,690,665
3,324,649

-18.5
-11.0

4,276,608
3.186,483

4.749,038
3.292,271

Total (20 cities) 864,500,204 1,017,622,076 -15.0 1,062,046,599 1,003,745,373

Eighth Federa Reserve Dis trict-St. Lo uls-
Ind.-Evansvide. 4,675,471 5,411,346 -13.6 5,629,456 6,204,022
Mo.-St. Louis 115,900,000 131,600.090 -11.9 139.500,000 149.000,000

33,006,049 36,112,526 +5.2 41,458,684 38.104,726
Owensboro 349,569 350,740 -0.3 417,426 390,973

Tenn.-Memphis 19,930,083 21,613,891 -7.8 22,295,543 20,300,492
Ark.-Little Rock 12.887,527 16,212,006 -20.5 14,925,952 13,311.640
III. -Jacksonville 245,310 385,915 -37.4 312,923 342,414
Quincy 1,774.344 1,759,549 +0.9 1,635.938 1,706,059

Total (8 cities) _ 193,768,353 213,445,973 -9.2 226,175.922 229,450,326

Ninth Federal Reserve DIs trict.-MI n n eapolis
5,467,042 7,380,372 -25.9 7,139,208 6,393,444

M inneapolls. _ _ 74,470,026 82,660,322 -9.9 85.591,051 63,448,336
St. I'au I 24,581.562 25,157,585 -2.3 32,327,655 27,006,401

N. D.-Fargo. _ _ 2,450.009 2.410,644 +1.7 2,471.097 2,070,439
S. D.-Aberdeen _ 981,948 1,207,908 -18.7 1,456,883 1,062,697
Mont.-- Billings. 712,595 759.339 -6.2 765,391 605,325
Helena 3,068,030 3,633.000 -15.6 2,221,000 2,678,000

Total (7 cities). 111,740,212 123,209,170 -9.2 132,972,285 104,184,642

Tenth Federal Reserve Dist rict.-Kans as City
Neb.-Fremont 385,710 437,204 --11.8 550.088 374,870

Hastings 533.787 571,113 --6.5 512,598 449,940
Lincoln 3.327,725 4,354,957 --23.6 4.575,532 4,731,026
Omaha 42,909,983 45,097,134 --4.9 41,307,368 40,947,786

Kan.-Topeka _ _ 3.575,812 3,456,219 A-3.4 5,082,024 3,331,358
Wichita  7,433.657 8,190,760 --9.2 8,861,426 7,880,695

Mo.,Kansas City 124,675,0:37 134,305,697 --7.2 133,021,892 139.857,050
St. Joseph- - - - 5,872,038 7.059,000 --16.8 6,281,208 5,890,059

Colo.-Col. Spgs. 1,371,484 1,743.309 --31.7 1,474,332 1,168.131
Pueblo 1,510,205 1,684,793 --9.8 1,464.810 1,441,493

Total (12 cities) 191.604,438 206,869.186 -7.4 203,732,187 206,072,218

Eleventh Fede ral Reserve District -D atlas.-
Texas-Austin   1,658.629 1,923.817 -13.8 1,564,934 1,585,104

Dallas  40,668,133 52.453.458 -22.5 46,756,893 48.310,461
Forth Worth   9,956,172 13,200,179 -24.6 11,837,891 10,981,805
Galveston  2,324.000 3,758,000 -38.2 4,073.000 7,730,000

La.-Shreveport_ 4,915,701 5,389,490 -8.8 6.900,920 4,960,623

Total (5 cities) _ 59,522,635 76,724,944 -22.4 71,133,638 73,567,993

Twelfth Feder at Reserve D istrict-San Franci sco--
Wash.-Seattle _ 42,912,554 58,509,267 --26.7 57,030,562 55,554.321
Spokane 12,183,000 12,806,000 --4.8 14,833,000 15,210.000
Yakima 1,076,655 1,544,252 --30.5 1,422.158 1,602,692

Ore -Portland _ 33,888.533 36,933,034 --8.3 35,955.322 40,059,906
Utah-S. L. City 17,355,215 18,360,324 --5.5 17,400,323 15,479.273
Calif .-Fresno_ _ 3,062,750 3,416,544 --10.4 3,371,703 3,246,876
Long Beach _ _ 7,562,511 9,189,537 --17.7 8,006,643 7,635,770
Los Angeles - _ _ 180,041,000 209,215,000 --13.5 220,003,000 181,002,000
Oakland 15,252,655 19,986.733 --23.6 23,406,100 20,042,349
Pasadena 6,733,819 7,623,297 --11.7 7,746,998 7,320,620
Sacramento  6,537,017 6,817,942 --4.1 6,343,348 6,785,948
San Diego _ _ 5,910,187 6,950,327 --15.0 6.204,380 6,494,099
San Francisco, 198,157,778 188,046,000 +5.4 223,056,000 190,383,000
San Jose 2,578,121 2,932,649 --12.1 3,229,726 2,307,531
Santa Barbara. 2,534,789 2,223,435 +14.0 1,847,678 1,645,603
Sant* Monica, 2,072,246 2.259,352 --8.3 2,352,760 2,564,780
Stockton 2,543,100 2,344,800 A-8.5 2,295,600 2,635,500

Total (17 cities) 541,301,930 589,162,493 -8.1 634,505,299 559,970,268
Grand total (129

11550 829,703112123 410,280 -4.6 11933 596,383 9,489.837,381cities) 

Outside N. Y_ _ 3,899,007,10814,300,044,135 -9.34,555,957,357 4,170,935,384

Week Ended April 10.
Clearings at-

1930. 1929.
Inc. or
Dec. 1928. 1927.
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% $ $
Montreal 118.512,188 -20.8 103,654,224 111,602,848
Toronto 111,524,761 -21.6 102,863.564 129,058,947
Winnipeg 44,836,006 -8.1 40,588,789 36.287,485
Vancouver 13,629,115 -48.5 15.397,905 16,679,855
Ottawa 7,536,123 -9.7 5.963,819 5,007,422
Quebec 6,314,406 -14.3 5,021,940 6,695,141
Halifax 3,700,394 -8.2 3,125,863 3.082,548
Hamilton 5,998,479 --6.7 4,959,406 5,316,345
Calgary 8,235,365 --44.7 9,114,772 6,822,436
St. John 2,396,906 -30.6 2.227.397 2,395,139
Victoria 2,757,252 -1.0 2,376,594 2,076,673
London 3,169,550 -11.8 2,497,230 2,666,730
Edmonton 6,436,163 -3.1 5,183,818 4,460,770Regina 4,512,502 -20.8 4,067,529 4,128,745
Brandon 498,505 -25.1 571,141 473.461
Lethbridge 575,322 -12.0 676.137 621,626
Saskatoon  2.217,260 -15.6 2,021,673 1,755,609Moose Jaw 1,148,499 -19.0 1,367,527 1,104.964
Brantford 1,155,611 -24.9 1,087,978 1,138,958
Fort William _ _ 940,557 +1.5 571,141 760,391
New Westminster 785,284 -24.4 718,619 777,041
Medicine Ilat _ _ _ 302,612 -35.9 384,933 265,457
Peterborough__ _ _ 906,885 -17.0 928,528 1,087.149
Sherbrooke 1,559,450 +40.2 825,360 923,764
Kitchener 1,103,630 -15.9 1,234,974 1,238,478
Windsor 4,346,469 -38.5 4,024,164 4,384,088
Prince Albert_... 443,996 -7.9 390,108 383,760
Moncton 815,443 -14.2 811,251 829,928
Kingston  946,226 +4.6 666,428 758,678
Chatham 600,388 -37.6 494.270 542,613
Sarnia 672,319 -17.9 678,468

-
876,490

Total (31 cities) 358,577,676 454,350,120 -21.1 324,995,550 355,101,539

'Estimated.
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ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs., Frt.,
April 12. April 14. April 15. April 16. April 17. April 18.

Silver. p. oz_d_ 19 9-16 19 9-16 19 9-16 19% 19 11-16
Gold, p. fineoz. 848.11.31d. 848.113(d. 848.10)4d. 84.3.1132d. 848.1032d.
Consols, 234% ____ 5634 56 5534 5534
British 5% - 103% 10334 10334 10332 HOLI-
British 434%____ 9934 993‘ 9932 9932 DAY
French Rentes
(in Paris)_fr_ 89.50 89.50 89.30 89.30

French War L'n
(in Paris) -f r- ____ 102.85 102.80 102.90 102.90

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (cts.): •

Foreign ____ 4232 4234 4234 4234 4234

Government Receipts and Expenditures.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for March 1930
and 1929 and the nine months of the fiscal years 1928-1929
and 1929-1930:

—Month of March—
Receipts. 1930. 1929.

Ordinary— 8 $

 Nine Months 
1930-1929. 1929-1928.

$ $
Customs  42,610,038 55,199,848 422,037,252 451.179,033
Internal revenue:
Income tax 559,503,703 601,363,805 1,812,137,845 1,686,564,600
Miscell. internal revenue  50,050,096 50,704,097 466,520,241 450,592,754

Miscellaneous receipts:
Proceeds Govt.-owned sec's:
Foreign obligations—
Principal 51,066,708 28,562,640
Interest 70,337,069 90,252,451

Railroad securities  497,510 8,436,838 5,024,800 14,515,095
All others  1,069,087 3,463,054 3,912,720 5,664,432

Trust fund receipts (reappro-
priated for investment)  3,746,152 4,155,703 31,194,173 40,808,071

Proceeds sale of surplus prop. 870,741 116,929 6,390,925 6,712,288
Panama Canal tolls, &c.-  2,871,644 2,606,692 21,558,730 21,225.123
Other miscellaneous  13,656,801 10,768,982 151,970,510 131,062,065

Total ordinary 674,875,772 736,815,948 3,042.150,972 2,927,138,552

Excess of ord. receipts over
total expenditures chargeable
against ordinary recelpts 312,654,976 462,941,446 109,941,827 60,060,095

Expenditures.
Ordinary—

(Checks & warrants paid, &c.)
General expenditures 198,796,547 177,272,916 1,689,947,806 1,546,715,484
Interest on public debt_a  46,178,873 58,662,151 412,518,865 433,351,829
Refund of receipts:
Customs  2,812,081 1,982,271 16,142,183 16,239,603
Internal revenue  26,138,027 20,415,911 97,155,054 158.429,454
Postal deficiency  10,000,000 10,000,000 55,000,000 50,000,000
Panama Canal  653,504 745,636 8,958,788 7,214,780
Operations in special accts.:
Railroads  5645,692 567,337 54,600,358 5938,858
War Finance Corporation  791 544,030 563,071 5543,407
Shipping Board  1,679,995 1,343,833 18,502,418 15,915,477
Allen property funds  755,218 51,160,728 1,120,727 52.626,002
Adjusted service certif. fund- 392,248 407,645 111,942,966 112.157,487
Civil-service retirement fund_ 518,447 168,849 20,489,108 20,050,036
Investment of trust funds:
Government life Insurance... 3,727,083 4,130,865 30,491,782 40,020,725
Dist. of Columbia teachers'
retirement  19,069 24,838 426,165 400,538
Foreign service retirement 53.000 58,318 323.582 309,649
General railroad contingent_ 276,227 386,808

Total ordinary 290,486,297 273,874,502 2,458,632,242 2,397,083,603

Publle debt retirem'ts charge,
able against ord. receipts:

Sinking fund  58,000,000   349,514.950 369.925,800
Purchases and retirements
from foreign payments__ 9,264.500 9,682,500 18,000
Received from foreign Govts.
under debt settlements____   109,790,850 97,075,350Received for estate taxes___ 15,000 73.100  

Purchases and retirements
from franchise tax receipts
(Fed. Res. and Fed. Inter-
mediate credit banks)  4,455,000 4,455,000 2,933,400

Forfeitures, gifts, &c 60,503 42,304

Total  71,734,500   473,576,903 469,994,854

Total expenditures chargeable
against ordinary receipts._ -362,220,797 273.874,502 2,932,209,145 2,867,078,457Receipts and expenditures for June reaching the Treasury in July are included.a The figures for the month include $48,274.20 and for the fiscal year 1930 todate 5409,835.74 accrued discount on war-savings certificates of matured series,and for the corresponding periods last year the figures include $74,806.06 and

$613,711.87, respectively.
S Excess of hredits (deduct.)

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

March 31 1920 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of March 31 1930.

CURRENT ASSETS AND LIABILITIES

GOLD
$ Liabilities-

734,036,583.02 Gold etre. outstanding-1,305,892,469.00
2,689,200,134.77 Gold fund, Fed. Reserve

Board (Act of Dec. 23
1913, as amended June
2119171 1,894,966,684.26

Gold reserve  156,039,088.03
Gold In general fund  66,338,476.50

Amu—
Gold coin 
Gold bullion 

Teta 3,423,236,717.79 Total  3,423,236,717.79
Note.—Reserve against 8346,681,016 of U. S. notes and 81,255.550 of Treasurynotes of 1890 outstanding. Treasury notes of 1890 are also secured by silverdollars in the Treasury

Assets—
Silver dollars

SILVER DOLLARS
Liabilities-

494,387,559.00 Silver Ws. outstanding_
Treasury notes of 1890

outstanding 
Silver dollars in gen. fund

Total  494,387,559.00

$
486,212,879.00

1,265,350.00
6,909,330.90

Total  494,387,559.00

GENERAL FUND.
Assets— Llabiltt tot— $

Gold (see above) 66,338,476.50 Treasurer's checks out-
Silver dollars (see above) 6.909.330.00 standing 828,192.58
United States notes.— 2,763,179.00 Depos. of Govt. officers:
Federal Reserve notes.. 2,748,580.00 Past Office Dept 7,239,560.25
Fed. Res. bank notes__ 31,586.00 Board of Trustees.
National bank ROWS-- 18,697.903.00 Postal Say. System:
Subsidiary silver coin___ 4,655,404.22 5% Reserve, law-
Minor coin 2,908,866.85 ful money 7,677,259.76
Sliver bullion 6,115,141.45 Other deposits-- 73,094.58
Unclassified, collections. Postmasters, clerks of
&c 1,743,652.37 courts, diabursingof-

Deposits In Federal Re- Seers, dtc 47,744,940.58
serve banks 42,980,800.57 Deposits for:

Deposits in special de-
positaries acct, of sales
of ctfs. of indebtedness 331,419,000.00

Redemption of Fed'I
Res. notes (5% fd.,
gold) 51,851,672.86

Deposits in foreign dep.: Redemption of nat'l
To credit of Treas. U.S 759,017.49 bank notes (5% fd.,
To credit of other Gov- lawful money) 30,942,453.80
enunent officers__

Deposits in nat'l banks:
2,131,465.47 Retirement of add')

circulating notes.act
To credit of Treas. U.S 7,413,958.41 May 30 1908 1,900.00
To credit of other Gov- Uncollected items. ex-
ernment officers__ . 19,689,056.52 changes. &c 2,594,239.96

Dep. In Philippine Treas.
148,953,314.37To credit of Treas. U.S 415,711.17

Net balance 368,767,814.65

Total 517,721,129.02 Total 517,721,129.02

Note.—The amount to the credit of disbursing officers and agencies to-day Was
$327,487,142.98.

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for
the retirement of outstanding National bank and Federal Reserve Bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made,
under the Acts mentioned, a part of the public debt. The amount of such obliga-
tions to-day Was 333.913.277.

22,269,045 in Federal Reserve Notes and $18,662,402 in National bank notes
are in the Treasury In process of redemption and are charges against the deposits
for the respective 5% redemption funds.

Preliminary Debt Statement of the United States
March 31, 1930.

The preliminary statement of the public debt of the United
States March 31 1930, as made upon the basis of the daily
Treasury statement, is as follows:

Bonds-
2% Consols of 1930  $599,724,050.00
2% Panama's of 1916-36  48,954,180 00
2% Panama's of 1918-38  25,947,400.00
3% Panamas of 1961   49,800,000.00
3% Conversion bonds  28,894.500.00
232% Postal savings bonds  19,224,720.00

First Liberty Loan of 1932-47:
332% Bonds  21,392,256,250.00
4% Bonds  5,005,450.00
414% Benda  536,300.650.00

1,933,552,350.00
432% Fourth Liberty Loan of 1933-38  6,268,251,550.00

434% Treasury Bonds of 1947-52  758,984,300.00
4% Treasury Bonds 01 1944-54  1,036,834.500.00
3 ti % Treasury Bonds 01 1946-56  489,087,100.00
It% % Treasury Bonds of 1943-47  493,037,750.00
332% Treasury Bonds of 1940-03  359,042,950.00

Total Bonds
Treasury Notes-

334% Ser. A. 1930-32, maturing Mar. 15 1932
332% Ser. B, 1930-32. maturing Sept 15 1932
832% Ser. C, 1930-32, maturing Dec. 15 1932

$772,544,850.00

8,201,803,900.00

3,136,986,600.00

$857,933,850.00
500,311,700.00
451,723,050.00

$1,809,969,500.00
4% Adjusted service—Series 1931 to 1935 .__ 632,800,000.00
4% Civil service—Series 1931 to 1934  126,100,000.00
4% Foreign service—Series 1933 and 1934 825,C00.00

$12,111,335,350.00

Treasury Certificates-
434 % Series TJ-1930, maturing June 16 1930
332% Series TS-1930. rnaturina Sept.15 1930
334% Series TD-1930, maturing Dec. 15 1930

Treasury Bills (Maturity Value)—
Maturing May 19 1930 

$549,707,500.00
351,640,500.00
483,341,000.00

2,569,694,500.00

1,384,689,000.00

56,108,000.00

Total interest-bearing debt $19,121,826,350.00
Matured Debt on Which interest Has Ceased—

Old debt matured—issued prior to Apr. 1 1917 $1,727,150.26
Second Liberty loan bonds 01 1927-42  6,231,000.00
Third Liberty loan bonds 01 1928  11,030,200.00
314% Victory notes of 1922-23  20,900.00
434% Victory notes of 1922-23  1,493,500.00
Treasury notes  453,400.00
Certificates of indebtedness  14,704,000.00
Treasury bills (maturity value)  132,000.00
Treasury savings certificates  1,956,800.00

Debt Bearing no Interest—
United States notes  2346,681,016.00
Less gold reserve  156,039,088.03

Deposits for retirement of national bank and
Federal Reserve bank notes 

Old demand notes and fractional currency 
Thrift and Treasury savings stamps, unclassi-

fied sales, &e 

$190,641,927.97

33,913,677.00
2,043,526.63

3,449,634.48

37,748,950.26

230,048,766.0H

Total gross debt  $16,389,624,566.34

COMPARATIVE PUBLIC DEBT STATEMENT.
[On the basis of daily Treasury statements.]

Aug. 31 1929
When War Debt Was Marcia 31 1929

at Its Peak. A Year Ago.
Gross debt $26,596,701,648.01 $17,236,518,507.36
Net balance in general fund  1,118,109,534.76 427,807,235.30

Gross debt less net balance in general fund- $25.478,592,113 2,5 $16,808,711,272.06

Dec. 31 1929. Feb. 28 1930.
Last Quarter. Last Month. Mar. 31 1930.

Gross debt $16,300,921,501.42 $16,459,508,732.44 $16,389,624,566.34
Net bal. in genera 'fund_ 172.996,078.25 54,262,505.12 368,767,814.65

Gross debt less net bal-
in general fund__ --$16,127,925,423.17 816.405,246,227.32 816,020,856,751.69

Treasury Money Holdings.

The following compilation, made up from the daily Gov-
ernment statements, shows the money holdings of the Treas-
ury at the beginning of business on the first of January,
February, March, and April 1930:
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Holdings in U. S. Treasury Jan. 1 1930. Feb. 1 1930.:Var. 1 1930. April 1 1930.

Net gold coin and bullion..
Net silver coin and bullion
Net United States notes_ _
Net national bank notes__
Net Federal Reserve notes
Net Fed') Res. bank notes
Net subsidiary silver 
Minor coin, &c 

Total cash in Treasury.
Lees gold reserve fund- _

Cash balance in Treas'y
Dep. in spec'l depositories,

account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness

Dep. in Fed'I Res. bank...
Dep. in national banks:
To credit Treas. U. S._
To credit dish. officers.

Cash in Philippine Islands
Deposits In foreign depts.
Dep. in Fed'I Land banks_

Net cash in Treasury
and in banks 

Deduct current liabilities_

Available cash balance_

$
236,262,740

6,975,448
5,331,713
34.760.136
5,163,660

85,885
3.383,700
3,591,853

$
219,507.144
11,855,836
4,123,744
27,714.549
4,548.090

17.050
4,177.391
3,393,811

$
235,123,839

8,764,220
3,029,865
18778.292
3.217,190

49,578
4,915,307
3,615,812

222,377.565
13.024,471
2,763,179
18,697,903
2,748,580

31,586
4,655,404
4,652.519

295,555,135
156.039.088

275,337,615
156.039,088

277,394,103
156.039.088

*268,951,207
156,039,088

139,516.047

132,477.000
46.361.974

7,089,398
21,637.049
1,019.733
2,869,438

119,298,527

58.162.000
40.399,784

7,681.466
18.757,205

497,900
3.230,440

121,355,015

7,227,000
42,866.673

7.515,670
19,537,613

272,624
2,396,452

112,912,119

331,419,000
42,980,801

7,413,958
19,689,057

415,711
2,890,483

350,970,639
177,974.561

248,027.322
149.099.025

201,271.047
147,008,542

517,721,129
148,953,314

172.996,078 98,928,297 54.262,505 368,767,815
*Includes Apr. 1, $6,115.141 silver bullion and $2.908,867 minor, &e., cola not

Included in statement "Stock of Money."

Toironerdall and Miscellantons Bays
National Banks.-The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED
WITH TITLES REQUESTED.

April

April

April

April

April

April

9-The Northern National Bank of Saint Paul, Minn_ _
Correspondent, Joseph J. Hennen, 310 Endicott Bldg.,

St. Paul, Minn.
9-The Citizens National Bank of Tranquillity, Calif_ -

Correspondent, Wm. Monypeny, Tranquillity, Calif.
11-The First National Bank of McDonald, Kan_ _

Correspondent, E. L. Dobbs, McDonald, Kan.
11-The Rangeley Lakes National Bank of Rangeley, Me...

Correspondent, Reed H. Ellis, Rangeley, Me.
11-The Ffrst National Bank of Osyka, Miss 

Correspondent, Roy S. Funchess, Osyka, Miss.

APPLICATION TO ORGANIZE APPROVED.

11-The City National Bank of Greeley. Nob
Correspondent. J. M. McQuillan, Greeley, Neb.

CHARTERS ISSUED.
April 9-First National Bank in Georgetown, Ill_ _ _ _

President, 0. P. Clark. Cashier, R. F. Dukes.
April 9-The National Bank of Albion, Ill _ _ _ _ ___ _ _ .

President, Kemp Bowman. Cashier, C. Earl Hughes.
April 9-The Commercial National Bank in Jefferson, Tex_ _

President, T. D. Rowell, Cashier, W. T. Neilon.
April 10-The Farmers National Bank of Dahlgren, Ill_

President, D. F. Whited. Cashier, Florence Wilkerson.
April 11-The First National Bank in Mount Olive, Ill__ _ ___

President, J. F. Prange. Cashier, D. E. Aylward.
CHANGE OF TITLES.

April 7-The South Texas National Bank of Galveston, Tex., to
"Hutchings-Sealy National Bank of Galveston".

April 10-The First National Bank of Trafford City, Pa., to
"The First National Bank of Trafford", to conform to

change in name of place in which bank is located.
VOLUNTARY LIQUIDATIONS.

Capital.
$250,000

25,000

25,000

50,000

25,000

30,000

40,000

50,000

25,000

25,000

50,000

April 7-The City National Bank of Forney, Tex-   $50,000
Effective Mar. 31, 1930. Liq. Committee: Tom Spell-
man, Jason Sowell, George R. Jordan and C. C.
Jordan, care of the liquidating bank. Absorbed by
The Farmers National Bank of Forney, Tex., No.
9369.

April 8-The First National Bank of Stilwell, Okla-- _ _ --- 25,000
Effective Nov. 18, 1929. Liq. Agent, C. P. Hughes,

Stilwell, Okla. Succeeded by Security State Bank,
Stilwell, Okla.

April 8-The Pacific National Bank of Los Angeles, Calif 2,000,000
Effective Mar. 18, 1930. Liq. Agent, W. L. Vincent,

care of the liquidating bank. Absorbed by Bank of
Italy National Trust and Savings Association, San
Francisco, Calif., and the Bank of America of Cali-
fornia, Los Angeles, Calif. The liquidating bank
has eight branches.

April 10-The Citizens National Bank of Fort Gibson, Okla_ - 25.000
Effective Mar. 31, 1930. Liq. Agent, C. B. Kagy, , Fort

Gibson Okla. Absorbed by First National Bank in
Fort Gibson, No. 8079.

April 12-The Red River National Bank of Clarksville, Tex_. -
Effective Apr. 8, 1930. Liq. Agents: C. E. Williams.
M. L. Sims and T. E. Williams Clarksville, Tex.
Succeeded by Red River National Bank in Clarks-
ville, Tex., No. 13428.

BRANCHES AUTHORIZED UNDER THE ACT OF
FEBRUARY 25, 1927.

April 12-The National Bank of Commerce of Detroit, Mich.
Location of Branches-
Corner Warren Avenue and Three Mile Drive,

Detroit.
Corner Fenkell and LeSure Avenue, Detroit.

41,0.0:0

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 R. L. Day & Co., Boston:

Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh.
45 First Nat Bank 12834-129 15 Worcester Con. St. Ky. Co.,
9 Engineers Nat. Bank 100 First preferred  934
20 Meichants Nat. Bank 51534 1 Maine Central Railroad  90
50 National Rockland Bank 106 14 Mass Bond & Insur Co 133
70 Nat. Shawmut Bank  8134 175 D. D. & A W Chase Corp---- 70
2 Atlantic Nat. Bank 10434 33 Haverhill Milling Co  5
50 Federal Nat. Bank 100 2 Mass. Util. Associates  3834
10 Second Nat. Bank 145 5 N. H.-Vt. Pow. Co., pref., and 5
5 United States Trust Co 102 N.H.-Vt., corn $105 lot
30 Beacon Trust Co  56 100 Or at Northern Paper Co 5234
20 First Nat. Bank, Winchendon_.201%
50 Worcester County Nat. Bank .__204 34
40 Naumkeag Steam Cotton Co__88-8835
60-100 Berkshire Fine Spinning As-

sociates  180
10 Berkshire Fine Spinning Assoc  1534
5 Pepperell Mfg. Co  9734
100 Arlington Mills  23

25 New Bedford G. & E. Co. 11034
50 New Eng. Public Service  3334
50 United Securities Tr. Assoc  3734
100 Fitchburg G. & El. Co., v.t.c..- 62
10 Boston Real Estate Trust  62
15 Fall River El. Lt. (undeP.)  5134
71 Kinney Mfg. Co., pref  24
50 No. Boston Lt. Prop v t. c  9134
20 Wiliam Whitman Co.. Inc.. pf. 77

By Adrian H. Muller & Son, New York:
Share. Stocks. $ per Sh. Shares. Stocks. $ Per Sh .
50 Blunor Realty Corp 50o 50 Piping Rock Club Realty Co _ __..l00
75 Bank of Sicily Trust Co  60 5 Gt. Neck Field & Marine Club,
84 U. S. Sugar dr Land Co, pfd S1 lot Inc., par $50 $3 lot
354 U. S. Sugar & Land Co., com_SI lot
625 Nevada Tel. & Tel. Co. par $L$25 lot Bonds. Per Cent,
5,000 Osage National 011 Synd., $2,000 West Palm Beach, Fla.,

Inc., par $1 $7 lot refund., Oct. 1 1930  40
1,065 Sacramento Gold Mining & 81.000 Duluth St. Ry, let M. 55,

Milling Co., par lc $11 lot May 1 1930  2334
20,000 Cuyutlan Gold Mines Co., $250 Gt. Neck Field & Marine Club,

par $1 $3 lot Inc., 2d Mt. gold regstd. bd_389 lot
1,150 Gold King Mines Co. par $1_841 lot $500 I. S. C. Corp. 1st g, deb. es_ _$1 lot

By Wise, Hobbs & Arnold Boston:
Shares. Stocks. $ Per Si,.
230 Nat. Shawrnut Bank, par $25-- 8134
55 First Nat. Bank, par $20 12934
20 Samoset Cotton Mills  1634
33 Farr Alpaca Co  70
50 Berkshire Fine Spinning Asso-

ciates, common 16344634
5 Associated Textile Cos  35
10 Associated Textile Cos  35
50 Naumkeag Steam Cotton Co  88
10 Associated Textile Cos  35
5 Naumkeag Steam Cotton Co  88
1 Merrimack Mfg. Co. common  72
6 Arlington Mills  23
5 Associated Textile Cos  35
22 Otis Co. common  41
10 Associated Textile Cos  3634
7 Naumkeag Steam Cotton Co..- 88
25 Connecticut Mills Co. class A.

Par 810; 15 class B, Dar $10 $9 lot
25 Naumkeag Steam Cotton Co  88
14 Naumkeag Steam Cotton Co  88
10 Boston Woven Hose & Rubber
Co. common  8834

55 Ludlow Mfg. Associates___142-14234
100 United Elastic Corp 3234-3234
150 Great Northern Paper Co.,

par $25 5234-5234
5 Tenn. East. Elec. Co. $7 cum. pf_ 96
3 Eastern Utilities Assoc. common- 4334
15 Mass. Bonding & Ins. Co., par
$25 133

10 Boston Ins. Co 830
10 Boston Herald-Traveler Corp 2634
30 Eastern Utilities Associates con-

vertible stock  17

Shares. Stocks. $ Per Sh.
20 Phila. National Bank, par $20_ _14134
25 Adelphia Bank .Ss Trust, par 510 16
1 Olney Bank & Trust, par $50_ -300
50 Commercial Nr t'l Bank & Trust,

par $10  2834
131 Commercial National Bank &
Trust, par $10  2634

10 Corn Exchange Nat'l Bank &
Trust, par $20 13034

5 Citizens Bank & Trust, East
Lansdowne, Pa 120

11 Aldine Trust Co., par $10  13
40 Central Trust & Says., par 510.. 2634
10 Real Estate Trust Co 22234
30 Bankers Trust Co , par $50....  70
10 Pa. Co. for Ins. on Lives, &c.
par $10 11534

25 Franklin Trust Co., par $10...... 58
2 Metropolitan Trust Co.. par $50. 62
35 Delaware County Trust Co.,

Chester, Pa 300

By A. j. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh. Shares. Stocks. $ Per Sh.
100 Premier Gold Mines, par Sl  1 5 Labor Temple Assn. of Buffalo
500 Creighton Fairbanks Mines, and Vicinity, Inc., par $5 50c. lot

Ltd.. par $1 $2101 500 Goidale Mines, Ltd., par $1_ 334c

Shares. Stocks. $ per Si,.
59 Submarine Signal Co., rer 325_15-17
75 Brockton G. L. Co. v.1. c., par
325  40

61 W. M. McDonald Co., Inc $2 lot
11 Springfield G. L. Co. v. t. o., par
$25 5934.5934

10 New Bedford Gas & Edison Light
Co., par $25 10934

37 Heywood-Wakefield Co. let
preferred  41-43

46 Quincy Mkt. Cold Seer. & Ware-
house Co. common  2634

100 H. D. Foss As Co., Inc., class B_ 11
100 units FIolophane Co., Inc_ ___46-47
100 Nat. Service Co. $3 cony. pf- 30
10 Mass. Utilities Associates pref.,

par 350  37
59 Springfield G. L. Co. (undeP.),

par $25  5934
10 Keyes Fibre Co., Inc., com  10
100 Keyes Fibre Co., Inc., cony.

class A 2834 ex-div.
10W. L. Douglas Shoe Co. pref_. 70
64 Western Mass. Cos  64
20 Heywood-Wakefield Co. corn  12
23 New Bedford Gas & Edison Light

Co., par 525 10834
13 New England Power Assoc. corn.. 98
20 Washington Central Trust 7%

pref .; 6 common $11101
10 No. Bost. Ltg . Prop. Pref. (un-

deposited), par $50  52
Bonds- Per Cent.

$10,000 Canadian Internat. Paper
Co 6s July 1949 9234 & int.

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Sh.
3.0verbrook National B nk 150
5 Merlon Title & Trust, Ardmore,
Pa., par $50 210

40 Broadway Merchants Trust Co.,
Camden, N. J., par $20  60

30 William Penn Fire Ins. Co.,
par $50 120

20 Victory Irwin,. Co., par 510  1634
16 Phila. Bourse, corn. par $50...- 20
10 Plaza Trust Co  4
15 Northern Central Trust Co  2834
10 Northern Central Trust Co..- 30
200 Reading Tract. Co., par $50.- 1634
10 John B. Stetson Co., prof  35
15 John B. Stetson Co., pref  3431
10 Brotherhood Investment Co..
no par; 20 preferred $160 lot

6 Leeds & Lippincott Co., 7% 0.103.23
10 Girard Trust Co 180
117 County Trust Co  30

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive,

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atlantic Coast Line RR., corn 
Common (extra) 

Bangor & Aroostook, cons. (guar.) 
Preferred (quar.) 

Elmira Williamsport, common 
Georgia Southern & Fla., 1st & 2nd prof.
Missouri-Kan.-Texas pref. (guar.) 
New Orleans Texas dt Mexico (quar.) 

Public Utilities.
Central Power & Light (Mass) pfd. (qu')Central & South West Utilities-
$7 pref. and prior lien prefened (quar.)
$6 prior lien prof. (quar.) 

Cities Service Pow. & Lt., $6 pf.(mthly) -
57 preferred (monthly) •

Columbia Gas & Electric 
Connecticut Ry. & Ltg., com.& pt . (q11.)
Cumberland Co. Power & Lt., p1. (flu.)-
Dallas Power & Light, 7% pref. (quar.)
$6 preferred (guar.) 

Fall River Gas Works (guar.) 
General Power & Light, pref. (quar.) 
Hawaiian Electric (monthly) 
Holyoke Water Power (quar.) 
Extra 

Idaho Power Co., 7% pref. (guar.) 
$6 preferred (quar.) 

Kentucky Utilities, pref. (quar.) 
Keystone Telephone of Phila., p1. (qu.).
Knoxville Power & Light, $7 pref. (qu.).
$6 preferred (quar.) 

Lawrence Gas & Electric (quar.) 
hid-West States Utilities-
Com. A (43 X°. cash on 10% in stk) _ _

gorth American Edison, pref. (quar.)- -
kforth Amer. Utility Scour., Sat pfd.(qu.)
iorth West Utilities, Prof. (guar.) 
)klahoma Natural Gas-
Payable in second preferred stock 

*334
*134
870.
134

*51.1.5
234
5134
*134

*13I

*81.75
*51.50
*500.

58 1-3c
(I)
•134
*134
134
$1.50
•75c
*134
*15e
*3
•1
134
$1.50
58734e
*$1
$1.75
$1.50
•65e.

_ _- _ _
$1.50
$1.50
*13.1

75c.

July 10
July 10
July 1
July 1
May 1
May 29
June 30
June 2

May 1

May 15
May 15
May 15
May 15
June 30
May 15
May 1
May 1
May 1
May 1
May 1
Apr. 20  
Apr. 2
Apr. 2
May 1
May 1
May 20
June 2
May 1
May 1
May 1

May 1
June 2
June 16
May 15

Apr. 1   

*Udders of rec. June 12
*Holders of roe. June 12
Holders of rec. May 31
Holders of rec. May 31

*Holders of reo. Apr. 19
Holders of rec. May 15

*Holders of rec. June 14
*Holders ef rec. May 16

*Holders of rec. Apr. 15

*Holders of rec. Apr. 30
*Holders of rec. Apr. 30
*Holders of rec. May; 1
*Holders of rec. may 1
Holders of rec. May 24
*Holden of rec. Apr. 30
*Holders of rec. Apr. 19
Holders of roe. Apr. 21
Holders of rec. Apr. 21
*Holders of rec. Apr. 18
Holders of rec. Apr. 15

*Holders at rec. Mar. 28
*Holders of rec. Mar. 28
Holders of rec. Ann 15
Holders of rec. Apr. 15
*Holders of rec. May 1
Holders of rec. May 21
Holders of rec. Apr. 19
Holders of rec. Apr. 19
Holders of rec. Apr. 1

5Holders of rec. Apr. 21
Holders of rec. May 15
Holders of ree. May 31
*Holden of rec. Apr. 30

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



APRIL 19 1930.] FINANCIAL CHRONICLE 2721

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable

Books Closed
Days luau:rive.

Public Utilities (Concluded).
Pacific Power & Light, pref. (quar.)___
Portland Gas & Coke. pref. (quar.)- ---
Potomac Edisen Co., 7% pref. (quar.).._
6% preferred (quar.) 

Rockland Light & Power 
Sierra Pacific Elec. Co., corn. (guar.) -

Preferred (quar.) 
Swiss American Electric Co pref 
Tennessee Electric Power Co.-
5% first preferred (guar.) 
6% first preferred (guar.) 
7% first preferred (guar.) 
7.2% first preferred (guar.) 
6% first preferred (monthly) 
6% first preferred (monthly) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

Texas Power & Light, 7% pref. (gu.)-  
$6 preferred (guar.) 

Washington Gas Light (guar.) 

Miscellaneous.
Abbott Laboratories (guar.) 
Allied, Kid, pref. (guar.) 
Amalgamated Laundries, pfd. (monthly)
Amer. Elec. Securities, porde. pref. (qu.)
American Glue. pref. (guar.) 
Amer. Multigraph, corn. (guar.) 
American News Co., Inc., corn. (qu.)- -
American Thermos Bottle com.A (guar.)
American Transformer (guar.) 
Angus Company, pref. (guar.) 
Artloom Corp., pref. (guar.) 
Associated Electrical Industries-
Amer. dep. refs. for ord. reg. alla- - -

Babcock & Wilcox, Ltd.-
Amer. dep. rats. ord. reg. shs 

Bachmann, Emerich de Co.-
Preferred and preferred A (guar.) -  
Preferred B (guar.) 

Baumann (Ludwig) & Co., 1st pref. (QI.)
Berland Shoe Stores, pref. (guar.) 
Bohack (H. C.) Co., corn. (guar.) 

First preferred (guar.) 
Brown Co., pref. (guar.) 

British Columbia PUIP & Paper. Pf. 01"
Brockway Motor Truck Corp.. Pf • (qu.)
Broken Hill Proprietary. Dividend omi
Budd (E. G.) Mfg.. common (quar.) 

Preferred (qua?.) 
Burns Bros., class A (guar.) 
Campbell, Wyant & Cannon Fdry. (0U.)
Canadian Converters, Ltd. (guar.) 
Candian Dredge & Dock, corn. (quar.) 

Preferred (guar.) 
Carman & Co., Inc., Class B-
1-40th sh. el. B for each el. B sh. or 50c

Chain Store Invest. Corp., pref. (qu.)  •
Charts Corp. (guar.) 
Extra 

Chartered Investors. Inc., pref. (quar.)
Cities Service, common (monthly) 
Common (payable in corn stock). -  
Preference and pref. BB (monthly) - - -
Preference B (monthly) 

Clinchfield Coal Corp., pref. (guar.) -
Collingwood Terminals (Toronto)-

Preferred (guar.) 
Commercial Credit, corn. (guar.) 
Commercial Shares Corp. (stock div.)- -
Consul. Water Power & Paper.,com.(qu.)
Coty American dep. receipts bearer Wm_ _
Cumberland Pipe Line (quar.) 
Extra 

Decker (Alfred) & Cohn, corn. (quar.)- -
Detroit Forging, common. Dividend o
Deutsche Bank, Amer.dep.rcts. bear. 8115
Dominion Bridge, (guar.) 
Dresdner Bank, Berlin, Amer. shares-  
Electrical Appliance Finance, pref. alu.)
Enamel & Heating Products (guar.) -
Fashion Park Associates, Inc., pfd. ((lu.)
Federal Land Value Ins., corn. (guar.) - -
Federal Seaboard Terra Cotta-

First and second preferred (guar.) - - -
First Holding & Trading, pref.-Div. 0
First Internata Securities, com.-Div. 0
Gardner Denver Co., pref. (guar.) 
General Alliance Corp. (guar.) 
General Foundry & Mach., el. A-Div.
General Outdoor Advertising, cl. A (au.)

Preferred (guar.) 
General Tire & Rubber, corn. (guar.) - - -
Grace Securities, pref.-Div. deferred-
Groton de Knight, Prof. (guar.) 
Gramophone Co., Ltd.-
Amer. dep. rcts. ord. shs. reg 

Great Lakes Dredge & Dock (guar.) -- -
Hale Bros. Stores (guar.) 
Halle Bros., corn. (guar.) 

Preferred (guar.) 
Hamburg-American Line-
Amer. dep. rcts. for corn, bearer shit 

Hamilton Watch, corn. (guar.) 
Hammermill Paper Co., corn. (guar.)._ _
Hart-Carter Co., corn. (guar.) 

Preferred (guar.) 
Hart Schaffner & Marx, corn. (guar.).  
Hawaiian Pineapple (quar.) 
Hayes Wheels & Forgings, com. (qua?.).
Heels Mining (guar.) 
Hershey Chocolate, corn. (guar.) 

Prior preferred (guar.) 
Convertible preferred (guar.) 

Houston Oil common (In corn. stock) _
Imperial Royalties, pref. A (guar.) 
Old preferred (guar.) 

Internat. Harvester Prof. (guar.) 
Investors Royalty (monthly) 
Interstate Equities, $3 pref. A 

(quar.)..Jantzen Knitting Mills, corn. (guar.)._  
Jewel Tea, Inc.. corn. (guar.) 
Common (extra) 

Julian & Kokenge, corn. (guar.) 
Kinney (G. R.) Co.. corn. (guar.) 

Preferred (guar.) 
Lazarus (F. & It.) de Co. pref. (quar.) 
Lehigh & Wilkes-Barre Coal 
Lincoln Printing, corn. (guar.) 

Preferred (guar.) 
Loew's Ohio Theatres 1st pref. (quar.) 
Lunkenheimer Co., pref. (guar.) 

Preferred (guar.) 
Preferred (guar.) 

Luther Mfg. (guar.) 
Mascot 011 (monthly) 
McCord Radiator & Mfg. cl. B (qu.)_
Merritt-Chapman &Scott Corp..com(gU)

Preferred (guar.) 

1%
134

•194
'134
9.23e.
*50c.
"134
$3

134
134
134
$1.80
500.
50c.
50c.
600.
60e.
60e.
134
$1.50
•90c.

*62%.3
31.625
.95894c
3734e.
*2
*6290
*50o.
9.300.
"350.
$1
$1.75

.9w6

sw8

2
8734e.
134
134

.962340
.9134
134
134

•194
tted.
•250.
'194
'2

50c.
1%
7150.
134

, cash
$1.625
*500.
"25c.
$1.25
•234c
• 94
*50c.
•Se.

*1%

134
*15c
eig
*194
.974.4c
$1
$14
9.500.

milted
*w10
*90e.
$33.50
I%
50e
194

4.3734c

*134
milted
milted
*I%
40e.

OmItt
*al
*134
431

•1 yi

*az
2
"25e.
*zee.
*Igi

*al
•300.
*250.
•2513.
*ma.

912
50e.
9.50c.
"25e.
$1.25
134
1

*J10  
180.
yo.

•1%
'l34c.
*750.
*sem
750.

$1
•42940
"2513.
.92
•134
"$4
"450.

*8790
2

•194
.9154
'194
*2
•94c
*sew
40e.
13-4

May 1
May 1
May 1
May 1
May 1
May 1
May 1
May 1

July 1
July 1
July 1
July 1
May 1
June 2
July 1
May 1
June 2
July 1
May 1
May 1
May 1

July 1
May 1
May 1  
May 1
May 1
June 1
May 15
May 1
May 1
May 1
June 1

May 7

May 12

Apr. 30
Apr. 30
May 15
May 1
May 1
May 1
May 1
May 1
July 1

May 1
May 1
May 15
June 1
May 15
May 1
May 1

May 1
May 1
May 1
May 1
June 2
June 2
June 2
June 2
June 2
May 1

Apr. 30
May 15
May 16
Mar. 31  
Apr. 14
June 16
June 16
June 14

May 8
may 15
Apr. 24
Apr. 15
May 1
May 1
Apr. 25

May 1

May 1
May 15
ed
May 15
May 15
May 1

May 15

May 21
May 15
June 1
Apr. 30
Apr. 30

Apr. 12
AM. 30
May 15
June 10
June 1
May 31
May 31
July 1
June 15
May 15
May 15
May 15

AM. 30
Apr. 30
June 2
Apr. 30
May 1
May 1
July 15
June 16
May 1
July 1
June 1
May 1
Mar. 31
May 1
May 1
May 1
July 1
Oct. 1
Jan 111  
May 1
Apr. 25
May 1
June 1
June 1

Holders of rec. Apr. 18
Holders of rec. Apr. 18

*Holders of rec. Apr. 19
*Holders of rec. Apr. 19
*Holders of rec. Apr. 15
*Holders of rec. Apr. 18
'Holders of rec. Apr. 18
Holders of rem Apr. 22

Holders of rec. June 14
Holders of roe. June 14
Holders of rem June 14
Holders of rec. June 14
Holders of rec. Apr. 15
Holders of rec. May 15
Holders of rec. June 14
Holders of rec. Apr. 15
Holders of rec. May 15
Holders of rec. June 14
Holders of rec. Apr. 16
Holders of rec. Apr. 16

'Holders of rec. Apr. 15

*Holders of rec. June 16
*Holders of rm. Apr. 21

Holders of rem Apr. 21
*Holders of rec. Apr. 18
'Holders of rec. May 17
'Holders of rec. May 5
*Holders of rec. Apr. 19
*Holders of rec. Apr. 21
Holders of rec. Apr. 18
Holders of rec. May 15

*Holders of me. Apr. 15

*Holders of rec. Apr. 22

Holders of rec. Apr. 30a
Holders of rec. Apr. 30a
Holders of rec. May 1
Holders of rec. Apr. 21

*Holders of roe. Apr. 15
*Holders of rec. Apr. 15
Holders of rec. Apr. 15
Holders of rec. Apr. 15

*Holders of rec. June 10

*Holders of rem Apr. 25
*Holders of rem Apr. 25
*Holders of rec. May 1
Holders of rec. May 15
Holders of rec. Apr. 30
Holders of rem Apr. 16
Holders of rec. Apr. 16

Holders of rec. Apr. 15
'Holders of rec. Apr. 16
*Holders of re.o Apr. 15
*Holders of rec. Apr. 15
Holders of rec. May 1

"Holders of rec. May 15
'Holders of rec May 15
"Holders of rec. May 15
'Holders of rec. May 15
Holders of rec. Apr. 25

Holders of rem Mar. 31
*Holders of rec. Apr. 30
Holders of rec. May 1

'Holders of rec. Apr. 7
Holders of rec. May 31
Holders of rec. May 31

*Holders of rec. June 5

*Holders of rec. May 1
'Holders of rec. Apr. 30
Holders of rec. Apr. 17
Holders of rec. Mar. 31
Holders of rec. Apr. 15
Holders of rec. Apr. 21
*Holders of rec. Apr. 15

*Holders of rec. Apr. 19

*Holders of rec. Apr. 20
Holders of rec. Apr. 30a

'Holders of rec. May 5
*Holders of rec. May 5
'Holders of rec. Apr. 19

"Holders of rec. Apr. 15

"Holders of rec. Apr. 21
Holders of rec. May 7

*Holders of rec. May 15
"Holders of rec. Apr. 24
*Holders of rec. Apr. 24

'Holders of roe. Apr. 7
*Holders of rec. Apr. 19
*Holders of rec. Apr. 30
*Holders of rec. June I
*Holders of rem May 15
"Holders of me. May 15
Holders of rec. May 15a
*Holders of roe. June 20
*Holders of rec. May 15
Holders of rem Apr. 25a
Holders of rec. AM. 25a
Holders of rec. Apr. 254

Holders of rec. Apr. 25
Holders of rec. Apr. 25
*Holders of rec. May 5
*Holders of rem Apr. 25
*Holders of rm. Apr. 21
*Holders of rec. Apr. 15
Holders of rm. July 1
Holders of rec. June 2

'Holders of rec. Apr. 15
*Holders of rec. June 16
*Holders of rec. May 15
'Holders of rec. Apr. 19
*Holders of rec. Mar. 20
*Holders of rec. Apr. 25
*Holders of rem Apr. 25
Holders of me. Apr. 25

"Holders of ree. June 21
*Holders of rm. Sept. 20

'Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. Apr. 24
Holders of rec. May 15
Holders of rem May 15

Miscellaneous (Continued).
Michigan Steel (extra in stock) 
Mo.-Kan. Pipe Line Co., core. (qu.)......
Missouri Portland Cement (guar.) 
Mock, Judson & Voehringer, corn. (qu.)_
Mohawk Mining 
Montecatinl Mining & Agricultural Co.
American dep. recta 

Moore Drop Forgings, cl. A (quar.).....
MotorMotor Producta Corp. COM. (guar.)--- -
Nat. Belies Hess Co., pref. (quar.) 
National Investors Corp., pref 
National Lead pref. A (guar.) 
Nat. Recording Pump cony. stock (gu.)_
National Refining, corn. (guar.) 
New Amsterdam Casualty (guar.) 
New England Equity corn. (guar.) 
N..1. Bond dr Shareholding, pref.-Div
New Process Co. pref. (quar.) 
North American Investment, com.(gri.)-
North Amer. Oil Consolidated (mthly.)-
North Central Texas Oil (guar.) 
Owens Illinois Glass common (qua?.)--
Pacific Coast Biscuit common (quar.)- - -

Preferred (quar.) 
Parmelee Transportation, common (qu.) _
Patchogue Plymouth Mills 
Petroleum & Trad. Corp. el. A (quar.)..
Petroleum Rectifying Corp 
Pickwick Corp., common (guar.) 
Pirate, Simons & CO.. partic, pref. (qu.)
Pitney-Bowes Postage Meter (quar.) 
Powdrell & Alexander, corn. (quar.)-- - -
Common (extra) 
Preferred (guar.) 

Power & Light Securities Trust-
Shares of beneficial interest 
Shores of beneficial interest (In stk.)- _

Prince dr Whitely Trading, corn. (N0.1)_
Prospect Hill Apartments, Inc. pref_ _
Public Mortgage & Security-dividend
Pullman, Inc. (guar.) 
Radio Products Corp 
Raymond Concrete Pile, corn. (qua?.) 

Preferred (guar.) 
Boos Bros., corn. (quar.) 
St. Lawrence Flour Mills, pref. (guar.) 
St. Louis Screw de Bolt, Pref. (quar.)- -- -
St. Thomas Metal Signs, Ltd. (No. 1)-
Kan Francisco Mortgage Co.--dividend o
Savannah Sugar, COM. (guar.) 

Preferred (guar.) 
Scotten Dillon Co., corn. (guar.) 
Second National Investors, pref. (guar.)
SImpsons, Ltd., corn., class A 

Preferred (guar.) 
Sinclair Consol. Oil. pref. (guar.) 
Spencer Trask Fund (No. 1) (guar.).-  
Standard Holding Corp. (guar.) 
Extra 

Standard Investing Corp., pref. (quar.)
Stein (A.) & Co., corn. (guar.) 
Sterling Securities, cony. 151 pref. (guar.)

Preferred (guar.) 
Stouffer Corp., class A & B (quar.) 
Straus (S. W.) Investing Co., pfd. (M.)
Sun-Glow Industries (qua?.)..  
Sunset Stores, pref. (guar.) 
Sutherland Paper, corn. (guar.) 
Thatcher Mfg.. cony. pref. (guar.) 
Third National Investors Corp., com 
Troxel Mtg., common (guar.) 

Preferred (guar.) 
Twelfth St. Store, Chicago. pfd. (qua?.)
U. S. Chain & Forging, corn. (guar.)...

Preferred (guar.) 
U. S. Fidelity dr Guaranty (Balt.) (gu.).
U. S. Hoffman Machinery (guar.) 
U. S. Realty & Impt. (guar.) 
U.S. Smelt., Ref .& Mm.. com. & p1 .(qu)
Vanadium Corp. (guar.) 
Venezuelan Petroleum Corp.-Div. Omit
Waco Aircraft-Dividend passed-
Warner Bros. Pictures, corn. (guar.) -  

Preferred (guar.) 
Western Steel Products, prof. (guar .) -
West Coast Bancorporation A .le B 
Willy,-Overland Co., com.-Div. Omitt

Preferred (guar.) '

*el
e234
50c.
50e.

$1.50

*93c.
'1.50
•50c.
4.194
234

"134
750.

.93794c
.9500.

"6234c
idend

134
•$1.25
*10e.
15e.

.11
.9250.

.98794e
•1294c
•$1
3194c
350.

•20e.
450.
'5c.

.98794c
•3734c
el%

•5013.
*el

25e.
milted

911
9.500.

911
9.750.

9.6234c
134
194

911.50
mitted
$1.50
134
*30e.
$1.25
50e.
194

9.2
9.250.

9.3794c
"3794c
$1.375
*40e.
750.
300.

5694c.
*75c.
50c.

8799c.
"2294c

900.
$1
$2
194
*50e.
.9750.
"31.75

50c.
*50c
$1.25

.98794c
75e.

ted.

$1
55c.
154
25e.

ed .
•13l

July 21
May 15
May I
May 15
May 31

Apr. 11
May 1
July 1
June 1
July 1
June 14
May 1
May 15
May 1
May 1
deferred.
May 1
May 20
May 1
June 2
May 15
May 1
May 1
May 10
May 1
May 1
May 1
Apr. 25
may 1
May 1
May 15
May 15
July 1

May 1
May 1
June 2
May 1

May 15
May 1
May 1
May 1
May 1
May 1
May 1
May 1

May 1
May 1
May 15
July 1
May 1
May 1
May 15
June 30
Apr. 15
Apr. 15
May 15
May 15
June 2
June 2
May 1
May 1
May 1
May 1
Apr. 30
May 15
July 1
May 1
May 1
May 1
May 15
May 15
May 15
June 1
June 16
Apr. 15
May 15

June 2
June 2
May 1
Apr. 25

July 1

'Holders of rec. June 30
Holders of rec. Apr. 30
Holders of rec. Apr. 18
Holders of rec. May 1
Holders of rec. Apr. .30

*Holders of rec. Arr. 9
'Holders of rec. Apr. 16
*Holders of rec. June 20
'Holders of rec. May 21
Holders of rec. June 10

'Holders of rec. May 29
Holders of rec. Apr. 17

*Holders of rec. May 1
'Holders of rec. Apr. 17
'Holders of rec. Apr. 15

Holders of rec. Apr. 26
'Holders of rec. Apr. 30
'Holders of rec. Apr. 20
Holders of rec. May 10
*Holders of rec. Apr. 29
*Holders of rec. Apr. 15
'Holders of rec. Apr. 15
'Holders of rec. Apr. 30
*Holders of rec. Apr. 15
Holders of rm. Apr. 19
Holders of rec. Apr. 15

"Holders of rec. Apr. 15
Holders of rec. Apr. 25

'Holders of rec. Apr. 24
'Holders of rec. May 1
*Holders of rec. May 1
'Holders of rec. June 15

*Holders of rec. Apr. 21
'Holders of rec. Apr. 21
Holders of rec. May 15
Apr. 16 to May 1

*Holders of rec. Apr. 26
'Holders of rec. Apr. 24
*Holders of rec. Apr. 18
*Holders of rec. Apr. 18
*Holders of rec. Apr. 15
Holders of rec. Apr. 19
Holders of rec. Apr. 24
Holders of rec. Feb. 28

Holders of rec. Apr. 15
Holders of rec. Apr. 15

*Holders of rec. May 7
Holders of rec. June 10
Holders of rec. Apr. 15a
Holders of rec. Apr. 150

*Holders of rec. May 1
"Holders of rec. June 19
*Holders of rec. Apr. 10
*Holders of rec. Apr. 10
Holders of rec. Apr. 25

'Holders of rec. Apr. 30
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. Apr. 17

'Holders of rec. Apr. 15
Holders of rec. Apr. 21
Holders of rec. Apr. 19

'Holders of rec. Apr. 24
Holders of rec. May 5
Holders of rm. June 10
Holders of rec. Apr. 18
Holders of rec. Apr. 18

*Holders of rec. Apr. 20
*Holders of rec. Mar. 27
*Holders of rec. Mar. 27
Holders of rec. Apr. 30

*Holders of no. May 21
Holders of rec. May 16

'Holders of rec. Apr. 3
Holders of rec. May 1

Holders of rem May 12
Holders of rec. May 12
Holders of rec. Apr. 15
Holders of rec. Apr. 10

'Holders of rec. June 18

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Railroads (Steam).
Allegheny Corp.. pref. A (guar.) 
Atchison, Topeka & Santa Fe, corn. (qu.)
Baltimore & Ohio, common (quar.)--  

Preferred (guar.) 
Chesapeake & Ohio. preferred 
Cincinnati Sandusky & Cleveland, pref.
Cleve. On. Chic. & St. L., pref. (qu.) 
Delaware Lackawanna & West (guar.) - -
Kansas City Southern, common (quar.)-
Mahoning Coal RR., corn. (guar.) - - -
New York Central RR. (guar.) 
Norfolk & Western, ad). pref. (guar.).-
Northern Pacific (guar.) 
Pere Marquette, prior pref. & pref. (qu.)
Pitts. Bessemer & Lake Erie, met 
Pittsburgh & Lake Erie (extra) 
Pittsburgh de West Virginia (quar.)-- - -
Reading Company. coot. (quar.) 
St. Louis-San Francisco. prof. (quar.) 

Preferred (guar.) 
Preferred (guar.) 

Southern Ay., common (quar.) 
United N. J. RR. & Canal Cos. (qu.)....

Quarterly 
Quarterly 

Wabash By.. pref. A (guar.) 

Public Utilities.
Alabama Power, $5 pref. (guar.) 
Amer. Cities Power & Light.claar A
750. cash or 1-324 eh. cl. B stock 
Class 13 (payable In class B stock)........

Amer. Commonwealths Power Corp.-
Corn. A ete B (payable in class A stoek)
$6 first preferred (guar.) 
$694 first preferred (guar.) 
First and second prof. (guar.) 

American Gas & Electric, pref. (quar.)_ _
Amer. tAght & Traction, nom. (qua?.)...

Preferred (guar.) 
American Natural Gas. pref. (guar.). -  
Amer. Water Wks. & Elec., corn. (qu.)_

$1.375
2.4
134
1
344
$1.50
144
51.50
194

$12.50
2
1
194
194

•f1.50
915
134
$1
134
144
144
2
*234
.294
*294
144

$1.25

(dd)
4244

234
$1.50
$1.63
$1.75
$1.50
244
134
$1.75
250.

May 1
June 2
June 2
June 2
July 1
May 1
Apr. 30
Apr. 21
May 1
May 1
May 1
May 19
May 1
May 1
June 1
May 15
Apr. 30
May 8
May 1
Aug. 1
Nov. 1
May 1
July 1
Oct. 1
Jan I '31
May 24

May 1

May 1
May 1

Apr. 25
May 1
May 1
May 1
May 1
May 1
May 1
May I
May 15

Holders of rec. Apr. 150
Holders of rec. May 2a
Holders of rec. Apr. 190
Holders of rec. Apr. 190
Holders of rm. June 70
Holders of rec. Apr. 150
Holders of rec. Apr. 190
Holders of rec. Apr. 50
Holders of rec. Mar. 310
Holders of rec. Apr. 16a
Holders of res. Mar. 250
Holders of rm. Apr. 30a
Holders of rec. Apr. 10a
Holders of rec. Apr. 50

*Holders of rec. May 15
*Holders of rec. Apr. 25
Holders of rec. Apr. 150
Holders of rec. Apr. 100
Holders of roe. Apr. 120
Holders of roe. July 10
Holders of rec. Oct. 10
Holders of roe. Apr. la

"Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of rec. Deo.20 '30
Holders of roe. Apr. 190

Holden of reo. An. 15

*Holders of reo. Apr. 6
"Holders of rem Apr. 5

Holders of rec. mar. Ina
Holders of rec. Apr. 15a
Holders of rec. Apr. 150
Holders of rec. Apr. 15a
Holders of ree. Apr. 9
Holders of rec. Apr. 160
Holders of rect. Apr. 16a
Holders of rec. Apr. 18a
Holders of rec. Apr. 25a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

1Vhen
Payable.

Books Closed,
Days Inclusive.

Public Utilities (Concluded). Banks.
Associated Gas & Electric.- Corn Exchange Bank dr Trust (guar.).- _ 81 May 1 Holders of rec. Apr. 24a

Class A (In cash or 1-40th sh. A. stock) *500. May 1'Holders of tee. Mar. 31 Priseo State (quar.) 23.4 June 1 Holders of rec. May 150
Bell Telep. of Pa., corn. (guar.) •2 Apr. 31)'Holders of rec. Mar. 31 Trust Companies.
Brazilian Tr.. Lt. & Pow., corn. (qua _ _ _ 50c. June 2 Holders of rec. Apr. 30 Kings County (Brooklyn) (guar.) *20 May 1 'Holders of rec. Apr. 25
Canada Northern Power, corn. (guar.)._ 150. Apr. 25 Holders of tee. Mar. 31
Cent. az South West Utilities- Fire Insurance.
Common (payable In corn. stock) fl N July 15 Holders of rec. June 30 Amer. Equitable Assurance, corn. MO - 30c. May 1 Holders of rec. Apr. 19

Cent. West Pub. Serv. pf. A & B (qu.)_ _ •IN, May 1 *Holders of rec. Apr. 15 Knickerbocker Ins. of N. Y., corn. (guar) 37 Sic. May 1 Holders of rec. Apr. 19
Chic. Rapid Transit. pr. pref. A (qu.)__ *65c. May 1 'Holders of recs. Apr. 15 New York Fire Insurance, corn. (quar.)_ 30c. May 1 Holders of rec. Apr. 19

Prior preferred A (auar.) •85c.June 1 *Holders of rec. May 20 North River Insurance (guar.) 50c. June 14 Holders of rec. June 4
Prior preferred B (guar.) "800. May 1 *Holders of rec. Apr. 15 Quarterly 50c. Sept. 15 Holders of rec. Sept. 5
Prior preferred B (guar.) •600.June 1 *Holders of roe. May 20 United States Fire (guar.) "800. May 1'Holders of roe. Apr. 22

Columbia Gas & Elec., corn. (quar.)____ 50c. May 15 Holders of rec. Apr. 19a
6% preferred series A (guar.) 1N May 15 Holders of rec. Apr. 19a Miscellaneous.
5% preferred (guar.) 13. May 16 Holders of rec. Apr. 196 Abitibi Power & Paper, 6% pref. (Mr -- 134 Apr. 21 Holders of rec. Apr. 106

Commonwealth-Edison (auar.) "2 May 1 'Holders of tee. Apr. 15 Abraham & Straus. Inc.. pref. (guar.)... 134 May 1 Holders of tee. Apr. 150
Community Power & Light, corn. (qua  50c. May 1 Holders of rec. Apr. 190 Adams (J. D.) Manufacturing (quar.).. *60c. May 1 *Holders of rec. Apr. 15
$6 first preferred (quar.) $1.50 May 1 Holders of rec. Apr. I90 Adams Millis Corp., corn. (guar.) 500. May 1 Holders of rec. Apr. 190

Consolidated Gas of N. Y., pref. (guar.). $1.25 May 1 Holders of rem Mar. 29a First and second preferred (quar.) 1N May 1 Holders of rec. Apr. 19a
Consolidated Public Service (No. 1)____ •250. Apr. 25 *Holders of rec. Apr. 5 Ainsworth Mfg. (stock div.) (guar .) *el June 2'Holders of rec. May 20
ConsumersPower, 65 (guar.) $1.25 July 1 Holders of rec. June 14 Allagheny Steel. common (monthly).- 15c. May 17 Holders of rec. Apr. 30a
6% preferred (quar.) 1M July 1 Holders of rec. June 14 Common (monthly) 15c. June 18 Holders of roe. May 31a
6.6% Preferred Mara 1.65 July 1 Holders of roe. June 14 Preferred (guar.) •134 June 2'Holders of too. May 15
7% preferred (guar.) 1N July 1 Holders of rec. June 14 Preferred (guar.) •1% Sept. 1 "Holders of rec. Aug. 15
6% Preferred (monthly) 60e. May 1 Holders of roe. Apr. 15 Preferred (Quar.) "lN Dec. 1 *Holders of rec. Nov. 15
6% Preferred (monthly) 60e. June 2 Holders of rec. May 15 Alliance Realty, common Mara 750. Apr. 22 Holders of rec. Apr. 8a
6% Preferred (monthly) 50c. July 1 Holders of rec. June 14 Preferred (guar.) 1N June I Holders of rec. May 20
6.6% preferred (monthly) 55c May 1 Holders of rec. Apr. 15 Preferred (guar.) 154 Sept. I Holders of rec. Aug. 20
6.6% Preferred (monthly) 65c. June 2 Holders of rec. May 15 Preferred (quar.) 13.4 Dec. 1 Holders of rec. Nov. 20
6.8% preferred (monthly) 66e. July 1 Holders of rec. June 14 Allied Chemical & Dye Corp., corn. (on.) $1.50 May 1 Holders of too. Apr. 86

Eastern Mass. St. Ry., pf. B (quar.)- 1N May 1 Holders of rec. Apr. 15 Allis-Chalmers Mfg. (guar.) 75c. May 15 Holders ot rec. Apr. 240
First pref. & sinking fund stocks (qua 134 May 15 Holders of rec. May 1 Altorfer Bros. 

Co.,  
corn. (guar.) "35e. May 1 'Holders of rec. Apr. 15

Eastern States Power, corn. (quar.) - - - 25e. May 1 Holders of rec. Apr. 10 Common (extra) *65e. May 1 'Holders of rec. Apr. 15
67 Preferred (quar.) $1.75 May 1 Holders of rec. Apr. 10 Preferred (guar.) "750. May 1 'Holders of roc. Apr. 15
$6 Preferred (quer.) $1.50 May 1 Holders of rec. Apr. 10 Aluminum Mfrs., Inc., corn. (guar.) _ _ - *50c.June 30 *Holders of rec. June 14

Edison Elec. 111.01 Boston (guar.) 3.40 May 1 Holders of rec. Apr. 10 Common (auar.) •50c. Sept. 30 *Holders of rec. Sept. 15
Electric Bond & Share, pref. (guar.)._ _ - $1.50 May 1 Holders of rec. Apr. 10 Common (quar.) •50c. Dec. 31 "Holder. of rec. Dec. 15
Electric Power & Light, corn. (quar.)- - - 25c. May 1 Holders of roe. Apr. 8 Preferred (auar.) '134 June 30'Holders of rec. June 15
Allotment ctfs. 60% paid 7N0. May 1 Holders of rec. Apr. Sa Preferred (quar.) "134 Sept. 30 *Holders of rec. Sept. 15
Allotment ctfs. full paid 1214c.May 1 Holders of rec. Apr. So Preferred (quar.) •1N Dec. 31 'Holders of too. Dec. 15

Empire Cae & Fuel, 6% pref. (mthly.).. 50c. May 1 *Holders of rec. Apr. 15 Amerada Corp. (guar.) 50c. Apr. 30 Holders of rec. Apr. 15a
6% % preferred (monthly) 54 1-6c May 1 "Holders of rec. Apr. 15 American Can, corn. (guar.) 61 May 15 Holders of rec. Apr. 30a
7% preferred (monthly) •58 1-3c May 1 'Holders of rec. Apr. 15 American Coal (guar.) $1 May 1 Holders of ree. Apr. 10a
8% preferred (monthly) •662-3c May 1 'Holders of rec. Apr. 15 American Chain, common (auar.) 75o. Apr. 20 Holders of too. Apr. 100

Empire Public Service, cl. A (guar.) - - - - k450. May 15 Holders of rec. Apr. 25 American Colortype, pref. (guar.) 134 June 1 Holders of roe. Mar. 14
Grand Rapids RR., pref. (guar.) 13 May 1 Holders of rec. Apr. 15 Amer. Founders Corp., corn.-
Hartford Elec. Light (guar.) •88Ne May 1 'Holders of rec. Apr. 15 One-seventieth share coin. stk. (au).. (r) May 1 Holders of rec. Apr. 11
Havana Elec. & Utilities, let Pf. (iriti.) - $1.50 May 15 Holders of rec. Apr. 21 7% first Prof., series A (guar.) yic May 1 Holders of rec. Apr. 11

Preference (quar.) $1.25 May 15 Holders of rec. Apr. 21 7% first Prof.. series B (quar.) 8734c May 1 Holders of rec. Apr. 11
Illinois Northern Utilities. pref. (quar.)- •134 May 1 *Holders of roe. Apr. 15 8% first pref., series D (guar.) 750. May 1 Holders of rec. Apr. 11
Illinois Power az Light, $6 pref. (quar.). $1.50 May 1 Holders of rec. Apr. 10 6% second preferred (guar.) 37 Sic May 1 Holders of rec. Apr. 11
Interest. Utilities. $7 pref. Mara $1.75 May 1 Holders of rec. Apr. 180 Amer. Home Products Corp. (mthly.) -- 35c. May 1 Holders of rec. Apr. 140
Lone Star Gas. pref. (guar.) •1.62 May 1 "Holders of tee. Apr. 19 American foe, common (oust.) 75c. Apr. 25 Holders of rec. Apr. 40
Long Island Ltg., corn. (guar.) 15e. May 1 Holders of rec. Apr. 15 Preferred (guar.) 1N Apr. 25 Holders of roe. Apt. 46
Mexican Light dr Power, 7% pref 334 May I Holders of rec. Apr. 17 American International Corp.-
Second preferred 100. May I Holders of roc. Apr. 17 Common (payable in common stock).. j2 Oct. 1  

Middle Western Telep., corn. A (qua -- *43N June 15'Holders of rem June 5 American Laundry Machinery (quar.)-- *El June 1 *Holders of roe. May 20
Common A (quar.) *433(0 Sept. 15'Holders of rec. Sept. 5 Amer. Mach. & Fdy. common (quar.)._ d$1.75 May 1 Holders of rec. Apr. 180
Common A (tluar.) *43S4c Dec. 15'Holders of roe. Dee. 5 Preferred (guar.) IN May 1 Holders of rec. Apr. 18a

Middle West Utilities, corn. (quar.) '2 May 15 Holders of rec. Apr. 15 American Manufacturing, corn. (guar.). 1 July 1 June 16 to June 30
Preferred A ($1.50 or 3-80ths- Common (auar.) 1 Oct. I Sept. 16 to Sept. 30

share common stock) (guar.) May 15 }folders of rec. Apr. 15 Common Mara 1 Dec. 31 Dec. 16 to Dee. 30
Milwaukee Elec. Ry. & Light. Pref. Nal 134 Apr. 30 Holders of rec. Apr. '21 Preferred (guar.) 134 July 1 June 16 to June 30
Mississippi Pow dr Light. $6 pref. (quar.) *31.50 May 1 'Holders of rec. Apr. 15 Preferred (guar.) lai Oct. 1 Sept. 16 to Sept. 30
Montreal L., H. & Power (guar.) 60e. Apr. 30 Holders of rec. Mar. 31 Preferred (guar.) 1N Dec. 31 Dee. 18 to 3)00. 30
Mountain States Power. pref. (guar.) -- 1N Apr. 21 Holders of rec. Mar. 31 American & Scottish Invest. Mari  '30o.June 1'Holders of rec. May 15
Municipal Service, 6% pref. (guar.). __- 1)4 May 1 Holders of rec. Apr. 15 Amer. Shipbuilding, corn. (guar.) 2 May 1 Holders of rec. Apr. 15a
National Elec. Power corn. A (quar.)__ 450 May 1 Holders of rec. Apr. 15 Preferred (guar.) IM May I Holders of rec. Apr. 15
National Pow. & Light, $6 pref. (qua-- 31.50 May I Holders of roe. Apr. 8 Amer. Smelt. & Ref., corn, (quar.) $1 May 1 Holders of roc. Apr. lla
Nevada-California Elec., pref. (quar.)_. IN May 1 Holders of rec. Mar. 31 Preferred ((war.) 1M June 2 Holders of rec. May 2a
Newark Telephone (guar.) "El Julie 10 *Holders of rec. May 31 Amer. Solvents & Chemical, pref. (qua - 75c. May 15 Holders of rec. May la

Quarterly •$1 Sept. 10 *Holders of rec. Aug. 29 Amer. Vitrified Prod.. pref. (quar.) '1)4 May 1 *Holders otter. Apr. 19
Quarterly 41 Doe. 10'Holders of rec. Nov. 30 Amoskeag Mfg., common (guar.) *250. July 2"Holders of rec. June 14

North Amer. Gas & Elec. class A (guar.) Common (guar.) *250. Oct. 2'Holders of roe. Sept. 13
40 cents cash or 1-40th sh. A stock_ -- May 1 'Holders of rec. Apr. 10 anaconda Copper Mining Co. (qu.) $1.75 May 19 Holders of rec. Apr. 120

North American L. & P., corn. (quar.)_ _ j2 May 15 Holders of rec. Apr. 19 Anaconda Wire & Cable (auar.) 75e. May 12 Holders of rec. Apr. 120
Preferred (quar.) $1.50 July 1 Holders of rec. June 20 Andes Copper Mining (quar.) 75c. May 12 Holders of rec. Apr. 126

Northern Ontario Power, corn. (guar.) 50c. Apr. 25 Holders of rec. Mar. 31 Archer-Daniels-Midland, corn. (qua r.) 50c. May 1 Holders of rec. Apr. 196
Preferred (auan) IN Apr. 25 Holders of rec. Mar. 31 Preferred ((Wan) 134 May 1 Holders of rec. Apr. 19a

Nor. States Pow. (Del.), corn. A (guar.). 2 May I Holders of rec. Mar. 31 Art Metal Works ((war.) 75e. May 1 Holders if rec. Apr. 15
7% preferred (guar.) 134 Apr. 21 Holders of rec. Mar. 31 Associated Dry Goods, common (guar.). 62c. May 1 Holders of rec. Apr. 120
6% preferred (quar.) 134 Apr. 21 Holders of rec. Mar. 31 First preferred (guar.) 1N June 2 Holders of reo. May 10a

Ohio Edison Co., 6% Pref. (aunt.) 134 June 2 Holders of rec. May 15 Second preferred (aunt.) 134June 2 Holders of rec. May 10a
6.8% preferred (guar.) 1.65 June 2 Holders of rec. May 15 Associated Scour. Investors, $43 pf. (all.). $1.50 May 1 Holders of rec. Apr. 18
7% preferred Mara 134 June 2 Holders of rec. May 15 Atlantic Gulf & W. 1.88. Lines, pf. (111.) 1N June 30 Holders of roe. June lla
5% preferred (guar.) 114 June 2 Holders of reo. May 15 Preferred (guar.) 134 Sept. 30 Holders of rec. Sept. 10a
6% preferred (monthly) .500. May 1 Holders of rec. Apr. 15 Preferred (aunt.) 134 Doe. 31 Holders of roe. Dec. 11
6% preferred (monthly) 50o. June 2 Holders of rec. May 15 Atlas Powder. preferred (quar.) IN May I Holders of rec. Apr. 180
6.6% preferred (monthly) 550. May 1 Holders of rec. Apr. 15 Auto Strop Safety Razor, class 11 (No. 1) 40e. May 1 Holders of rec. Apr. 10
6.6% preferred (monthly) 550. June 2 Holders of rec. May 15 Balsbau & Katz, corn. (guar.) •750. June 28 'Holders of rec. June 16

Ohio Telephone Service, pref. (quar.).__ 13j June 30 *Holders of rec. June 23 Preferred inner.) •I% June 28 "Holders of rec. June 16
Preferred (guar.) '134 Sept. 30'Holders of roe. Sept. 23 Bancroft (Joseph) az Sons Co.. Pr. WO- 1M Apr. 30 Holders of rec. Apr. 156
Preferred (auar.) .134 Dec. 31 *Holders of rec. Dec. 24 Ramsdell Corp., corn. A & II Mara- - - 50c. May 7 Holders of rec. Apr. 7a

Pacific Lighting, corn. (guar.) •75c. May 15'Holders of roe. Apr. 30 Baum Candy Co., common (quar.) •100. May 15'Holders of rem May 1$5 preferred (guar.) $1.25 May 15'Holders of rec. Apr. 30 Common (extra) •100. May 15 Ilolders of rec. May 1
Pacific Public Service. corn. A (qu.)__ah 53234c May 1 "Holders of rec. Apr. 10 Belding-Cortical, Ltd., corn. (quar.) 134 May 1 Holders of rec. Apr. 15
Peninsular Telephone, corn. (quar.) *35c. July 1 'Holders of roe. June 14 Bergen County First Nat. Corp., corn A. 50c. May 1 Holders of rec. Apr. 15
Common Mara *35c. Oct. 1 "Holders of rec. Sept. 15 Preferred 3N May 1 Holders of rec. Apr. 15
Common (guar.) •35o. Jan 131 *Hold of rec. Dee. 15 '31 Bethlehem Steel, common (quar.) $1.50 May 15 Holders of roe. Apr. 186

Pennsylvania-Ohio Power & Light CO.- Bigelow.-Sanford Carpet. corn. (quar.) "31.50 May 1 *Holders of roe. Apr. 15
$6 preferred (quar.) $1.50 May 1 Holders of roe. Apr. 21 Preferred (guar.) .154 May 1 *Holders of tee. Apr. 18
7% preferred (auar.) 134 May 1 Holders of rec. Apr. 21 Bird Sz Sons, Inc., pref. (guar.) *134 May 1 'Holders of rec. Apr. 25
7.2% preferred (monthly) 60e. May 1 Holders of rem Apr. 21 Hirtu-an Electric Co., corn. (guar.) "250. May 15'Holders of rec. Apr. 15
6.6% preferred (monthly) 55e. May 1 Holders of reo. Apr. 21 Preferred (auar.) "$1.7.5 May 15 *Holders of rec. Apr. 15

Pennsylvania Power, $6.60 pref.(mthly.) 550. May 1 Holders of rec. Apr. 19 Bloch Bros., common (auar.) .37 3-4e May 15 *Holders of rec. May 10
$6.60 preferred (monthly) 55c. June 2 Holders of rec. May 20 Common ((war.)  ' '37340 Aug. 15"Holders of rec. Aug. 9
$6.60 preferred (quar.) $1.50 June 2 Holders of rec. May 20 Common (guar.) '37340 Nov. 15'Holders of rec. Nov .10

Philadelphia Co., common (quar.) 1 Apr. 30 Holders of rec. Apr. la Preferred (guar.) "IN June 30"Holders of rem June 25
Common (extra) 75e. Apr. 30 Holders of rec. Apr. la Preferred (guar.) '154 Sept. 30'Holders of roe. Sept. 25
6% preferred Mara $1.50 May 1 Holders of roe. Apr. la Preferred (guar.) '134 Doe. 31 *Holders of rec. Dec. 26

Philadelphia Electric Co.. $5 pf. (qu.)__ $1.25 May 1 Holders of tee. Apr. 10 Bloomingdale Bros., pref. (guar.) 1)4 May 1 Holders of rec. Apr. 19a
Philadelphia Rapid Transit, common__ 31 Apr. 30 Holders of rec. Apr. 156 Bobbs-Merrill Co. (guar.) •5634 June 1 *Holders of rec. May 20

Preferred (auar.) $1.75 May 1 Holders of rec. Apr. 1 Bottack Realty Corp.. pref. (auar.) '134 May 1 *Holders of reo. Apr. 15
Philadelphia Suburban Water, pf. (qu.). 154 May 31 Holders of rec. May 12a Bon ATM Co., class A (aunt.) $1 Apr. 30 Holders of rec. Apr. 15a
Pub. Serv. of Colo, 5% pref. (monthly) •412-30 May 1 'Holders of rec. Apr. 15 Borden Company (guar.) 75c June 2 Holders of rec. May 15]
6% preferred (monthly) 
7% preferred (monthly) •

"500.
58 1-30

May 1
May 1

'Holders of rec. Apr. 15
*Holders of rec. Apr. 15

Bose Manufacturing, corn. (guar.) 
Preferred (guar.) 

234
134

May 15
Slay 15

Holders of rec. Apr. 30
Holders of Apr, 30

Pub. Serv. Corp. N. J., 6% pf. (mithly) 50c. Apr. 30 Holders of roe. Apr. 10 Bridgeport Mach., corn. (qu.) (No. l)- 25c May 1 Holders of rec. Apr. 20
Public Serv. of Nor. Ills. common (qu.).'62 May 1 *Holders of rec. Apr. 15 British Type Investors el. A (bi-mthly) _ 9c. June 2 Holders of rec. May I
6% preferred (guar.) "134 May 1 *Holders of rec. Apr. 15 Broadway Dept. Stores, Prof. (aunt.). *134 May 1'Holders of tee. Apr. 17
7% preferred (quar.) "134 May 1 *Holders of rec. Apr. 15 Brown Shoe. pref. (guar.) 134 May 1 Holders of roe. Apr. 21

Railway & Light Securities, corn. (guar.) 50c. May 1 Holders of rec. Apr. 15 Bruce (E. I..) Co., corn. (guar.) 626e May 1 Holders of rec. Apr. 20
Preferred (quar.) 154 May 1 Holders of rec. Apr. 15 Buckeye Pipe Line (quar.) $1 June 14 Holders of roe. Apr. 28

Rhode Island Public Service, cl. A (qu.) d$1 May I Holders of rec. Apr. 15 Bucyrus Erie Co., common (quar.) 25e July 1 Holders of rec. May 270
Preferred (guar.) 50c. May 1 Apr. 16 to Apr. 30 Preferred (guar.) 13-4 July 1 Holders of tee. May 270

So. California Edison, corn. 
(guar.).....Southern Canada Power common (qu.)__

500.
250.

May 15
May 15

Holders of roe. Apr. 195
Holders of rec. Apr. 30

Convertible preferred ((war.) 
Smite Bros., Prof. (quar.) 

6234c.
'1)4

July 1
May 1

Holders of re-c. Slay 270
*Holders of reo. Apr. 25

Southern Cities Utilities, 7% pref 34 May 10 Holders often. Apr. 21 Burger Bros., pref. (quar.) '2 July 1 *Holders of rec. June 16
Standard Gas & Elec., corn. (quar.)- _

Prior preference (quar.) 
8734c.
81.75

Apr. 25
Apr. 25

Holders of rec. Mar. 31
Holders of rec. Mar. 3I6

Preferred (mum.) 
Burroughs Adding Machine (guar.) - -

"2
250

Oct. 1
June 5

'Holders of tee. Sept. 15
Holders of rec. May 9a

Standard Power dr Light, pref. (guar.).
Standard Telephone pref. (auar.) 

$1.75
• $1.75

May 1
May 1

Holders of rec. Apr. 16
"Holders of rec. Apr. 15

Bu.,Is Terminal, common (auar.) 
Byers (A. M.) Co., pref. (guar.) 

62340.
1%

May 1
May I

Holders of tee. Apr. 4a
Holders of rec. Apr. 150

Tampa Electric Co., corn. (guar.) 50c. May 15 Holders of rec. Apr. 25 California Packing, corn. (quar.) •31 June 15 *Holders of toe, May 31
Union Natural Gas of Canada (quar.)__
United Lt. & Pow., corn. A & B, old (rill.)
Common A & B, new (quar.) 

Western Power Light & Telep., cl. A (till)
West. Penn Elec. Co. 7% pref. (quar.). _

"u40c
$1.25
25o.

"500.
IN

June 10
May 1
May 1
May 1
May 15

*Holders of rec. Apr. 15
Holders of rec. API% 156
Holders of rem Apr. 150

'Holders of rec. Apr. 15
Holders of rec. Apr. 19a

Campe Corp., preferred (guar.) 
Canada Iron Foundries, common 

Preference 
Canadian Bronze, corn. (guar.) 

Preferred ((war.) 

•IM
T3
r6
6234t.
IN

May 1
May 10
May 10
May 1
May 1

'Holders pf rec. Apr. 15
Holders of rem Apr. 30
Holders of roe. Apr. 30
Holders of rec. Apr. 19
Holders of rec. Apr. 19

6% Preferred (quar.) 
West Penn Power Co., 7% pref. (quar.)_
6% Preferred (guar.) 

1.4
134
I Si

May 15
May 1
May 1

Holders of rec. Apr. 196
Holders of rec. Apr. 50
Holders of rec. Apr. 5

Canadian Industries. Ltd., corn. (qu.)
Common (extra) 

Canadian Inve-stors (No. 1) (guar.). 

'62540
.25c.
2ac.

Apr. 30
Apr. 30
May 1  

'Holders of rec. Mar. 31
*Holders of rec. Mar. 31
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Jun500.

June
teI

Name of Company.
Per
Cent.

•
When

Payable.
Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

Miscellaneous (Continued).
Canadian Pow. & Paper, (guile. pf.(qu.)
Capital Management Corp. (guar.) 
Extra 

Castle (A. M.) & Co. (guar.) 
Extra 

Celluloid Corp., let panic. (pattle. div.)
Central Alloy Steel-
Adjustment dividend 53 89-100 cents_

Central Cold Storage, common (quar.)_.
Central Illinois Secur., pref. (quar.)
Centrifugal Pipe Corp. (guar.) 

Quarterly 
Quarterly 

Century Ribbon Mills. pref. (guar.).-
Cerro de Pasco Copper Co. (guar.) 
Chain Belt Co.. corn. (guar.) 
Chain & General Equities, pref. RM.).-
Chartered Investors, Inc., pref. (guar.).
Checker Cab Mfg. Corp. (monthly)  
Monthly 
Monthly 

Chelsea Exchange Corp., cl. A & B (qu.)
Cherry-Burrell Corp., corn. (quar.)__..

Preferred (guar.) 
Chicago Flexible Shaft, corn. (qUar.)- - -
Common (guar.) 

Chicago Yellow Cab (monthly) 
Monthly 

Churngoid Co. (guar.) 
Cities Service, common (monthly) 
Common (payable in common stock).
Preference and pref. BB (monthly).-
Preference B (monthly) 

City Ice & Fuel, stock dividend 
City Stores Co., class A (guar.) 
Claude Neon Elec. Prod., stock div 
Cluett, Peabody & Co., corn. (guar.). - -
Coca Cola Bottling Sec. (guar.) 

Quarterly 
Cockshutt Plow (guar.) 
Colonial Bond & Share, class A 

Preferred 
Columbian Carbon (guar.). ---  
Extra 

Columbus Auto Parts, pref. (quar.)_.__
Commercial Share Corp. (stk. div.)
Commerz-und-Privat Bank
Amer. depositary receipts 

Community State Corp., class A (qua:.)
Class A (guar.) 
Class A (guar.) 
Class B (guar.) 
Class B (quar.) 
Class B (quar.) 
Class B (guar.) 

Consolidated Chemical Industries (qu.)-
Consolidated Cigar Corp., pref. (guar.).

Prior preferred (guar.) 
Consolidated lee, Pref. (guar.) 
Consolidated Laundries, pref. (quar.).-*
Consolidated Royalty 011 (guar.) 
Continental Can, Inc., corn. (quar.)___
CoonCoon (W. B.) Co., common (guar.)._
7% preferred (guar.) 

Corn Products Refining, corn. (guar.) _ _
Corporation Securities Co. of Chicago-

Corn. (3-200th share corn. stk.) 
Pref. (750 or 1-40sh corn. stook) __.

Coty, Inc., stock dividend 
Crowley, Milner & Co., common (guar.)
Crucible Steel. corn. (guar.) 
Crum & Forster, pref. (guar.) 
Cudahy Packing, 6% preferred (guar.).
7% preferred 

Cuneo Press, corn. (guar.) (No. 1) 
Preferred (guar.) 

Curtis Lighting, Inc. (guar.) 
Curtis Publishing, corn. (monthly) 

Preferred (guar.) 
Decker (Alfred) dr Cohn, pref. (qua:.)..

Pref erred (guar.) 
De Forest Crossley Radio (qu.) (No. 1)_.
Dennison Mfg., deb. stock (guar.) 

Preferred (Quar.) 
Denver Union Stock Yards. corn. (WO  
Common (guar.) 
Common (guar.) 
Common (guar.) 

Diamond Match (Qua:.) 
Dictaphone Corp., corn. (guar.) 

Preferred (guar.) 
Dome Mines, Ltd. (quar.) 
Dominion Tar & Chemical, pref. (guar.) _
Du Pont (E. I.) de Nemours & Co.-
Debenture stock (guar.) 

Durham Hosiery Mills, pref. (guar.).  
Eastern Utilities Investment-

Participating preference (qua.) 
$8 preferred (guar.) 
$7 preferred (guar.) 
$5 prior preferred (guar.) 

Eaton Axle & Spring, common (guar.)._
Edison Brothers Stores, Corn. (guar.)...

Preferred (guar.) 
Electric Household Utilltles. corn. (qu,)
Electric Power Associates, Inc.-
Common and class A 

Elec. Shareholdings. corn. (quar.) 
Common (payable in common stock).
Pref. ($1.50 cash or 1-20th eh. corn .stk)

El. Stor. Batt.. Com. & pt. (In com. stk.)
Elgin National Watch (guar.) 
Empire Title & Guarantee (qu.) (No. 1)_
Emsco Derrick & Equip. (guar.) 
Eureka Pipe Line (quar.) 
Eureka Vacuum Cleaner, corn. (quar.)_
Ewa Plantation (guar.) 
Exchange Buffet Corp. (qua.) 
Fair (The) common (guar.) 

Preferred (guar.) 
Fair (The) common (guar.) 

Preferred (quar.) 
Federal Knitting Mills, common (guar.)
Common (extra) 

Financial Institutions, Inc., $6 Pf. (qu.) -
Firestone Tire dr Rubber, corn. (qu.).
First Industrial Bankers, Inc.-

Participating preferred (guar.) (No. 1)
Florsheim Shoe. class A (qu.) (No. 1)-

Class B (guar.) (No. 1) 
Preferred (guar.) 

Foreign Power Securities panic. pt. (qu.)
Formica Insulation (guar.) 

Quarterly 
Quarterly 

Foster & Klelser Co., corn. (guar.) 
Foundation Co. of Canada (guar.) 
Frank (A. B.) Co., pref. (guar.) 

Preferred (guar.) 
Franklin (II. IL) Mtg., Pref. (quar,) 
Freeport Texas Co. (guar.) 

1%
25e.
50,c.

*750.
*25c.
$1.60

*40o
*37

15c.
150.
150.
1%
$1.50
*82%c
•i%
*$1.25

350.
350.
350.
25c.

*62%c
Si Si'
*30c
*300
250
250

•75c.
2%0
131
500.
Sc.

*el %
8734c.
*3
$1.25
•25c.
*25c.

3734o.
*J50c.
•6
$1.25
250.
500.

*e10

*roll
*12 go
•12 gc
•12 gr
•12%c
•12%c
*12 go
•12%c
•37lic

1 3I
UI
*75c.

51.875
15c.

82%c
*70c
•1 li
750.

(1)
((i)
03
*50e.
1.4
2
3
334

*62 go
•1%
33c.
50c.

$1.75
*1)t

.200.
2
134

*S1
*51
*31
*$1
2
*75c.
ro
25o.
151

131
$1.50

21.75
$1.50
$1.75
$1.25
75c.
250.
15(
500.

25c.
25e.

11

100
*82 Me
61
.40c.
$1
al
•80c.
37!4c
60c.
131
60c.
131

6234c
12340
*$1.50

400.

50c.
750.

5373ic
151
III
•500
•500
*50o.
*25c.
250.

•134
•1Si
4.1 Si
$1

May 15
May 1
May I
May 1
May 1
June 2

Apr, 22
June 30
May 1
May 15
Aug. 15
Nov. 15
June 2
May 1
May 15
May 1
June 2
May 1
June 2
July 1
May 15
May 1
May 1
July 1
Oct. I
May 1
June 2
May 15
May
May
May
May
Sept.
May
July
May
July 1  
Oct. 1  
May
May
May
May
May
June
May 1

May
June 3
Sept. 3
Dec. 3
313113
June 3
Sept. 3
Doe. 3
May
June
May
Apr. 2
May
Apr. 2
May 1
May
May
Apr. 2

June 2
May
June 3
June 3
Apr. 3
June 3
May
May
May
June 1
May
May
July
June
Sept.
May
May
May
July
Oct.
Jan 13
AP.' 3
June
June
June
Apr. 2
May

Apr. 2
May

May
June
June
July
May
Apr. 2
June 1
Apr. I

May
June
June
June
Subj. to
May
May
Apr. 2
May
May
May 1
Apr. 30
May
May
Aug.
Aug.
May
May
May
Apr. 2

May
June
June 2
July 1
May 15
July 1
Oct. 1
Jan1'31
May 15
May 15
July 1
Oct. 1
May I
May 1

Holders of rec. Apr. 30
Holders of rec. Apr. 22
Holders of rec. Apr. 22

*Holders of rye. Apr. 18
*Holders of rec. Apr. 18
Holders of rec. May 10

Holders of rec. Apr. 3a
*Holders of rec. June 25
*Holders of rec. Apr. 19
Holders of rec. May 5
Holders of rec. Aug. 5
Holders of rec. Nov. 5
Holders of rec. May 20a
Holders of rec. Apr. 10a

*Holders of rec. May 1
*Holders of rm. Apr. 16
*Holders of rec. May I
Holders of rec. Apr. 150
Holders of rec. May 15a
Holders of rec. June 16a
Holders of reo. May 1

*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of reo. June 20
*Holders of rec. Sept. 20
Holders of rec. Apr. 21a
Holders of rec. May 20a

*Holders of rec. May 1
Holders of reo. Apr. 15
Holders of rec. Apr. 15
Holders of reo. Apr. 15
Holders of rec. Apr. 15

*Holders of reo. Aug. 15
Holders of rec. Apr. 15

*Holders of rec. Jan. 20
Holders of rec. Apr. 100

Holders of reo. Apr. 15
*Holders of rec. Apr. 1
*Holders of rec. Apr. 1
Holders of rec. Apr. 15a
Holders of rec. Apr. 15a
Holders of rec. May 17

*Hoidens of rec. May 1

*Holders of req. Apr. 28
*Holders of rec. June 26
•Holders of rec. Sept. 26
*Holders of rec. Dee. 26
*Hold of rec. Mar. 2831
*Holders of rec. June 26
*Holders of rec. Sept. 28
*Holders of rec. Dec. 28
*Holders of rec. Apr. 15
Holders of rec. May 154
Holders of rec. Apr.d180

*Holders of rec. Apr. 10
•Holders of rec. Apr. 15
Holders of rec. Apr dl5a
Holders of rec. May la
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
Holders of rec. Apr. 90

Holders of reo. June 2
Holders of rec. Apr. 10
Holders of rec. June 160

*Holders of rec. June 20
Holders of rec. Apr. 150
Holders of rec. June 20
Holders of rec. Apr. 21
Holders of reo. Apr. 21

*Holders of reo. Apr. 15
*Holders of rec. June 1
Holders of rec. Apr. 15
Holders of rec. Apr. 190
Holders of rec. June 200

*Holders of rec. May 20
*Holders of rec. Aug. 20
*Holders of rec. Apr. 25
Holders of rec. Apr. 19
Holders of rec. Apr. 19
Holders of rec. June 20

*Holders of rec. Sept. 20
•Hold. of rec. Dec. 20 '30.
*Hold of rec. Mar. 20 '31
Holders of rec. May 310

*Holders of rec. May 18
*Holders of rec. May 16
Holders of reo. Mar. 310
Holders of rec. Apr. 7

Holders of rec. Apr. 10a
Holders of rec. Apr. 19

Holders of rec. Mar. 31
Holders of reo. Apr. 30
Holders of reo. Apr. 30
Holders of rec. May 31
Holders of reo. Apr. 150
Holders of rec. Mar. 31
Holders of rec. May 31
Holders of reo. Apr. 7

Holders of rec. Apr. 15
Holders of roe. May 5
Holders of rec. May) 5
Holders of rec. May 5
stockhold. meet. Apr. 16
*Holders of roe. Apr. 16
Holders of rec. Apr. 21
*Holders of rec. Apr. 10
Holders of rec. Apr. 15
Holders of rec. Apr. 21a

*Holders of ree. May 5
Holders of rec. Apr. 150
Holders of rec. Apr. 21a
Holders of reo. Apr. 21a
Holders of rec. July 21a
Holders of rec. July 21a
Holders of rec. Apr. 15
Holders of rec. Apr. 15

*Holders of reo. Apr. 15
Holders of reo. Apr. 40

Holders of rec. Apr. 1
Holders of reo. May 170

*Holders of rec. May 17
Holders of rec. June 16a
Holders of rec. Apr. 30
*Holders of reo. June 15
*Holders of rec. Sept. 15
*Holders of roe. Deo. 15
*Holders of rec. May 1
Holders of rec. Apr. 30

*Holders of reo. June 15
*Holders of reo. Sept. 15
*Holders of rec. Apr. 20
Holders of rec. Apr. 15a

Miscellaneous (Continued).
General Cable, class A (guar.) 

Preferred (guar.) 
General Cigar Co., common (quar.)...
Preferred (quar.) 

General Electric, new corn. (Qu.) (No. 1)
Special stock (guar.) 

General Foods Corp., common (quar.)..
Gen. Italian Edison Co., American shares
General Mills, Inc., common (Qua:.)..
General Motors Corp., 7% pref. (guar.)._
6% preferred (guar.) 
6% debenture stock (guar.) 

General Parts Corp. pref. (guar.) 
General Public Service, $8 pref. Mari_
$6.50 preferred (guar.) 

General Stockyards, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Gibson Art, common (quar.) 
Common (extra) 
Common (qua.) 
Common (guar.) 
Common (guar.) 

Gilbert (A. C.) Co., corn. (guar.) 
Gilchrist Co. (guar.) 
Gillette Safety Razor (guar.) 
Gilmore 011 Co. (guar.) 
Gimbel Bros., Inc., pref. (guar.) 
Godman (H. C.) Co., corn. (guar.)
Goldberg (S. M.) Stores, corn.

Preferred (guar.) 
Gold Dust Corp., common (quar.) 
Goodrich (B. F.) Co., preferred (guar.).
Goodyear Tire & Rubber, corn. (quar.) 
Gorham Manufacturing, corn. (guar.)
Corn. (stock div. 1-20th sh. corn. stk.).

Gotham Silk Hosiery. pref. (guar.) 
Granby Consol. Min. Smelt. & Pow.(qu.)
Grand (F. ,k W.)-Sliver Stores com.(qu.)
Grand Rapids Metalcraft (guar.) 
Grand (F. & W.) 5-10-25-Cent Storm-
Common (guar.) 
Preferred (quar.) 

Great Lakes Engineering, corn. (quar.) 
Great Nor. Iron Ore Prop., ctfs.bear.int_
Greenfield Tap & Die, 8% Pref. (quar.).
8% preferred (quar.) 

Gruen Watch, common (guar.) 
Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (qua.) 
Preferred (guar.) 

Gulf 011 Corp. (guar.) 
Quarterly 
Quarterly 

Gulf States Steel. 1st pref. (qua.) 
First preferred (guar.) 
First preferred (quar.) 

Haiku Pineapple, pref. (guar.) 
Hall (W. F.) Printing (qu.) 
Hamilton Bridge. Common (guar.) 

Preferred (guar.) 
Handley-Page Ltd-
American ras. partIcIpatirg preferred
American tete. part1c. pref. (extra)...

Harbison Walker Refrac.. pref. (quar.) 
Harris-Seybold-Potter, pref. (quar.) 
Hartford Times Co., pref. (qua.) 
Hart & Cooley Co. (guar.) 
Hercules Powder, pref. (CVO 
Hibbard, Spencer, Bartlett & Co.(mthlY)
Monthly 
Monthly 

Higbee & Co., first preferred (quar.) 
First preferred (quar.) 
First preferred (quar.) 
Second preferred (guar.) 
Second preferred (guar.) 
Second preferred (guar.) 

Hollinger Cons. Gold Mines 
Holly Sugar Corp., pref. (guar.) 
Home Fire Security Corp 
Extra 

Home Oil, Ltd 
Home Service Co.,1st & 2c1 prof. (quar.)
Homestake N1 Ming (monthly) 
Horn as Hardart Co. of N. Y., com. (go.)
Hunt Bros. Parking class A (guar.) 
Hupp Motor Car. corn. (quar.) 
Illinois Brick (quar.) 

Quarterly 
Imperial Chemical Industries-
American deposit receipts 

Independent Oil & Gas (quar.) 
Indiana Pipe Line (guar.) 
Extra 

Industrial Finance Corp., corn. (In stk.)
Common (payable in common stock)_.
Common (payable In common stock)._
Common (payable in common stock) - -
Preferred (guar.) 

Insull Utility Invest., corn. (In stock)..
Common (payable in common stook)_

Internat. Cigar Machinery (quar.) 
Internat. Educational Publishing, pref..
Internat. Nickel of Canada, pref. (qu.)..
International Paper, corn. (guar.) 
International Paper & Pow.,com.A (qu.)
Internat. Printing Ink. corn. (qu.) 

Preferred (guar.) 
International Shoe. pref. (monthly)....

Preferred (monthly) 
Interstate Bakeries, corn. (qu.) (No. 1)_ _
Interstate Dept. Stores, pref. (guar.).-
Intertype Corp., corn. (guar.) 
Kaufmann Dept. Stores. corn. (guar.).-
Kayser (Julius) & Co., common (quar.)
Kelsey-Hayes Wheel, pref. (guar.).- ,
Kidder Participations, Inc. common 
Kidder Participations No. 2, pref.(extra)
Kirby Lumber (guar.) 

Quarterly 
Quarterly 

Klein (D. Emil) Co. (guar.) (No. 1) 
Kodel Elec. & Mfg., pref. (guar.) 
Kress (S. II.) & Co., common (qua.) 

Special preferred (guar.) 
Kroger Grocery & Baking, stock div_
Stock dividend 

Landis Machine, common (qua.) 
Common (guar.) 
Common (guar.) 

Lane Bryant, Inc., pref. (quar.) 
Lanston Monotype 'Machine (qua:.)...

Extra 
Leath & Co., common (guar.) 
Common (guar.) 

Lefoourt Realty Corp., coin. (qua.) - - - -

St
$1.75
Si
131
400.
15c.
750.

32.62
750.
134

•134
134
•30e.
$1.50

1.37 SS
*50c.

*$1
*51.50
*65c.
*20c.
*65c.
*85c.
*85c.
*25c.
.2
$1.25
•30c.
13(
•750.
25c.

$1.75
6234o.
154
$1.25
50c.

141
$2
25c.

•250.

250.
1%
•25c.
750.
134
2
*50c.
•50c.
*50c.
*50c.
*534
•13‘
•134
•131

'3754c
*37 gc
*37 go

134
1%
134

*433(c
60o.
50c.
I%

*5
.214
1%

*134
*75c.

*$1.50
134
35c.
35c.
350
134

*144
•134
*2
*2
*2

Sc.
131
25c.
25c.
25c.

*50c.
50c.

*82Mo
*513c.
50o.
580c.
*80c.

stc5 

2503ce..

1234
1251
1234
f234
*134
*.(1%
1114
114
Si
13(
60o.
60c.
750.
1%
500ec.3

*25c
134
50370c..

$1144
*58 3.1c
*25a.
*134
*151
*13(
525c.

.*3550c. 2 

el

:775
5c.
g.

*17%5o.

*131
*25c.
*25c
*25c.
400.

2723

When
Payable

Books Closed.
Days Prelusive.

June
May
May
June
Apr. 2
Apr, 2
May
Apr. 2
May
May
May
May
May
May
May
May
May
May
July
July
Sept.
Dec.
Aprl'3
June 3
Apr. 3
June
Apr. 3
May
May 1
June 1
June 1
May
July
May
June
June
May
Slay
Apr. 2
May 2

Apr. 2
May
May
Apr. 2
July
July
June
Sept.
Dec.
Marl 3
May
Aug.
Nov.
Feb 1 3
July
Oct.
Janl 3
July
Oct.
Jan2'3
May
Apr. 30
May
May

May
May
Apr. 1
May
May 1
Apr.
May 1
Apr. 2
May 2
June 2
May
Aug.
Nov.
June
Sept.
Dec.
Apr. 2
May
May
May
May
Apr. 2
Apr. 2
May
May
May
July I
Oct. 1

Apr.
31

May 1

May
Aug.
Nov.
Feb 1'3
May
July 1
Oct. 1
May
May
May
May I
May 1
May
May
May
June
July
May
AMpary. 21

Mayy

Oct.
June 1
Sept. I
Dec. 1
July

NyNI1aay

5c.
Sept.
Nlapy.

1rilugay. 11
Nmoavy. 1

May 3
May 3
June 3
Sept. 3
May 1

Holders of rev. May-13a
Holders of rec. Apr. 220
Holders of rec. Apr. 170
Holders of rec. May 210
Holders of rec. Star. 70
Holders of reo. Mar. 70
Holders of rec. Apr. 15a
Holders of rec. Apr. 10
Holders of rec. Apr. 150

*Holders of rec. Apr. 70
*Holders of rec. Apr. 70
*Holders of rec. Apr. 70
*Holders of rec. Apr. 20
Holders of rec. Apr. 10
Holders of rec. Apr. 10

*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. Aug. 20
*Holders of rec. Nov. 20
*Hold. of rec. Mar. 20 '31
*Holders of rec. June 18
*Holders of rec. Apr. 15
Holders of rec. May la

*Holders of rec. Apr. 15
Holders of rec. Apr. 15a

*Holders of reo. Apr. 25
Holders of rec. June 2
Holders of rec. June 2
Holders of rec. Apr. loa
Holders of rec. June 14a
Holders of rec. Apr. la
Holders of rec. May 1
Holders of rec. May 1
Holders of rec. Apr. ha
Holders of reo. Apr. 170
Holders of rec. Apr. 14a

*Holders of rec. May 9

Holders of rec. Apr. 14a
Holders of rec. Apr. 14a

*Holders of rec. Apr. 24
Holders of rec. Apr. 70
Holders of reo. June 14
Holders of reo. June 14

*IloideN of rec. May 20
*Holders of rec. Aug. 20
*Holders of rec. Nov. 20
*Hold. of rec. Feb. 20 '31
*Holders of rec. Apr. 20
*Holders of rec. July 20
*Holders of rec. Oct. 20
*Hold. of rec. Jan. 20 '31
*Holders of rec. June 20
*Holders of rec. Sept. 20
•Hold. of rec. Dec. 20 '30
Holders of rec. June 16a
Holders of rec. Sept. 15a
Holders of reo. Dec. 15a

*Holders of rec. Apr. 15
Holders of reo. Apr. 19a
Holders of res. Apr. 15
Holders of reo. Apr. 15

*Holders of rec. Apr. 11
*Holders of rec. Apr. 11
Holders of rec. Apr. 90

*Holders of rec. Apr. 19
*Holders of rec. May 1
*Holders of rec. Mar. 26
Holders of rec. May 30
Holders of rec. Apr. 18
Holders of rec. May 23
Holders of rec. June 20
Apr. 19 to May 1

*Holders of rec. July 20
*Holders of rec. Oct. 19
*Holders of rec. May 20
*Holders of rec. Aug. 20
*Holders of rec. Nov. 21
Holders of rec. Apr. 8
Holders of rec. Apr. 15
Holders of rec. API% 8
Holders of rec. Apr. 8
Holders of rec. Apr. 12
*Holders of rec. Mar. 31
Holders of rec. Apr. 19a

*Holders of reo. Apr, 10
*Holders of rer. Apr. 15
Holders of roe. Apr. 15a
*Holders of rec. July 3
*Holders of refs. Oct. 3

*Holders of rec. Apr. 15
Holders of rec. Apr. 15a
Holders of rec. Apr. 25
Holders of rec. Apr. 25
Holders of reo. Apr. 18
Holders of rec. Apr. 18
Holders of roe. Apr. 18
Hold, of reo. Apr. 18 '30
*Holders of rec. Apr. 18
*Holders of rec. July 1
*Holders of rec. Oct. 1
Holders of rec. Apr. 18
Holders of reo. Mar. 1
Holders of refl. Apr. la
Holders of rec. May la
Holders of rec. May la
Holders of roe. Afx• 16a
Holders of rec. Apr. 16a
Holders of roe. Apr. 15

*Holders of rec. May 15
*Holders of rec. June 14
Holders of rec. Apr. 15
Holders of rec. May la
Holders of rec. Apr. 10a
Holders of rec. Apr. 15
Holders of rec. Apr. 21
*Holders of rec. July 17

*Holders of rec. May 31
*Holders of rec. Aug. 30
*Holders of rec. Nov. 29
*Holders of rec. June 15
*Holders of rec. Apr. 20
Holders of me. Apr. 190

*Ilolders of rec. Apr. 19
Holders of rec. May 10a
Holders of rec. Aug. lba

*Holders of rec. May
*Holders of rec. Aug. 5
*Holders of rec. Nov. 5
Holders of rec. Apr. 15

*Holders of rec. May 21
*Holders of rec. May 21
*Holders of rec. June 20
*Holders of rec. Sept. 20
Holders of roe. May 5
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Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive. Name of Company.

Per
Cecil.

When
Payable.

Books Closed,
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
Lehigh Portland Cement, corn. (guar.) _ - 6234c. May 1 Holders of reo. Apr. 140 Republic Iron & Steel-See note (ee)
Liberty Share Corp., stock dividend_-__ *el Dec. 31  Republic Supply (guar.) *750. July 15 *Holders of rec. July 1
Link Belt Co., corn. (quar.) 65e.June 1 Holders of rec. May 150 Quarterly *75e.Oct. 15 *Holders of rec. Oct. 1
Lion 011 Refining, common (quar.) •50c. Apr. 28 *Holders of rec. Mar. 27 Revere Copper ds Brass, pref. (qua?.)... $1.75 May 1 Holders of reo. Apr. 100
Liquid Carbonic Co., common (guar.)._ $1 May I Holders of rec. Apr. 190 Rice Stix Dry Goods, oom. (guar.) 3740.May 1 Holders of rec. Apr. 15
Loew's. Inc., Pref. (guar.) 1.624 May 15 Holders of rec. Apr. 30 Richfield Oil of Calif.. corn. (guar.) 50c. May 15 Holders of rec. Apr. 200
London Canada Investment, pref. (cm.) 134 June 2 Holders of roc. May 15 Preferred (guar.) *43.1.4e May 1 *Holders of rec. Apr. 5
Loose-Wiles Biscuit, common (quar.)_ _ 650. May 1 Holders of reo. Apr. 18a Rio Grande 011 (guar.) 50o. Apr. 25 Holders of reg. Apr. 100
Common (extra) 10c. May 1 Holders of reo. Apr. 18a Rio Tinto Co., Ltd.-

Lord & Taylor, 2d pref. (guar.) 2 May 1 Holders of rec. Apr. 170 Amer. dep, rcts. for ord. reg. shs. 5s, May 7 Holders of ree. May 1
Los Angeles Investment (guar.) .30c. May 15 *Holders of rec. Apr. 15 Amer. dep. rcts. for ord. reg. shs.(ex.) 55. May 7 Holders of rec. May 1
Louisiana 011 Refining. Pref. (quar.) 144 May 15 Holders of rec. May la Riverside Cement, class A (quar.) *314c May 1 *Holders of rec. Apr. 15
Lynch Glass Machine (quar.) *50c. May 15 *Holders of rec. May 5 Preferred (guar.) *$1.50 May 1 *Holders of rec. Apr. 15
MacMarr Stores, Inc., corn. (guar.)._ __ 250. May 1 Holders of reo. Apr. 20 Rollins Hosiery Co., pref. (qu.) *90c. May 1 *Holders of rec. Apr. 15
Macy (R. H.) & Co., common (quar.)__ 50c. May 15 Holders of rec. Apr. 250 Rolls Royce, Ltd., Am. dep. Ms *8 May 6*Holders of rec. Apr. 8
Magnin (I.) Co., pref. (guar.) •1A May 15 *Holders of rec. May 5 Amer. dep. rcts. (extra) *2 May 6*Holders of rec. Apr. 8

Preferred (quar.) 4,1X Aug. 15 *Holders of reo. Aug. 5 Ruud Manufacturing (guar.) *65e. May 1 *Holders of reo. Apr. 20
Preferred (guar.) '134 Nov. 15 *Holders of reo. Nov. 5 Extra *250. May 1 *Holders of reo. Apr. 20

Mandel Associates, founders fibs. (No. 1) *50c. May 15 *Holders of rec. May 1 Quarterly *650. Aug. 1 *Holders of reo. July 20
Mandel (Henry) Associates (No. 1) 50c. May 15 Holders of rec. May la Ryerson (Joseph T.) & Sons (quar.)____ 150c. May 1 *Holders of rec. Apr. 18
Manisobewitz (B.) Co.- St. Joseph Lead Co. (guar.) 80o.June 20 June 10 to June 20
Common (pay. In corn, stook) (quar.) *fl June 1 *Holders of reo. May 20 Extra 25e.June 20 June 10 to June 20
Preferred (guar.) *134 July 1 *Holders of reo. Mar. 20 Quarterly 500.Sept. 20 Sept. 10 to Sept. 21

May Department Stores- Extra 25e. Sept. 20 Sept. 10 to Sept. 21
Common (payable In common stook). f14 June 2 Holders of rec. May 150 Quarterly 50o. Dec. 20 Dec. 10 to Dec. 21
Common (payable In common stook)_ /1X Sept. 2 Holders of rec. Aug. 15a Extra 250. Dec. 20 Doe. 10 to Dec. 21
Common -(payable in common stock). fly( Dec. 1 Holders of reo. Nov. 15a Salt Creek Producers Assn (guar.) 50c. May 1 Holders of rec. Apr. 15a

Maytag Co., let pref. (guar.) $1.50 May 1 Holders of rec. Apr. 150 Savage Arms, pref. (guar.) *14 May 15 *Holders of roe. May 1
Preference (quar.) 75o. May 1 Holders of rec. Apr. 1.50 Schletter & Zander, pref. (guar.) *87340 May 15 *Holders of rec. Apr. 30

McCall Corp. (guar.) 624o.May 1 Holders fo reo. Apr. 19a Scott Paper, pref. A (quar.) 14 May 1 Holders of rec. Apr. 16
McCrory Stores Corp., 6% pref. (guar.). 114 May 1 Holders of rec. Apr. 18 Preferred B (guar.) 144 May 1 Holders of roe. Apr. 16
Melville Shoe Corp., common (guar.)... d50c. May 1 Holders of rec. Apr. 18a Seaboard Surety (guar.) 14 May 15 Holders of rec. Apr. 30

First preferred (quar.) 115 May 1 Holders of rec. Apr. 18 Seagrave Corp. (quar) D30o. Apr. 19 Holders of rec. Mar. 310
Second preferred (guar.) 714c. May 1 Holders of rec. Apr. 18 Sears, Roebuck & Co. (guar.) *6244c May 1 *Holders of rec. Apr. 14a

Mengel Co., corn. (guar.) 50e. Jury 1 Holders of rec. May 310 Stock dividend (guar.) el May 1 Holders of reo. Apr. 140
Preferred (guar.) 14 June 1 Holders of rec. Mayd15a Stock dividend (guar.) el Aug. 1 Holders of reo. July 150

Metropolitan Industries, pref. (quar.)_ _ May 1 *Holders of rec. Apr. 19 Stock dividend (guar.) el Nov. 1 Holders of reo. Oct. 15a
Mexican Petroleum, corn. (guar.) $3 Apr. 21 Holders of rec. Mar. 310 Seeman Brothers .me.. Om. (qua?.)... 750. May 1 Holders of rec. Apr. 16
Common (extra) $20 Apr. 21 Holders of rec. Mar. 310 Selby Shoe, corn. (guar.) 35e. May 1 Holders of rec. Apr. 15
Preferred (guar.) 2 Apr. 21 Holders of rec. Mar. 310 Preferred (quar.) 144 May 1 Holders of rec. Apr. 15

Miami Conner Co. (guar.) $1 May 15 Holders of rec. May la Beton Leather (guar.) *500. May 1 *Holders of rec. Apr. 16
Michigan Steel (quar.) 624c.Apr. 21 Holders of reo. Mar. 310 Shaffer On & Refg., pref. (guar.) 154 Apr. 25 Holders of reo. Mar. 31
Mid-Continent Petroleum, cam. (guar.). 500. May 15 Holders of rec. Apr. 15a Sharon Steel Hoop. corn. (guar.) 60c. Apr. 25 Holders of rec. Apr. 50
Medina Mfg., corn. (guar.) *75e. May 1 *Holders of rec. Apr. 21 Sharp & Dohme, Inc., prof. A (guar.).- 874c May 1 Holders of rec. Apr. 17.
Monarch Royalty Corp., pf. A (guar.)._ 124c May 10 Holders of rec. Apr. 30 Sheaffer (W. S.) Pens, common (guar.). 411 Sept. 15 *Holders of reo. Aug. 25

Preferred (guar.) 14c May 10 Holders of rec. Apr. 30 Shenandoah Corp., preference (guar.) -- GM May 1 Holders of rec. AM. 5
Mullins Mfg., pref. (guar.) 1.14 May 1 Holders of rec Apr.d190 Silver (Isaac) &Bros., Inc., corn. (qu.) 25c. Apr. 21 Holders of rec. Apr. 14
Nash Motors, corn. (guar.) $1.50 May 1 Holders of rec. Apr. 210 preferred (guar.) 14 May 1 Holders of rec. Apr. 14
National Acme Co., corn. (guar.) 3734c May 1 Holders of reo. Apr. 150 Simmons Co. %quar.) 75e. May 1 Holders of rec. Apr. 140
National Carbon, pref. (guar.) 2 May I Holders of rec Apr. 18 Skelly 011 (guar.) 50e.June 18 Holders of rec. May 15
National Casket, common 412 May 15 *Holders of reo. May 1 Solvay Amor. Invest., pref. (guar.) $1.75 May 15 Holders of rec. Apr. 150
National Dairy Products Corp.- Southern Acid & Sulphur (guar.) *750. June 15 *Holders of rec. June 10
Corn. (payable in corn. stock) (guar.). fl July 1 Holders of rec. June 3a Spiegel-May-Stern Co.. corn. (quar.).. 750. May 1 Holders of rec. Apr. 160
Corn. (Payable In corn. stook) (quar.)_ fl Oct. 1 Holders of rec. Sept. 30 Preferred (guar.) •14 May 1 *Holders of rec. Apr. 18

National Dept. Stores. Inc 1st pf. (qu.) 14 May 1 Holders of rec. Apr. 150 Squibb (E. R.) Sons, pref. (quan) *$1.50 May 1 *Holders of roe. Apr. 15
Second preferred (guar.) *14 June 1 *Holders of rec. May 15 Steel Co. of Canada, corn. & pf. (qtr.).- 434c May 1 Holders of rec. Apr. 7

Nat. Distillers Products, corn. (guar.).- 50c. May 1 Holders of rec. Apr. 150 &Ix, Baer dr Fuller, common (guar.).-*3740June 1 *Holders of rec. May 15
National Fireproofing Corp., common 75e.May 1 Holders of rec. Mar. 31 Common (guar.) *37140 Sept. 1 *Holders of roe. Aug. 15
National Lead, pref. B (guar.) 14 May 1 Holders of reo. Apr. 18a Common (quar.) *37440 Dee. 1 *Holders of rec. Nov. 15
National Screen Service (guar.) •50c. July 1 *Holders of rec. June 20 Stone (H. 0.) & Co.-
National Securities Investm't, pf. ((lu.) 411.50 May 15 *Holders of rec. Apr. 15 Common (in corn. stk.) *.(5 July 1 *Holders of reo. June 16
National Supply Co., corn. (guar.) $1.25 May 15 Holders of rec. May 50 Sun Investing Co., pref. (quar.) • 750. May 1 Holders of rec. Apr. 18
National Tea. pref. (guar.) 134c May 1 Holders of ree. Apr. 14 Superior Port. Cement el. A (monthly). *2714c May 1 *Holders of rec. Apr. 23
National Terminals Corp., pr. pf. (qu.) *250. May 1 *Holders of rec. Apr. 21 Super-Maid Corp. corn. (guar.) *75c. May 1 *Holders of rec. Apr. 21

Convertible preference (guar.) .1.434c May 1 *Holders of rec. Apr. 21 Stock dividend  sel May 1 *Holders of reo. Apr. 21
National Tile, corn. (guar.) 373.4c May 1 Holders of rec. Apr. 15 Sweets Co. of America (guar.) 25e. May 1 Holders of reo. Apr. 15
Nebel (Oscar) Co., pref. (guar.) *50e. May 1 *Holders of reo. Apr. 15 Teck-Hughes Gold Mines 15c, May 1 Apr. 17 to Apr. 30
Neisner Bros., Inc., common (quar.)--- 400 July 1 Holders of reo. June 140 Telautograph Corp., corn. (guar.) 300. May 1 Holders of rec. Apr. 150
Common (guar.) 400 Oct. 1 Holders of reo. Sept. 150 Common (extra) Sc. May 1 Holders of rec. Apr. 150
Common (guar.) 400 Jan1'31 Holders of rec. Dec. 160 Telephone Corporation (monthly) *200. May 1 *Holders of rec. Apr. 20
Preferred (guar.) 14 May 1 Holders of rec. Apr. 15 Monthly (1.200. June 1 *Holders of rec. May 20

Newberry (J. J.) Realty, pref. A (on.)-. 4.1% May 1 *Holders of rec. Apr. 16 Monthly *200.July 1 *Holders of rec. June 20
Preferred B (guar.) *14 May 1 *Holders of rec. Apr. 16 Monthly *200. Aug. 1 *Holders of reo. July 20

Newberry (J. J.) Co., pref. (quar.)...... •14 June 1 *Holders of rec. May 16 Monthly *20c. Sept. 1 *Holders of reo. Aug. 20
New Jersey Zinc (guar.)   *50c. May 10 *Holders of rec. Apr. 19 Monthly 4.200. Oct. 1 *Holders of roe. Sept. 20
New River Co., pref. (acct. accum. dIv.) *h114 May I *Holders of rec. Apr. 15 Monthly *20e. Nov. 1 *Holders of rec. Oct. 20
Newton Steel, preferred (guar.) *14 Apr. 30 *Holders of reo. Apr. 15 Monthly *20c. Dee. 1 *Holders of rec. Nov. 20
New York Air Brake (guar.) 900. May 1 Holders of rec. Apr. 2a Thatcher Manufacturing Co., corn-
New York Hamburg Corp $1.25 Apr. 29 Holders of reo. Apr. 15 One sh. Thatcher Sec. Co. for each eh. Apr. 25 Holders of rec. Apr. 21a
N. Y. & Honduras Rosario Mining (qui 25c. Apr. 26 Holders of rec. Apr. 16 Thermold Co., corn. (guar.) 50c. May 1 Holders of rec. Apr. 15
N.Y. Merchandise, Inc., corn. (quar.)__ 50c. May 1 Holders of rec. Apr. 21 Preferred (guar.) 14 May 1 Holders of rec. Apr. 15

Preferred (guar.) PA May 1 Holders of rec. Apr. 21 Tide Water Associated 011, semi-annual. 30e. Aug. 15 Holders of rec. July 310
Nichols Copper Co., class B (quar.) 1.750. May I *Holders of reo. Apr. 21 Tide Water Oil, pref. (guar.) 14 May 15 Holders of rec. Apr. 18a
Niles-Bement-Pond, common (guar.). - - *50o.June 30 *Holders of rec. June 20 Tobacco Products div. ctfs. B 51.1c Apr. 30 Holders of rec. Apr. 160
Common (guar.) 4.50o. Sept. 30 *Holders of rec. Sept. 20 Transamerica Corp. (guar.) *400. Apr. 25 *Holders of rec. Apr. 5
Common (guar.) *50e. Deo. 31 *Holders of reo. Deo. 20 Stock dividend ee3 July 25 *Holders of rec. July 5

Nipissing Mines Co. (guar.) 414e.Apr. 21 *Holders of rec. Mar. 31 Transcontinental 011 (new) 300. May 1 Holders of rec. Apr. 15a
Noblitt-Sparks Industries (in stock)._ _ _ 'e134 July 1 *Holders of rec. June 20 Traung Label & Lithograph, Cl. A (qu.).'3734e June 15 *Holders of roe. June 1
Stook dividend *el 34 Oct. I *Holders of rec. Sept. 20 Class A (guar.) *37440 Sept. 15 *Holders of reo. Sept. 1

Noma Electric Corp. (guar.) 40e. May 1 Holders of rec. Apr. 15 Class A (guar.) *3740Dee. 15 *Holders of rec. Dee, 1
Northern Disc., pref. A (monthly)...._ 66 2-3c May 1 *Holders of rec. Apr. 15 Tri-Utilities Corp., $3 pref. (quar.) *75c. May 1 *Holders of rec. Apr. 15

Preferred A (monthly) 66 2-30 June 1 *Holders of rec. May 15 Truax-Traer Coal, COM. (guar.) 50c. May 1 Holders of rec. Apr. 19a
Preferred A (monthly) 682-3c July 1 *Holders of rec. June 15 Trunz Pork Stores, Inc. (guar.) *400. May 12 *Holders of rec. Apr. 30
Preferred A (monthly) 
Preferred A (monthly) •

66 2-3e
66 2-3c

Aug. 1
Sept. 1

*Holders of rec. July 15
*Holders of rec. Aug. 15

Tung Sol Lamp Works, corn. (quar.)..
$3 pref. (guar.) 

.50c.
*750.

May 1
May 1

*Holders of rec. Apr. 19
*Holders of rec. Apr. 19

Preferred A (monthly) 662-3 Oct. 1 *Holders of rec. Sept. 15 Union 011 Associates (guar.) *50c. May 10 *Holders of rec. Apr. 17
Preferred A (monthly) •682-3c Nov. 1 *Holders of rec. Oct. 15 Stock dividend *el May 10 *Holders of rec. Apr. 17
I referred A (monthly) 66 2-30 Dec. 1 *Holders of roe. Nov. 15 Union 011 of Calif. (guar.) 600, May 10 Holders of rec. Apr. 17a

Northwest Engineering (quar.) *500. May 1 *Holders of rec. Apr. 15 Stock dividend el May 10 Holders of rec. Apr. 170
Oceanic Oil (bi-monthly) 4.2c. May 26 *Holders of rec. May 16 Union Storage Co. (guar.) '6234c May 15 *Holders of ree. May 1
Ogglesby Paper, preferred (guar.) *$1.50 May 1 *Holders of rec. Apr. 20 Quarterly '62340 Aug. 15 *Holders of reo. Aug. 1

Preferred (guar.) '1.50 Aug. 1 *Holders of rec. July 20 Quarterly •62340 Nov. 15 *Holders of rec. Nov.
Preferred (guar.) *$1.50 Nov. 1 *Holders of reo. Oct. 20 United Biscuit, corn. (guar.) 400. June 1 Holders of roc. May 170

011stocks, Ltd., class A & B (quar.)--.. *124c May 16 *Holders of rec. Apr. 30 Preferred (quar.) 154 May 1 Holders of rec. Apr. I70
011 Well Supply, pref. (guar.) 134 May 1 Holders of reo. Apr. 12 Preferred (quar.) 14 Aug. 1 Holders of rec. July 170
Oliver United Filters, class A (guar.). --- 1.50e. May 1 *Holders of reo. Apr. 21 United Carbon, preferred *34 July 1 *Holders of rec. June 13
Oppenheim, Collins & Co., COM. (guar.) $1.25 May 15 Holders of rec. Apr. 250 United Chemicals, Inc., pref. (quar.)__. Mo.June 1 *Holders of ree. May 15
Otis Elevator, pref. (guar.) 14 July 15 Holders of rec. June 30a United Linen SuPPly, Pref. B (qua?).... (1.$1.50 Apr. 20*Holders of rec. Apr. 1

Preferred toner.) 14 Oct. 15 Holders of rec. Sept. 300 United Molasses Co., Ltd.-
Preferred (guar.) 1341 an15'31 Hold, of rec. Dec.31'30a Amer. dep. rcts, ord. reg wl234 May 6 *Holders of rec. Apr. 10

Outlet Co., corn. (guar.) $1 May 1 Holders of rec. Apr. 210 Amer. dep. rcts. ord reg (bonus) to 254 May 6 *Holders of rec Apr 10
First in eferred (guar.) 14 May 1 Holders of rec. Apr. 21a United Piece Dye Works, corn. (quar.)_ - 50c. May 1 Holders of rec. Ann 150
Second preferred (quar.) 134 May 1 Holders of rec. Apr. 21a Common (guar.) 50e. Aug. 1 Holders of rec. July 15a

Pacific Clay Products (guar.) *60c. May 1 *Holders of rec. Apr. 20 Common (guar.) 50o. Nov. 1 Holders of rec. Oct. 15a
Packard Motor Car (quar.) 25c. June 12 Holders of rec. May 150 Preferred (guar.) 14 July 1 Holders of rec. June 200
Paepoke Corp., corn. (quan) '134 May 15 *Holders of rec. May 8 Preferred (guar.) 14 Oct. 1 Holders of reo. Sept. 20a
Parke, Austin dr LipscombeJnc.,pf.(qu.) *50c. Apr. 15 *Holders of rec. Apr. 1 Preferred (guar.) 14 Jan2'31 Holders of roe. Dec. 200
Peabody Coal (period Jan. 1 to Apr. 20) *$2 May 1 *Holders of rec. Apr. 15 United Profit-Sharing Corp. pref 500. Apr. 30 Holders of reo. Mar. 310
Ponder (D.) Grocery Co., cl. A (qu.) 87 44c. June 1 Holders of rec. May 20 United Secur. Trust Associates (No. I). *30c. May 15 *Holders of rec. May 1
Penmans, Ltd., common (guar.) 21 May 15 Holders of reo. May 5 UnitedVerde Extension Mining (qua?.). sl May 1 Holders of rm. Apr. 2

Preferred (guar.) 14 May 1 Holders of rec. Apr. 22 U. S. British Internat. Co.. $3 pf (qu.)- - 750. May 1 Holders of rec. Apr. 15
Pennsylvania Investing Co.. cl. A (qu.) _ 6214c. June 2 Holders of rec. Apr. 30a U.S. & Foreign Secur., let pref. (guar.). $1.50 May 1 Holders of rec. Apr. la

Class B 50c. June 2 Holders of rec. Apr. 30a U. H. Industrial Alcohol. corn. (guar.) - $1.50 May I Holders of rec. Apr. 150
Philippe (Louis), Inc., cl. A & B (Special) 10c. May 1 Holders of rec. Apr. 18 U. S. & Internat. Scour., 1st pref. (q11.) 'Si 25 May 1 *Holders of rec Apr. 11

Class B (quar.) 400. May 1 Holders of rec. Apr. 18 Allotment ctfs. Part paid (guar.) - - -. *934c May 1 *Holders of rec. Apr. 11
Phillips-Jones Corp., pref. (guar.) 144 May 1 Holders of rec. Apr. 210 U. S. Pipe & Foundry, corn. (quar,).... 24 Apr. 20 Holders of roe. Mar. 310
Pickwick Corp., corn. (guar.) *20c. Apr. 25 *Holders of rec. Apr. 15 Common (guar.) 24 July 20 Holders of reo. June 300
Pittsburgh Forgings Co. (guar.) .400. Apr. 25 *Holders of rec. Apr. 15 Common (guar.) 214 Oct. 2(1 Holders of reo. Sept. 200
Pittsburgh Steel pref. (quar.) 134 June 1 Holders of rec. May 10a Common (quar.) 24 a20'31 Holders of rec. Dec. 310
Pressed Metals of Amer. corn. (quar.).. .25c. July 1 *Holders of rec. June 14 First preferred (guar.) 30c. APr, 20 Holders of rec. Mar. 310
Process Corp. (guar.) *121.4c May 1 *Holders of rec. Apr. 21 First preferred (guar.) 300. July 20 Holders of rec. June 300
Procter & Gamble Co. corn. (quar.)_.__ 50c. May 15 Holders of rec. Apr. 250 First preferred (guar.) 30e.Oct. 20 Holders of rec. Sept. 300
Prudence Co.. Inc.. pref., series 1926__ 34 May 1 Holders of rec. Apr. 10 First preferred (guar.) 30e Ja20'31 Holders of rec. Dee. 310
PruettSchaffer Chem *E1 May 15 *Holders of rec. May 1 Second preferred (quar.) 130e. Apr, 20 Holders of rec. Mar. 31a
Pyrene Mfg. (guar.) 200. May 1 Apr. 18 to Apr. 30 Second preferred (guar.) 1300. July 20 Holders of reo. June 30a
Quaker Oats, pref. (guar.) May 31 *Holders of rec. May 1 Second preferred (guar.) 1300. Oct. 20 Holders of reo. Sept. 300
Rapid Electrotype, stock dividend July 15 *Holders of reo. July 1 Second preferred (guar.) t30e. Ja20'31 Holders of reo. Dee. 310
Reed (C. A.) Co., CHM A (guar.) 50c. May 1 Holders of rec. Apr. 21 Universal Consol. 011 (guar.) 50c, Apr. 30 Holders of rec. Apr. 15
Republic Iron dr Steel Universal Leaf Tobacco, corn. (quar.).. 75e. May 1 Holders of reo. Apr. 210
Adjustment dividend 42.22-100c Apr. 22 Holders of rec. Apr. 3a Universal Pipe & Had, 1st pf. 144 May 1 Holders of reo. Apr. 156
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Vadsco Sales Corp., pref. (guar.) 
Vapor Car Heating, pref. (guar.) 

Preferred (guar.) 
Preferred (guar.) 

Vick Chemical (quar.) 
Victor Talking Mach., corn. (quar.)..-.
Vulcan Detinning, common & common A
Preferred and preferred A (guar.).-

Vulcan Detinning, corn. A; corn. A (qu.)_
Preferred and preferred A (guar.) .. 

Walker Mining Co. (No. 1) 
Waltham Watch, pref. (quar.) 
Preferred (guar.) 

Warchel Corp., pref. (guar.) 
Western Air Express (guar.) 
Western Grocer, corn. (quar.) 
Western Tablet & Stationery, corn. (qu.)
Westinghouse Air Brake (guar.) 
Westinghouse Elec. & Mfg.-
Common and preferred (glum) White Sewing Machine, pref. (quar.) 

Wiebolt Stores (guar.) 
Will & Baumer Candle, corn. (quar.)
Common (extra) 

Williams (R. C.) & Co. (quar.) 
Wil-low Cafeterias, Inc., pref. (guar.).-
Winsted Hosiery (guar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 

Winters & Crampton Mfg. pref. A (gu.)-
Winton Engine, coin. (guar.) 
Preferred (quar.) 

Wolverine Petroleum (special) 
Woolworth (F. W.) Co. (guar.) 
Wrigley (Wm.) Jr. Co. (monthly) 
Monthly 
Monthly 

135

81.25
Si
*40c.
100.
I0c.
350.

$I
*215
*50e.
*215
*50c.
*215
*50c.
*50c.
Si
75c.

$6
60e.
25e.
500.
25c.

May 1
June 10
Sept. 10
Dec. 10
May 1
May 1
Apr. 19
Apr. 19
July 21
July 21
Apr. 25
July 1
Oct. 1
May 1
May 1
May 1
May 1
Apr. 30

Apr. 30
May 1
May 1
May 15
May 15
May 1
May 1
May 1
May 1
Aug. 1
Aug. 1
Nov. 1
Nov. 1
May 1
June 1
June 1
Apr. 25
June 2
May 1
Juno 2
July 1

Holders of rec. Apr. 210
*Holders of rec. June 1
*Holders of rec. Sept. 1
*Holders of rec. Dec. 1
Holders of rec. Apr. 16a
*Holders of rec. Apr. 5
Holders of rem Apr. 10a
Holders of rem Apr. 10a
Holders of rec. July 50
Holders of rec. July 50
*Holders of rec. Apr. 10
*Holders of rec. Juno 21
*Holders of rec. Sept. 20
*Heide's of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. Apr. 30
Holders of rec. Apr. 21
Holders of rec. Mar. 30

Holders of rec. Mar. 11
Holders of rec. Apr. 19a
*Holders of rec. Apr. 13
Holders of rec. May 1
Holders of rec. May 1
Holders of rec. Apr. 15
Holders of rec. Apr. 19

*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
*Holders of rec. July 15
*Holders of rec. July 15
*Holders of rem Oct. 15
*Holders of rec. Oct. 15
*Holders of rec. Apr. 15
Holders of rec. May 30
Holders of rec. May 30
Holders of rec. Apr. 10
Holders of rec. Apr. 210
Holders of rec. Apr. 190
Holders of rec. May 20a
Holders of rec. June 20a

*From unofficial sources. t The New York Stock Exchange has ruled that stock
Will not be quoted ex-dividend on this date and not until further notice. t The
New York Curb Exchange Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

a Transfer books not closed for this dividend.

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.

/ Colonial Bond & Share corn, stock dividend payable either in cash or stock.
It Holders of Empire Public Service Corp. have option of applying dividend to

Purchase of class A stock on basis of one-fortieth share for cash share held.
/One share Columbia 011 & Gasoline, corn., vtc., for each five shares Columbia

Gas & Electric, coin.

r Canada Iron Foundries preferred and common dividend subject to confirmation
by general meeting on April 17.

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.
U Union Natural Gas of Canada dividend payable either 40e. cash or 2% stock.
o Seagrave Corp. dividend is payable in cash only. The optional feature was

discontinued some six months ago.
to Less deduction for expenses of depositary.

dd American Cities Power Av Light Class A div. Is payable In class B stock unless
written notice Is received on or before April 15 of stockholder's desire to take cash,

ee A dividend at rate of $4 per share per annum from March 1 1930 to date upon
which plan shall be consummated is payable 14 days after date of consummation
of plan to holders of record April 2.

gg Shenandoah Corp. div. is 1-320 share common stock or at option of stock-
holder on written notice on or before April 15, 75e. cash.

hh Unless notified to the contrary, Pacific Public Service dividend will be paid
In class A stock.

ft 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 Now 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, APRIL 12 1930.

Clearing house
Members

* Capital
.Surplus and

Undlrlded
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average,

$ $ $ $
Bank of N.Y. & Tr. Co__ 6,000,000 14,512,400 62,964,000 10,974,000
Bk. of Manhattan 'Cr. Co_ 22,250,000 43,707,300 184,308,000 43,413,000Bank of Amer., Nat. Assn. 36,775,300 41,293,100 163.551,000 63,932,000
National City Bank 110,000,000 130,559.400 al011640,000 234,632,000
Chemical Bk. & Tr. Co__ _ 15,000,000 22,348,600 208.005.000 19,511,000
Guaranty Trust Co 90,000,000 205,035,100 b790,650,000 122,516,000Chat. Phen, N.13.&Tr.Co. 16,200,000 19.492,800 151,279,000 43,317,000
Cent. Hanover B.&Tr, Co. 21,000,000 84.128,000 370,109,000 49,744.000Corn Exch. Bank Tr, Co_ 12,100,000 23,115,300 179,421,000 33,013.000First National Bank 10,000.000 105,614,300 218,616,000 19,887,000
Irving Trust Co 50,000,000 84,197,900 363,846,000 67,814,000
Continental Bk. & Tr. Co. 6,000,000 11,345,700 10,367,000 834,000Chase National Bank 105,000,000 138.568.700 c745,375,000 84.838,000Filth Avenue Bank 500.000 3,793,600 25,496,000 1.587,000Equitable Trust Co 50,000,000 63,916,300 d462,961,000 77,740,000Bankers Trust Co 25,000,000 84,295,800 e388,840,000 72.482,000Title Guar. & Trust Co.__ 10,000,000 24,671,900 37,667,000 1.790,000
Fidelity Trust Co 6,000,000 5,695,100 44,046,000 4,756,000Lawyers Trust Co 3,000,000 4,694.300 10,400,000 2,148,000
New York Trust Co 12,500,000 34,851,100 156,870.000 29,617.000Comm'l Nat. Ilk. & Tr.Co 7.000.000 9.105,300 44.682.000 8.818.000
Harriman N.B. & Tr. Co. 2,000,000 2.395,700 31,419,000 6,834,000

Clearing Non-Members
City Bank Farmers Tr.Co. 10,000,000 13,014,600 9,054,000 1,374,000
Mech. 'tr. Co., Bayonne_ 500.000 893,900 3,138,000 5,452,000

Totals I 626.825.300 1,171,246,200 5,682.701,000 996,463.000

* As per official reports: National, Mar. 27 1930; State, Mar, 27 1930; Trust
companies, Mar. 27 1930.

Includes deposits in foreign branches as follows: (a) 5311,793,000; (b) 5141,905,-
000: (c) 315,217,000; (d) 3117.283,000: (e) $70,209,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-
lowing are the figures for the week ending April 11:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS
FOR THE WEEK ENDED FRIDAY, APRIL 11 1930.

NATIONAL AND STATE BANKS-Average Figures

Loon a.

OtherCash
Including

Gold. Sic Notes.

Res., Dep.. Dep. Other
N. 7. and Banks and
Elsewhere Trust CO3

Gross
DePosits.

Manhattan-
Dank of TJ.
Bryant Park Ilk_
Grace National_ _
Port Morris 
Public National _

Brooklyn-
Brooklyn Natl._
Peoples Nat'l_._

215,864,000
2.628,100

23,270.290
3,543,100

146,180,000

8,626.700
7,600,000

17,000 4,153.000
41,900 136,200
4,000 66,152
14,700 95,000
27,000 1,835.000

17,400 51,100
5,(00 100.000

$
32,122,000 2,107,000

380,900
2,053,203
247,500

9,044,000

536,300
529,000

212 640,000
2,174,700

1,603,771 20,512,880
  2,963,800

26.868,000 155,154,000

433,900 5,839,700
95.000 7,500.000

TRUST COMPANIES-Average Figures

Loans. Cash.
Reeve Dep.,
N. 7. and
Elsewhere.

Depos .015er
Banks and
Trust Cos.

Groat
Deposits

Manhattan- S $ S S 3
American 50,802,700 10,421,200 821.300 20,800 50,648,0
Bank of Europe & Tr. 15,787,418 839,723 125,330   15,262,5
Bronx County 24,924,927 703,877 1,568.377   20,714,6
Chelsea Exchange Bk 22,060,000 1,298,000 1,800,000   20,338,0
Empire 87,159,600 *5,202,800 5,786.600 4,819.000 87,519,4
Federation 17,842.455 126,248 1,292,399 121,672 17,479,4
Fulton 19.887,600 *2,914,000 344,600   17,269,8
Manufacturers  364,052,000 3,053,000 44,221,000 2,784,000 337,931,0
United States 74.523,417 4.000,000 12,453,633   62,505,8

Brooklyn-
Brooklyn 121,655,000 2,060.000 22,764,000   124,895,0
Kings County 27,215,120 1,890,989 1,807,880   24,177,1
Bayonne, N. J.-

Xfaohnnlee 8.972.911 234.435 842.666 317.697 8.973.9

00
30
84
00
oo
Os
oo
00
53

00
08

* Includes amount with Federal Reserve Bank as follows: Empire. $3,512,800;
Fulton, $2,178,800.

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.

April 16
1930.

Changes from
Precious [Yea.

April 9
1930.

April 2
1930.

$ $ $ $
Capital 97,475,000 Unchanged 97,475,000 97,475,000
Surplus and profits 103,326,000 Unchanged 103,326,000 103,107,000
Loans, disc'ts & invest'ts_ 1,113,955,0(10 +865,000 1.113,090,000 1,119,154,000
Individual deposits 678,296,000 +3.872.000 674,424.000 682,844,000
Due to banks 154,773,000 -5,736,000 160,509,000 152,308.000
Time deposits 280,871,000 +6,658,000 274,213,000 273,977,000
United States deposits__ _ 13,044.000 -2,286,000 15,330.000 17,965,000
Exchanges for Clg. House 32,659,000 +972,000 31,687,000 35,176,000
Due from other banks 86,081,000 -2,561,000 88,642,000 86,353,000
Res've In legal depositles 84,036,000 -349.000 84,385,000 83,275,000
C'ash in bank 7,287,000 +188.000 7,099.000 6,901,000
Res've in excess InF.R.Bk 952.000 -384.000 1.336.000 373.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending April 12, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositaries" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end
of the table.

Two Ciphers (00)
omitted.

Week Ended April 12 1930.

Members of
P.R. System

Trust
Companies. Total.

April 5
1930.

March 29
1930.

Capital  
Surplus and profits_ _
Loans, disc'ts & invest.
Exch. for Clear. House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
Ites. with legal depos_ _
Res. with F. It. Bank_
Cash in vault* 
Total res. & cash held_
Reserve required 
Excess reserve and cash

in vault 

60,134,0
220,580,0

1,087,632.0
34,056,0
97,160,0
148,261.0
632,375.0
234,503,0

1,015,139,0
71,538,0

- 9,772 .0
81,310,0

7,500,0
16,714,0
64,487,0

337,0
13,0

1,823.0
29,393,0
15,418,0
46,634,0

4,345,0
1,749,0
6,094.0

$
67,634,0

237,294,0
1,152,119,0

34,393,0
97,173,0
150,084,0
661,768,0
249,921,0

1,061,773,0
71,538,0
4,345,0
11,521,0
87,404,0

$
67,634,0

237,294,0
1,152,405.0

42,975,0
105.476,0
157,443,0
673,246,0
251,976.0

1,082,665,0
73,698.0
5,363.0
11,118,0
90,179,0

$
70.038,0

232.832,0
1,147,753,0

39,576,0
97,250,0
146,073,0
659,173.0
256,402,0

1,061,648,0
70.795,0
4,422,0
11.660,0
86,877.0

*Cash In vault not counted as reserve for Federal Reserve member," 
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday atternoon, Apri117, 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 wciek 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 2676, 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 APRIL 165830

Apr. 16 1930 AprU 9 1930. April 2 1930. Mar. 26 1930 Mar.19 1930. Mar. 121930. Mar. 5 1930. Feb. 26 1930. April 17 1929

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U.S. Treas.

1,688,084,000
41,245,000

$
1.703.584.000

42.245.000

$
1,693,284,000

51,851,000

$
1,717,859,000

51,865,000

5
1,683,659,000

53,266,000
1,656.159,000

53,766,000
1,615,230.000

53,770.000

$
1,629,630,000

55,409,000

5
1,255,060,000

70,573,000
Gold heal exclusively agst. F. R. notes 1,729.329,000 1,745.829,000 1,745,135.000 1,769.724.000 1,736,925,000 1,709.925,000 1,669,000,000 1,685.039,000 1,358.633,000

Gold settlement fund with F. R. Board 592.097,000 587,240,000 588,864,000 587.321.000 615,496,000 638,670.000 648,856,000 634,655,000 674,560,000
Gold and gold certificates held by banks. 710.065,000 704,212.000 687.710.000 693.957,000 683,616,000 690,564,000 677,667,000 669,937.000 746,290,000

Totalgold reserves 3,031,491.000 3,037,281,000 3.021.709,000 3,051,002.000 3.036.037,000 3.039.159,000 2,995.523.000 2,989.631.000 2,779,483,000
Reserves other than gold 177,413,000 184,069.000 187.167,000 191.079.000 185.058,000 183.703,000 188.436,000 196,954.000 176,490,000

Total reserves 3,208,904.000 3,221,350.000 3,208,876.000 3.242.081,000 3,221,095,000 3,222,862.000 3,183,959.000 3,186,585.000 2,955,973,000
Non-reserve cash 65.027,000 67,460,000 67,422,000 72,366,000 71,600,000 71.724,000 67,857,000 70.001,000 77,102,000
Bills discounted:
Secured by U. 8. Govt. obligations.... 96,649,000 105,035,000 113.652,000 86.476.000 82,970,000 120.838,000 148.890,000 184.163,000 533,992,000
Other bills discounted 117.155,000 121.129.000 127.471.000 120,353,000 122,664,000 145.500,000 159,726,000 158,618,000 460,304,000

Total bills discounted 213,804.000 226,164.000 241,123,000 206,829.000 205,634,000 266.338.000 308.616,000 342.781.000 994,296,000
Bills bought in open market 302,414,000 267,002,000 301,297,000 256.482.000 185,017,000 256.538,000 271,202.000 299.306.000 141,027,000
U. 8. Government securities:
Bonds 68,478,000 58.226.000 54,105.000 41.603,000 56.252,000 66.339,000 69,660,000 79,167.000 51,629,000
Treasury notes 177,583,000 184.404,000 194,519.000 192,520.000 211,763,000 214,504.000 209,665,000 221,030,000 91,841,000
Certificates and bills 289,332.000 284.666.000 281,765.000 294,876,000 293,424.000 233.270.000 206,820,000 182,558,000 17,959,000

Total U. S. Government securities 535,393.000 527,296,000 530,389.000 528,999.000 561,439.000 514.113,000 486.145.000 482,755,000 161,429,000
Other securities (see note) 9,865,000 8.780,000 8.780,000 8,780,000 8.780,000 12,080,000 12,230,000 13,680,000 7,295,000
Foreign loans on gold 6,115,000

Total bills and securities (see nine).-1,061,476,000 1,029,242,000 1,081.589.000 1.001.090,000 960,870,00C 1,049,069,000 1,078,193,000 1,138,522,000 1,310,162,000
Gold held abroad 
Due from foreign bawls (see note) 711,000 711,000 722.000 724,000 723,000 722,000 722.000 721.000 723.000
Uncollected items 736,580,000 588,014.000 645,994,000 582,194.000 705,903,000 639,502,000 631.687.000 678.198,000 803,693.000
Bank premises 58,509,000 58.507,000 58,507.000 58,501,000 58,480.000 58,453,000 58,419,000 58.419,000 58,733,000

All other resources 11,006.000 12,304,000 12.195.000 11,479,000 11,916,000 15.4.58,000 14,785.000 14.857.000 7,700,000

Total resources 5,142,213,000 4,977,588,000 5,075.305.000 4,968,435,000 5,030,587,000 5.057,790.000 5,035.622.000 5.147,303.000 5,214,086,000
LIABILITIES.

F. R. notes in actual circulation 1,547,869.000 1.558,305,000 1.576,097,000 1.572,900,000 1,583,701,000 1,609,006,000 1.641,426,000 1,637,094,000 1,653,228,000
Deposits:
Member banks-reserve account 2,380,128.000 2,344.643,000 2.375.348.000 2,339,844,000 2.290,540,000 2,353.902.000 2,315,190.000 2,345,858.000 2,302,392,000
Government 36,736,000 25.683,000 38.922,000 20.418.000 3,008.000 1.171.000 6,732.000 36,840,000 45.455,000
Foreign banks (see note) 5,730,000 6.371.000 6,610.000 8.128,000 6,503.000 6,696,000 7,710,000 6.389.000 10,163.000
Other deposits 20,538,000 18,779.000 22.167,000 20,077.000 19,447,000 19.672,000 19.476.000 18,893.000 21,764,000

Total deposits 2,443,132,000 2.395.476.000 2,443,047.000 2,388.467,000 2,319,498,000 2,381.441,000 2,349,108,000 2,407,980,000 2,379,774,000
Beferred availability items 681,164,000 553,971,000 586,667,000 537.074,000 660.145,000 599,918,000 578,440,000 635,683,000 748.167,000
Capital paid in 174,153,000 174,217.000 174,246.000 174,266,000 172,245,000 172,212,000 172,064,000 171,813,000 155,133,000
Surplus 276,936,000 276,936,000 276,936.000 276,936,000 276,936,000 276,936.000 276,936.000 276.936,000 254.398,000
All other liabilities 18,959,000 18,683.000 18,312,000 18,792,000 18,062,000 18.277.000 17,648,000 17,797,000 23.386,000

• Total liabilities 5,142,213,000 4,977,588,000 5,075,305,000 4,968,435.000 5,030,587,000 5,057,790,000 5.035,822.000 5.147,303,000 5,214,086,000
Ratio of gold reserves to deposits and
F. R. not* liabilities combined 75.9% 76.8% 75.1% 77.0% 77.7% 76.2% 75.9% 73.9% 68.9%

Ratio of total reserves to deposits and
F. R. note liabilities combined 80.4% 81.5% 79.8% 81.8% 82.5% 80.8% 79.8% 78.8% 73.3%

Contingent liability on bills purchased
for foreign correspondents 459,446,000 469.571.000 475.524.000 496,661.000 503,362.000 505,599,000 505,179,000 513,346.000 317,390,000

Dfstritiegfon bp Maturiffes- 5 $ $
1-15 day bills bought in open market 190.529,000 171,421,000 205,190,000 172.731.000 79.605,000 135,843,000 125,896.000 158,895,000 62.231,000
1-15 days bills discounted 141,044,000 151,547.000 164.494,000 132.180.000 128,042,000 179,416,000 222,086.000 253,437.000 830,046,000
1-15 days U. S. certif. of indebtedness.. 1.640,000  100,000 2.160,000 29,000,000 77,728,000 54,032,000 150,000 5,010,000
1-15 days municipal warrants 15,000  
18-30 days bills bought in open market-- 47.760,000 39,178,000 41,454,000 28,467.000 36,401,000 49,042.000 63,532,000 70.628.000 28,503,000
18-30 days bills discounted 17,888,000 18,725.000 19.682,000 17,966,000 19.040,000 23,522,000 24,488.000 23.760,000 40,490,000
10-30 days U. S. certif. of indebtedness.  34,037,000  
16-30 days municipal warrants 30.000 30.000  
81-60 days bills bought in open market. 48,709,000 47,492.000 40,996,000 40,634.000 45,272,000 45,257,000 52,697.000 50,007,000 34.736,000
31-60 days bills discounted 24,958.000 27.125.000 27.502.000 27,694,000 30,205.000 33,082,000 34,230,000 36,142,000 68,164,000
31-60 days U. EL certif. of indebtedness_ 1,000 32,400.000 27.000,000 38,000.000 38,000.000  930,000
31-60 days municipal warrants 30,000 30,000 30.000 30,000  
61-90 days bills bought in 01413 market-- 12.370,000 8.690.000 13.277,000 13.977.000 22,669,000 25.618.000 28,375,000 19,583,000 13,048,000
01-90 days bills discounted 16,693,000 16,534.000 17.646.000 16,462,000 17,080,000 20.536.000 18,927,000 20,012,000 41,955,000
01-90 days U. B. certif. of indebtedness_ 92,385,000 57,037.000 58,072.000 56.115,000 72.530,000  20.000  6,000
01-90 days municipal warrants 
Over 90 days bills bought in open market 3,046,000 221.000 380.000 673.000 1,070,000 778,000 702.000

30.000  
193,0(10 2,509,000

Over 90 days bills discounted 13,221,000 12.233.000 11.799.000 12.527,000 11,267,000 9.782,000 8,885.000 9,430,000 13,641,000
Over 90 days certif. of indebtedness,.. 195,306,000 195,229.000 196,193.000 198.601,000 153,894,000 155,542,000 152.768.000 148.371,000 12,013,000
Over90 days municipal warrants 300,000

F. R. notes received from Comptroller... 3.140,246,000 3,146,693,000 3,131,407.000 3,142,406.000 3,230,561.000 3,295,118.000 3,332,638.000 3,391.318,000 2,835,968,000
LB. notes held by F. R. Agent 1,275,751,000 1,252.741.000 1,231,271,000 1,226,726.000 1,283,902,000 1.291.275.000 1,318.110.000 1,363,869,000 767,927,000

Issued to Federal Reserve Banks 1,864,495.000 1,893,9523500 1,900,136,000 1,915.680,000 1,946,659,000 2,003.843.000 2.014,528.000 2.027,349,000 2.068,041,000

How Secured-
By gold and gold certificates 402,028,000 402,028,000 402.028.000 402,239.000 401,539,000 399,239,000 397.210,000 404,910,000 366,995,070
Gold redemption fund 
Gold fund-Federal Reserve Board
By eligible paper 

1,288.056.000
494.433,000

1,301,556,000
469,807,000

1.291,256,000
514,028.000

1,315,620,000
451,956.000

1,282.120,000
381,856,000

1.256.920.000
507,391,000

1,218.020,000
562,422.000

1,224.720,000
597.048.000

89,649,000
831,416,000

1,085,927,000

Total 2,182.517,000 2,173,391.000 2.207.312,000 2.169,815.000 2.065.515,000 2.163.550.0002.177.052,000 2,226.678.0002,373,987,000

NOTE.-Beginning with the statement of Oct. 7 1925, two new I ems were added in order to show separate y the amount of balances held abroad and amounts due
to foreign correspondents. In addition, the caption, 'All other earning assets," previously made up of Foreign Intermediate Credit sank debentures, was changed to
Other securities," and the caption, "Total earning assets" to -Total bills and securities." The latter Uern was adopted as a more accurate description of the total of

the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 01 the Federal Reserve Act, which, It was stated, are the only items Included
therein.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF;BUSINESS APRIL 16 1930

Two ciphers (00) omitted.
Federal Reserve Bank of-

Total. Boston. New Fork. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.Ctly. Dallas. San Fess(

RESOURCES
3old with Federal Reserve Agents
2old red'n fund with U. 8. 'Treas.

Gold held gni Aint.F.R. notee
3old settle't fund with F.R.Board
3old and gold cUs.held by banks-

Total gold reserves 
Seserve other than gold 

Total reserves 
Son-reserve cash 
Mils discounted:
Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
311Is bought in open market 
7. b. Government securities:
Beads 

hreasury Rotes 
:iertfrirates of Indebtedness 

Meal U. El Alev't ounernritla•

s
1,688,084,0

41.245,0

s
184,017,0

1,446,0

$
258,804,0
15,357,0

$
136,000,0
3,031,0

$
178,850,0
2,477,0

$
75,000,0
1,489,0

$
121,270.0
2.141,0

$
304,000,0

1.897,0

5
74,345,0
1,932,0

$
55.845,0
1,951,0

$
80,000,0
1,692,0

3
32,800.0
1,442,0

$
189.763,0
6,3900

1,729,329,0
592,097,0
710.065,0

186,363.0
32,179,0
33,755,0

273,951,0
149,247,0
417,515,0

139.031,0
45,388,0
35,391,0

178,027,0
67.807,0
48,939,0

76,489,0
16,552,0
8.225,0

123,411,0
15,377,0
6,462,0

305,897.0
113,583.0
103,347,0

76.277,0
34,089,0
6.618,0

57,796,0
17,818,0
5,307,0

81,692,0
37.788,0
9,981,0

34,242.0
14,576.0
8,819.0

196
' 
153 0

47693.0
25.706;0

3,031,491,0
177,413,0

252,297,0
14.917,0

840,713,0
52,901,0

219,810.0
14,098,0

294.773,0
13,680,0

101,266,0
7,278,0

145,250.0
15.187,0

522,827.0
17,005.0

116,984,0
12,162.0

80,921,0
4.207,0

129,461,0
8,181,0

57,637.0
7,090.0

269 552 0
10:707.0

3,208,904.0
65,027,0

96,649,0
117,155,0

267,214,0
8,666,0

6,777,0
7,160.0

893,614,0
12,442.0

30,270.0
13,646,0

233,908,0
3,598,0

13,815,0
13,135,0

308,453,0
5,138,0

10,469,0
15,059,0

108.544,0
4,232,0

3,437.0
12,250,0

160.437,0
4,272,0

701,0
14,971.0

539,832,0
8,841,0

14,788,0
10,091,0

129,146,0
4,147.0

6,337,0
8,181,0

85,128,0
1,818,0

337,0
2,137,0

137.642,0
2,221,0

3,214,0
8,666,0

64.727.0
4,508,0

1,628,0
6,152,0

280 259 0
5:144.0

4,876,0
5,707,0

213.804,0
302,414.0

68.478,0
177.583,0
289,332,0

13.937.0
15,438.0

1,190,0
12,646,0
26,487,0

43.916,0
127,372,0

29,549,0
55,522,0
115,882.0

26.950,0
8,846,0

978,0
17,318,0
27,829,0

25.528,0
19,344,0

670.0
22,695,0
26,630,0

15.687.0
10,922,0

1,299,0
3,660.0
7,681,0

15,672.0
20,332,0

108,0
4.510.0
4,280,0

24,879,0
25,958,0

20,564.0
16,110,0
33,810,0

14,518,0
11,138,0

645.0
11,511,0
7,112,0

2,474,0
11,617,0

4.749,0
6,498,0
7,204,0

11,880,0
12,502,0

81,0
1,886,0
3,957,0

7,780,0
7,917,0

8,279,0
6,978,0
10,380,0

10,583,0
31.028,0

366,0
18.249.0
18,080,0

5363030 40.323.0 200.953,0 46,125.0 49,995.0 12,640,0 8,898,0 70,484.0 19,268,0 18,451,0 5,924,0 25.637.0 36.695.0
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ISSuUtiCES (Concluded)-
Two Ciphers (001 ambled.

Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other resources  

Total resources 
LIABILITIES.

B. R. notes in actual circulation_
Deposits:
Member bank-reserve acc't 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items  
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspond'ts

F. R. notes on hand (notes reed
from F. R. Agent less notes In
circulation) 

Total Boston. New York. Plata Clevelana

$

Richmond

$

Albano Chicago
i

St Louts iMinneap. Kan.Clty

s I $ $
15,01
 I

Dallas

s

San From.

$
9,865,0

$
1,000.0

$
7,850,0

8
1,000,0

$ $ $
.

1,061,476,0 70,698.0 380,091,0 82,921,0 94,867,0 39,249,0 44,902.0 121,321,0 44,939.0 32,542,0 30,306,0 41,334.0 78,306,0
711,0 54.0 225,0 70,0 72.0 30,0 26,0 97,0 26,0 17,0 22.0 22,0 50,0

736,580.0 72,759,0 201,865,0 60.420,0 73,877,0 52.303,0 24,271,0 95,805,0 34.924,0 14.886,0 41.350.0 28.093.0 38,027,0
55,509.0 3.580,0 15.664.0 1,762,0 7,059,0 3,204.0 2,658,0 8,295,0 3.811.0 2,018,0 3,972,0 1.876,0 4,610,0
11,006,0 56,0 2,857,0 158,0 1,131,0 649.0 3,632,0 391,0 300,0 474.0 412,0 473.0 473,0

5,142,213,0 423,027,0 1,506.753,0 382,837,0 490,597,0 208,211,0 240,198,0 774,582,0 217,293,0 136,883,0 215,925,0 139,033,0 406.869,0

1,547,869,0 164,500,0 180,909,0 145,165,0 181.258,0 72,164,0 128,256,0 267,285,0 78,910,0 59,578.0 76,301,0 33,357,0 157,186,0

2,380,128,0 148,740,0 968,560.0 133.174,0 190.249.0 63,058,0 65,058,0 353,417,0 82,749,0 89,141,0 61,377,0 171,816,0
36.736,0 3,746,0 10,688,0 3,421,0 856,0 3.275.0 3,551,0 2,017,0 1,159,0 1,07 0 3,1911,0 2,675.0
5,730.0 419,0 1,933.0 549,0 566,0 237,0 204,0 755.0 204,0 130.0 t 170,0 390,0

20,538,0 216,0 9.159,0 103,0 1,432,0 182,0 129,0 575,0 277.0 175,0 146.0 232.0 7,912,0

2,443,132,0 153,121,0 990,340.0 137,247,0 193.103,0 66,782,0 60,972.0 356.787,0 84,389,0 54,346.0 90,534,0 64,938,0 182.593,0
681,161.0 71,714,0 179.507.0 53.001.0 69,674.0 49.882.0 24.599.0 87.394,0 36,280,0 11,832,0 35.214.0 26.62',O 35,442,0
174.153.0 11,669,0 69.738,0 16.727,0 15,887,0 5,895.0 5,425,0 20.253,0 5,326,0 3,095,0 4,335.0 4,398.0 11,402.0
276,936,0 21,751,0 80,091.0 26,965,0 29,141.0 12.496,0 10.857,0 40,094,0 10.877,0 7,143,0 9.162.0 8,935,0 19,514,0
18,959,0 272,0 6,263.0 732.0 1,534,0 992,0 2,086,0 2,789,0 1,511,0 889,0 379,0 780.0 732,0

5,142,213,0 423,027.0 1,506.758,0 352,837,0 490,597,0 208,211,0 240,198,0 774,582,0 217,293,0 136,883,0 215,935.0 139.033,0 406,869,0

80.4 84.1 76.3 82.0 82.4 78.1 81.3 86.5 79.1 74.7 82.5 65.8 82.5

459,446,0 34,018,0 150,987,0 44,591,0 45,970,0 19,308.0 16,549,0 61,600.0 16,549,0 10,573.0 13,791,0 13,791,0 31,719,0

gin 9290 29.1150 11.172.0 19.619.0 33.159.0 19.135.0 26.325.0 41.420.0 15.226.0 5.213,0 10.641.0 12.991.0 49.565.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 16 1930.

Federal Reserve Agent at- Total. Boston. New York. PhUa.
---

Cleveland
-

Richmond
---

Atlanta.
-

Chicago.
- -

St. Louis
---

Minneap
-

Kan.Cttg Dallas SatsIeran

Two Clohers (00) omttted-
FA. notes reed from Comptroller
P.R. notes held by F. R. Agent__

3'. R. notes Issued to F. R. Bank _
3ollateral held as security for
F. It. notes issued by F. It. Bk.
Gold and gold certificates__
Gold redemption fund 
Gold fund-F. R. Board 
Eligible paper 

Total collateral 

$
3.140,246,0
1,273.751,0

s
310,555,0
117,900,0

s
685,335.0
449,254,0

$
212,284.0
44.5000

s
301,798.0
87,380,0

$
122.729.0
31,430,0

$
238,694.0
84,110,0

*
533.765.0
225,060.0

$
111.536,0
17,400,0

$
100,541,0
35,750,0

$
126.972,0
40,030,1

$
90,285.0
43,937.0

$
305,754,0
99,000,0

-
1.864.495.0

402,028,0

1,288,956,0
494,433,0

192,655,0

35,300,0

149,617.0
29,297,0

236.081.0

229,968,0

28,626.0
159,161,0

167.784,0

39,900,0

96,100,0
33,843.0

211,416,0

15,550,0

160.000,0
02,481,0

91,299,0

5,000,0

70,000,0
25.674.0

154,584,0

5,920,0

115.350.0
35.344.0

308,70.5,0

304.000,0
50.651,0

94,138,0

9,245.0

65,100.0
21,484,0

64,791,0

11,845,0

44.000.0
13,835,0

56,942,0

80.0000
24,022,0

46,348,0

  14,300,0

18.500,0
15 242 0

206,754,0

35,000,0

154,763,0
41,399,0

-
2.152,517,0 214.214,0 416,755,0 169,843.0 218.031,0 11 0,674 0 156 614,0 354,651.0 98,829.0 69,690.0 101.022,0 49,042.0

-
231,162,

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 reourcea

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 Dee. 29 1917, page 3175. The comment of the Reserve Board upon
the figures for the latest week appears in our department of "Current Events and Discussions," on page 2677 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-
lOrsement, and Include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with
endorsement were Included with loans, and some of the banks included mortgages In investments. Loans secured by U. S. Government obligations are
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub-
tlivided 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 la
banks is now omitted, in its place the number of cities included has been aulistituted. The figures have also been revised to exclude a bank to the San
Francisco district with loans and investments of $135,000,000 on Jan.2 whkch recently merged with a non-member bank. The figures are now given In
round millions instead of In thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS APRIL 9 1930 (In millions of dollars).

Federal Reserve District-

Loans and luvestinents-total--

Loans-total 

On securities 
All other 

Investments-total 

U. S. Government securities -  
Other securities 

Reserve with F. It. Bank 
Cash In vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings front F. R. Bank 

Total. Boston. New York Phila. Cleveland. Richmond

$

Atlanta. Chicago. St. Louis. Alinnear. Kan. City Dallas. 1SonFrau,

S$ 8 s $ $ s s S $ $ 1
22,560 1,517 8,998 1.217 2,185 658 625 3,230 668 370 656 470 1,966

16,829 1,182 6,712 922 1,534 500 495 2.568 513 251 441 356 1,353

8,163 533 3,743 485 737 201 161 1,283 232 82 147 121 437
8,666 648 2,969 437 798 298 334 1,285 282 170 294 235 916

5,731 336 2,286 294 651 159 130 662 154 119 215 113 612

2,838 157 1,228 78 323 72 64 298 38 66 95 72 350
2,893 179 1,058 217 328 87 66 364 7 53 120 41 263

1,714 98 813 78 129 40 40 253 5 25 55 33 105
216 15 60 12 27 11 9 34 6 5 11 8 18

13,208 899 5,896 723 1,036 354 328 1,867 380 222 486 289 728
7,102 492 1,929 286 983 246 242 1,208 31 131 178 148 1,027
173 12 67 11 14 10 14 8 2 1 2 11 18

1,130 52 146 59 110 52 75 188 57 49 115 70 156
2,951 128 1,041 173 236 99 116 455 125 79 191 91 220

75 4 38 1 13 3 2 2 2  2 1 3

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 April 16 1930

In comparison with the previous week and the corresponding date last year:

AWOUftet--
Aprt/ 161930. April 9 1930. April 171929.

Resources (Concluded)-
April 101930. April 9 1930. April 171529

$ $ $
Gold with Federal Reserve Agent 258,594.000 258,594,000 281,344,000 Gold held abroad 
Gold redemp, fund with U.S. Treasury 15,337,000 15,357,000 12,608,000 Due from foreign banks (See Note) 225,000 226,000 220,000

Uncollected items 201,865,000 155.375,0110 227,407,000
273,951,000 293,952,000Goldheld exclusively agst. F. R. note! 273,951,000 Bank premhlea 15,664,000 15,664,000 16,087,000

Gold settlement fund with F. It. Board_ 149,247,000 140,783,000 167,376,000 All other resources 2,857,000 3,490,000 920,000
Gold and gold certificates held by bank. 417,515,000 416,017,000 469,035,000

1,506,758,000 1,452,544,000Tots resources 1,561,955,000
  840,713.000 830,751.000 930,363,000Total gold reserves 

Reserves other than gold 52,901.000 54,017,000 52,977,000
Liabilities-

893,614,000 884,768,000 983,340.000Total reeervee Fed'I Reserve notes In actua circulation_ 180,909,000 184,389.000 289,592,000
Non-reserve cash 12,412,000 13,277,000 30,711.000 Deposits-Member bank, reserve acct- 968,560,000 957,724,000 905.479,000
Sills discounted- Government 10,688,000 2.869,000 14,772.000
Secured by U. S. Govt. obligations- 30,270,000 44,319,000 150,882,000 Foreign bank (See Note) 1,933,000 2,575,000 6,120,000
Other bills discounted 13,646,000 18,355,000 109,121.000 Other deposits 9,159,000 8,173,000 7,365,000

Total bills discounted 43,916,000 62,674.000 260,003.000 Total deposits 990,340,000 971,341,000 933,736,000
Bills bought In open market 127,372,000 102,756,000 20,093,000 Deferred availability Items 179,507,000 141,260,000 205,161,000
U. S. Government securities- Capital paid In 69,738,000 69,735,000 55,830,000
Bonds 29,549.000 19.388,000 1,384,000 Surplus 80,001,000 80,001,000 71.282,000

; Treasury notes 55,522,000 66,808,000 13,137,000 All other liabilities 6,263,000 5,818.000 6,354,000
Certificates and bale 115,882,000 121,368,000 5,010,000

1,452,544,000 1,561,955,000L'a Total liabilities 1,506,758.000
200,953,000 207,564,000 19,351,0110Total U.S. Government securities--

Other securities (see nolo) 7,850,000 6,750,000 1,495,000 Ratio of total reserves to deposit and
Foreign loans on gold 2,145,000 Fed'I Reeve note liabilities combined_ 76.3% 76.6% 80.4%

Contingent liability on bills Purchased
380,091.000 379.744,000 303.270.000Total bills and securities (See Note) for forelvn correspondence 150.987.000 154,337,000 105,561,000

NOTE.-Begilluin with the statement of Oct. 7 1925, two new Items were added In order 1051)0W separately cue amount of balances held abroad and amounts due to
deroign correspondents. In addition, the caption "All other earMng assets," previously m tie up of Fedora! Lop_trrocdiate Credit bank debentures, was changed to
VOther &Mottles." And the caption "Total earning assets" to "Tot.ti bills and securities." The latter term was adopted as a more accurate description of the total of theuleeount acceptances and securities occulted under the provisions of Sections 13 and 18 of tau Fedora) R +serve Mt. WniciLlt waistated.aro the only items Included therein
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alike& Gazette.__-
Wall Street, Friday Night, April 18 1930.

Railroad and Miscellaneous Stocks.-See page 2717.
Stock Exchange sales this week of shares not in detailed list:

STOCKS.
Week Ended April 18.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. , Lowest. Highest.

Railroads- Par.
Allegheny & West__100
Caro Cl & 0 ctf stp 100
CCC & St Louis pf_100
Chic Rock Is & P rts__
Cuba RR pre( _ _100
Duluth 58 & At1___100
Hudson & Manh pf_100
Ill Centr leased line_ 100
lot Rys ofeent A ctfs_.
Manhat Kiev Guar 100
NatRys of MexIstpt100
NY State Rys pi ef _100
Pacific Coast 1st pf_100
2nd preferred__

- 
_100

South Ry M & 0 etMOO
Wabash RR class B.100

Indus & Miscell.
Allegheny Steel 5
Alliance Realty 
Amalgamated Leather..

Fret 
Amer. & For. Pr.pf. (6)*
Amer Best Sugar p1100
Am. Chain 
Am Al & Fdy pf x-w 100
Amen i News 
Amer Piano pref.. _100
Am Rolling Mill rights_
Arch Daniels Mid pf 100
Artloom Corp pref. _100
Art Metal Construct_ 10
ASSO Dry Gds 1st pf_100
2d preferred 100

Atlas Stores_ _ - --*
Beech-Nut Packing-20
Brit Emp Steel lot pf100
Budd (E G) 

pref_- 
_100

Cent Alloy Steel etfs___
Preferred certificates_

Cer-Teed Prod 1St pf 100
City Stores cl A 
Colgate-Palm-Peet*

Preferred 1.00
Comm Inv Tr cone nt-*

Preferred 
 

(7)..__.l00
Commonw Se South pf _•
Consol Clg pr pf x-warr_
Cuban Dom Sugar. ___ _5
Cushman's Sons Pf 8% *
7% preferred_ _100

Duluth Sup Trac 100
Preferred 100

Duplan Silk pref. ..l00
Eastman Kodak pfd 100
Elk Horn Coal pref. 50
Emporium Capwell___.
Hog Pub Serv ctfs 
Fourth Nat Investors.*
Fuller Co 2d pref 
Gen'l Cable prof_ _ _100
Gen'l Cigar pret___ _100
Gen'l Gas & Elec cum p
Gen'l Italian Edison___
Gen'l Motors deb(6) 100
Gen'l Printing Ink *

Preferred 
Gen'l Realty dr Ut11 *

Preferred 
Gold Dust pref 
Hackensack Water p125
Hanna 1st pre( 100
Heime (0 W) pm ef _100
Hercules Powder 
Internat'l Can lens Ltd *
Intern Nickel pref. .100
Inter Tel & Tel rights_
Kens City Pow & Light

1st pref series B 5 50111% Apr 14111% Apr 14 108
Kresge Dept Stores_ • 100 9 Apr 15 9 Apr 15 8

Preferred 1T00 70 50 Apr 12 50% Apr 14 50
Kresge (S S) Co Pfd-100 50 113 Apr 17 114 Apr 15 110
Lehman Corp * 46,000 92% Apr 12 97% Apr 15 89
Loose-Wiles BisIstpf100 10 121 Apr 17 121 Apr 17 118%
McLellan Stores pfd 100 100 87 Apr 14 87 Apr 14 83%
MacA & Forbes pfd_100 100 97 Apr 14 100 Apr 14 93
Mackay Co's pref. 100 10 8234 Apr 14 82% Apr 14 8034
Maracaibo Oil * 1,100 8% Apr 17 934 Apr 16 5%
Metro GoldwynPic pf27 700 25% Apr 12 26 Apr 12 2334
Mid St Prod lot pf_100 2,1001100% Apr 16 10316 Apr 16 90
Milw El Ry P&L pf. 100 40110644 Apr 16106% Apr 16 103
Nat Bell-Hess pref_100 700 70 Apr 17 74% Apr 14 55
Nat Biscuit pref_ _100 300146% Apr 16 14734 Apr 15 14214
Neisner Bros * 500 51 Apr 15 52% Apr 16 43
No Amer AvlatIon • 239,100 1334 Apr 17 14% Apr 16
Norwalk T & R ph1.100 20 25 Apr 12 25 Apr 12
Omnibus Corp pfd_ .100 100 7934 Apr 1r 79% Apr 16
Oppenh, Collins de Co_ 4,400 47 Apr 15 5334 Apr 16
Outlet Co • 20 69 Apr 15 69 Apr 15
Pacific Lighting rights_ 15,400 5% Apr 15 5% Apr 14
Park & Tilford 5 5,000 32% Apr 14 34% Apr 12
Penn Coal & Coke___ 50 100 10 Apr 15 10 Apr 15
Phoenix Hos pref___100 240 80 Apr 14 83 Apr 12
Pierce-Arrow Co p1. 100 1,100 7834 Apr 12 8116 Apr 14
Pitts Steel pref 100 10101 Apr 15101 Apr 13
Pitts Term Coal 100 110 10 Apr 16 1034 Apr 17

Preferred 100 200 38 Apr 16 40 Apr 15
Postal Tel de Cab pf.100 100101% Apr 14101'% Apr 14
Pub Serv of NJ pf (5)_*1 200 97 Apr 17 9734 Apr 16
Repub Iron & Steel ctfs 4,900 7634 Apr 15 7934 Apr 16
Fret ctfs  200 114 Apr 17114% Apr 15
Republic Steel Corp...* 17,600 7644 Apr 15 79% Apr 16
Reynolds Metal * 13,300 33 Apr 17 3434 Apr 14
Russia Insur Co rights_ 26,900 5-4 Apr 17 34 Apr 12
Scott Paper * 300 5134 Apr 14 5546 Apr 16
Sloss-Shoff St & Ir__100 100 44 Apr 15 44 Apr 15
Sou Calif Edison rte.__ 28,600 444 Apr 12 4% Apr 14
Spear & Co * 110 7 Apr 17 744 Apr 12

Preferred 100 20 80 Apr 14 80 Apr 14
Stand 011 of Kansa:1_25 45,300 43 Apr 15 48% Apr 17
Tex Pao Land Tr old100 10 3100 Apr 14 3100 Apr 14
Third Nat Invest 5 5,900 43% Apr 12 46 34 Apr 14
Thomason Products_5 6,300 36% Apr 17 38% Apr 121
Thompson-Starrett_  * 4,600 16 Apr 17 17% Apr 12
Prof • 300 42% Apr 17 42% Apr 171

Tr -Continental Corp..' 15,700 18% Apr 17 19% Apr 12,
Prof 100 4.400 90% Apr 12 92 Apr 18'

United Dyewood 01_100 20 55 Apr 14 55 Apr 14
Univ. Leaf Tob pref_100 20 114 Apr 16 14% Apr 16
Van Raalte 1st prof.... 60 50% Apr 17 50% Apr 17'

Shares per share. S per share. $ per share.
110117 Apr 14.120 Apr 17 117 Apr
20 100 Apr 15 100 Apr 15 96 Jan
10104% Apr 14 105 Apr 17 98 Jan

8,900 1% Apr 16 1% Apr 12 34 Mar
64% Apr 17 64% Apr 17 5714 Mar
1% Apr 14 136 Apr 14 1% Jan
78% Apr 18 80% Apr 16 75 Feb
77% Apr 15 78 Apr 15 71% Jan

200 27 Apr 14 27 Apr 14 25 Apr
110 68% Apr 14 68% Apr 15 51% Jan
500 1% Apr 12 1% Apr 12 1% Apr
60 246 Apr 12 3 Apr 17 2 Mar
20 25 Apr 14 25 Apr 14 17% Jan
10 16% Apr 17 1616 Apr 17 15 Feb
100120 Apr 12 120 Apr 12 90 Jan
100 83 Apr 16 83 Apr 16 75 Jan

50
100
800
70

300 70 Apr 15
30 95 Apr 12
200 3 Apr 12
100 21 Apr 17
80 99 Apr 14
200 44 Apr 16

2,600 6436 Apr 15
20 115 Apr 17
200 79% Apr 17
310 63.4 Apr 14

20,600 1 Apr 12
443,300 21% Apr 17

80 98 Apr 15
200 27 Apr 17

1,200 95 Apr 17
300100 Apr 17

7.400 34% Apr 12
1,800 65% Apr 12
130 40 Apr 15
100 68 Apr 12

7,200 33% Apr 15
40110% Apr 12
100 32 Apr 14
220 39% Apr 16
800 61 Apr 18
100 97% Apr 15

1,200 84 Apr 12
10 106 Apr 16

5,100101% Apr 12
30 77 Apr 16
100 1% Apr 16
220 110 Apr 12
50120 Apr 12
350 136 Apr 15
420 4 Apr 15
10101 Apr 17
30126 Apr 16
30 9 Apr 14
100 19 Apr 12

1,000 64 Apr 15
21,100 4744 Apr 12

270 84 Apr 15
100108 44 Apr 15
200 118 Apr 16

5,000104 Apr 16
2,400 3914 Apr 16
100107 Apr 15
300 39% Apr 15
200 90 Apr 14

22,300 17% Apr 12
3,800 9834 Apr 17
200107 Apr 16
60 28 Apt 14
90 125 Apr 15
10 134 Apr 16
100 84% Apr 14

4,400 18% Apr 17
400118% Apr 12

149,700 234 Apr 12

72 Apr 14 70
99 Apr 15 95
3 Apr 12 2%
21 Apr 171 20
99 Apr 14 95
45 Apr 14 i 36
68% Apr 17 64
15 Apr 17 112
80% Apr 161
7% 736 Apr 12 33.4
146 Apr 12 14
22% Apr 171 21%
98 Apr 15 90
27% Apr 15 24%
9534 Apr 14 85
0034 Apr 12 85
35 Apr 14 31%
66% Apr 12 60%
41 Apr 16 22%
68 Apr 12 6834
35 Apr 16 31
10% Apr 12 108
32 Apr 14 32
40 Apr 12 3736
613-4 Apr 12 60
97% Apr 15 97
8114 Apr 12 84
106 Apr 16 99
10336 Apr 17 99
77 Apr 16 60%
1% Apr 16 114

111 Apr 15 105
120 Apr 12 111

114 Apr 15 13-4
5 Apr 15 4

101 Apr 17 97
126 Apr 16 120%
944 Apr 15 9
19 Apr 12 17%
65% Apr 14 55
50 Apr 12 4636
86 Apr 15 80
108% Apr 15 104%
118 Apr 16 112%
1063-4 Apr 16 104
40% Apr 12 3936
107 Apr 15 104
40 Apr 15 39%
90 Apr 14 87%
18% Apr 12 17%
100 Apr 14 973.4
107% Apr 16 100
29 Apr 17 28
127 Apr 14 10034
134 Apr 16 123%
843-4 Apr 14 7834
17% Apr 14 16%
121% Apr 17 116
3% Apr 14 13-4

Apr
Apr
Jan
Jan
Jan
Feb
Apr
Jan
Apr
Jan
Jan

$ per share.
120 Apr
101 Mar
100 Feb
234 Mar
70 Mar
3Jan
80% Apr
79 Aur
29 Feb
68% Apr

33%36 
Feb

2936 Mar
19% Mar
135% Mar
86 Jan

72 Apr
100 Jan
334 Star
26% Feb
99 Apr
45 Mar
69% Apr
119% Apr
80% Mar
934 Mar
2 Feb

Apr 22% Apr
Jan 100 Feb
Jan 28% Feb
Feb 9534 Apr
Jan 10044 Apr
Mar 36 Mar
Jan 70% Jan
Jan 41 Apr
Apr 68 Apr
Mar 35 Apr
Mar 110% Apr
Apr 4544 Mar
Feb 40 Mar
Mar 633-4 Mar
Mar 100 Mar
Apr 87 Mar
Jan 108 Mar
Feb 103% Apr
Feb 77 Apr
Mar 236 Jan
Jan 120 Apr
Jan 120 Mar
Apr 2 Apr
Apr 8 Apr
Feb 0244 Mar
Feb 12734 Apr
Mar 14 Jan
Jan 20% Mar
Mar 67% Apr
Mar 50 Apr
Jan 86 Feb
Jan 0934 Apr
Jan 118 Mar
Apr 106% Apr
Apr 44% Feb
Fob 107% Mar
Apr 42% Mar
Apr 90 Apr
Apr 1934 Apr
Apr 100 Apr
Jan 107% Mar
Jan 29 Mar
Jan 128 Mar
Jan 134 Apr
Feb 85 Jan
Mar 19% Mar
Feb121% Apr
Mar 3% Apr

Jan
Jan

13% Apr
9 Jan
7316 Mar
43 Mar
53 Jan
334 Mar
25 Jan
8% Jan
80 Apr
69% Feb
00 Jan
8 Mar
36 Mar
97 Jan
92% Jan
71% Mar
09% Feb
76 Apr
30% Apr

34 Apr
45 Mar
35 Jan
334 Mar
6 Jan
71 Jan
3744 Mar
2500 Mar
43 Mar
33% Feb
11 Mar
40 Jan
18% Apr
89% Apr
50 Mar
103% Jan 115 Mar
38% Feb 54% Jan

Jan 115 Mar
Apr 9 Mar
Mar 62 Jan
Jan 114 Apr
Mar 97% Apr
Jan 126 Afar
Jan 87 Apr
Feb 100 Mar
Mar 82% Mar
Jan 10% Mar
Jan 26 Apr
Feb 110 Feb
Jan 110 Jan
Mar 82 Jan

148 Mar
54 Apr
14% Apr
25 Apr
80 Mar
64 Jan
70 Apr
536 Mar
3534 Apr
12% Mar
83 Mar
82 Apr
103 Jan
15% Jan
45 Jan
103 Jan
9834 Apr
80% Apr
114% Apr
793,4 Apr
34% Apr
1% Apr

5534 Apr
563.4 Mar
4% Apr
10% Feb
80% Mar
48% Apr
3100 Apr
46% Apr
3936 Apr
18% Mar
49% Mar
2034: Apr
92 Apr
57 Feb

STOCKS.
Week Ended April 18.

Par.

Sales
for
Week.

Range for Week. Range Since Jan, 1,

Lowest. Highest. Lowest. Highest.

Indus. & Misc. (Conc.) Shares. $ per share. 5 per share.
Va. El dr, Pow pf (63_100 30101% Apr 12 102 Apr 16
Warren Bros • 400 180 Apr 15 182 Apr 15
Webster Elsenlohr p1100 20 65 Apr 15i 65 Apr 15
Wells, Fargo & CO... .1 800 2 Apr 15' 334 Apr 15
Wrigley Co 5 500 69% Apr 17. 70'( Apr 16
• No par value.

$ per share. per share
100% Jan 104 Apr
132 Jan 193% Mar
51% Jan 65 Mar
2 Apr 334 Apr

13734 Apr 73 Apr

New York City Banks and Trust Companies.
(All prices dollars per share.)

Banks.
New York- Par Bid Ask

Trust Companies.
New York (Concl.)- Par Bid Ask

tmerica 25 144 146 Bank of N Y & Trust___100 820 830
tmerican Union* 100 120 130 Bankers 11) 17112 1821
Iroadway Nat Bk & 'Fr_100 112 122 Bronx Co Trust 20 72 78
lryant Park• 20 52 56 Cent Hanover 13k & Tr__ _20 398 402
These 20 16434 16512 Chelsea Bank & Trust_ _25 56 59
That Phenix Nat Bk & Tr 20 137 139 Chemical Bank & Trust__10 85 86
kimmereial Nat 13k &Tr 100 550 565 Continental Bk & Tr.__ _10 42 43
dfth Avenue* 100 3400 3550 Corn Exch Bk & Trust_ _20 246 250
Pirst 100 6400 6440 County 100 300 310
lrace 100 600 Empire 20 OS 100
lerriman Nat Elk de '17_100 1485 1585 Equitable 20 13012 1311.
ndustrial 100 195 215 Fulton 100 600 650
..elcourt Nat Bk & Tr __100 168 178 Guaranty 100 841 844
Aberty Nat Bk & Tr_ __100 135 145 Hibernia 100 185 195
,letional City 20 23612 23734 International 20 59 63
'enn Exchanges 100 108 113 Internet Mad Bk & Tr__23 43 48
'ort Morris* 10 50 60 Interstate 20 52 521:
'ublic Nat 13k St Tr 25 140 142 Irving 10 681s 685:
leward Nat Bank & Tr_100 130 138 Lawyers 100
itoning Nat Bk Sr Tr___ _25 52 55 Manhattan 20 147 148
rarms Nat Bic & Tr__ __100 270 290 Manufacturers 25 145 147

Inited States* 25 76 77 Mutual (Westchester)_ -100 385 425
rorkville 100 _ 200 N Y Trust 25 318 321
(orktown• 100 _ 201) Pacific 100 190 205

Plaza 100 115 125
Brooklyn- Times Square 100 68 74

Irooklyn 50 115 118 Title Guar & Trust 20 168 171
'apples 100 475 600 United States 100 4500 4601

Westchester 100 1000 ___.
Brooklyn-

Trust Companies. Brooklyn 100 905 915
New York- Par Globe Bank & Trust ___ _100 210 230

,merican 100 319 355 Kings Co 100 3400 3651
ance Commerciale Ital_100 355 360 Mildwood MO 245 200B

A

* State banks. I New stock. r Ex-dividend. g Ex-stock My. y Ex-rights.

New York City Realty and Surety Companies.
(All prices do tars per share.)

Par
Alliance Realty no par
Bond & Mtge Guar 20
Home Title Insurance  25
Lawyers Mortgage 20
Lawyers Title & Guar.. _100
Lawyers Westchest NI&T100

Bid
95
106
60
53
285
225

Ask
108
109
65
54
300
285

Mortgage-Bond 
U S Casualty 
N Y Investors-

151 preferred 100
2(1 preferred 100

Westchester Title & Tr_ _

Par
100
25

51,1
193
95

98
97
130

Ask
203
100

150

Quotations for U. S.Treas.Ctf s. of Indebtedness.-p.2751,

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-

Daily Record of U. S. Bond l'rtces. Apr. 12 Apr, 14 Apr. 10 Apr. 10 Apr. 17 Ayr. 18

First Liberty Loan 1111gb
334% bonds of 1923-47__ Low-
(First 334)  Close

Total sales in $1,000 units__
Converted 4% bonds of 11101;

Total sales in $1,000 units__ _
Converted 441% bonds rIlIgh

of 1032-47 (First 444s)iLow-
Close

Total sales in $1,000 Units...2
Second converted 4 M' % 1.1 Jai

bonds of 1932-47 (First Low-
Second 434s) 
 

{ 

Close
Total sales in $-1,000 units ___

Fourth Liberty Loan High
4,4% bonds of 1033-38_ Low-
(Fourth 43410  (Close
Total sales in 51,000 untla___

Treasury Illgh
43-4s, 1947-52  Low_

Close
Total sales in $1,000 units ___

(111gh
45, 1944-1954 {Low_

(Close
Total sales in ELM units__

if High
M s, 1946-1956  Low_

(Close
Total sales in $1,000 units__

{Higfi
336s, 1943-1947  Low _

Close
Total sales in $1.000 units ___

High
336s, 1940-1043  Lew_

closo
Total sales in 31.000 unite

__
____
____
___-
___-

____
1011533
1011".
101,632

- - - -
____

___ 
101un
1013333
101.,22

48
____
____
_--
____

107+,32
1071132
1071,3,

53
____
____
____
----
____
____
----
- ---
___
___
____

100,,22
100"32
100,.32

26
---

---
1011333
101",,10111n
101,0,,

47
- - - -
----

-
10-1..31
1011.32
100%2

124
1111133
111,33
111733

26
107.32
107.32
107.33

25
1041432
104,433
101,,22

25
100133,
100,32
100333

26
100,622
100331
100,32

26

100032
100"32
1001.32

----

----
1011333

1011,22
32

- - - -
----

----
101,13
101133
101"3

232
111433
110033
110033

82
107.32
107
107.33

20
1043032
1041.32
1041032

61
100'33
100',,
100433

5
100"32
1001*.
100,.32

a

-___
--__
- -_ -

----

- 
---

1011'n
101.12
101.32

27
- - - -
----

---
101..33
1011333
101"3/

173
110933
110..33
110.,33

176
107
107
107

11
101331
104,33
104,22

1
100831
100,33
100133

11
100832
1003,2
100.22

100.33
Ion,
100,.32

10
- - --

--- -
1011333
101.32
101.22

167
- - - -
-- __

__
1011.33
101133,
1011532

26
111
110,.:3
111

11
106.122
106.122
100,33

40
104.33
104.32
104.32

35
100.3,
100,32
100'33

51

---

HOLT-
DAY

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
3 1st 434s ................................................101',, to 10112330 4th 434* ................................................101",, to 1011'32

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.85 15-1604.86 for checks and 4.8634@4.86 3-16 for cables. Commercial on banks,sight, 4.85 11-16434.85 13-16: sixty days, 4.83 11-16: ninety days, 4.82%;and documents for payment, 4.83 3-16. Cotton for payment, 4.85%,and grain for payment, 4.8534 •
To-day's (Friday's) actual rates for Paris bankers' francs were 3.91 13-16433.92 1-16 for short. Amsterdam bankers' guilders were 40.1934040.2234 for short.
Exchange for Paris on London, 124.03; week's range, 124.21 francs highand 124.03 francs low.
The week's range for exchange rates follows:
Sterling. Actual-

High for the week
Low for the week

ec
  4.86%
  4.85%

Paris Bankers' Francs-
High for the week  3.92 1-16
Low for the week   3.913-4
Amsterdam Bankers' Guilders-

High for the week 40.2234
Low for the week 40.1434
Germany Bankers Marks-

High for the week 23.8634
Low for the week  23.83%

Cables.
4.86 15-32
4.86%

3.92 3-16
3.91%

40.23%
40.17

23.87
23.86
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For sales during the week of stocks not recorded here, see preceding page.

HMI AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. I.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1929.Saturday.
April 12.

Monday.
April 14.

Tuesday.
April 15.

Wednesday jThursday.
April 16. April 17.

Friday.
April 18.

per share

Stock

Exchange

Closed-

Good

Friday

Holiday

Lowest. Highest. Lowest. Highest.

$ per share
23612 23618
105 105
*171 17312
119 119
*82 8214
78 78

*111
*100 105
*12- 1213
*60 67
7014 7038
*91 9212
*2214 221.
21173 21178
229 229

913 973
94 10

*--__ 23
*4712 48
1578 16
4553 4013
2318 23,2
4033 4012
854 854

*138 140

*11812 11012
*10712 10813
*103 10378
"86 02
76 76
6934 70
614 6178
177 17714
142 144
7512 7512
57 5734
6412 6458
*6218 6314
97 97
*93 94
41 41
*9714 971_
*414 7
*60 ____
*50612 515
5012 5012

*129 12934
*7412 75

334 3378
*2714 2812
*7013 71
8114 8114
*68 70
80 80

*136 138
34 35
*21 23
178 2

*3014 3212
*5618 5838
6314 6414
107 107
*92 94
138 138
*8234 84

*12712 130
*1 118
184 18434
*135 137
*10934 11014
*258 268

123 123
*12812 12012
1514 1558
258 258
178 2

*2514 27
*25512 257
*8512 8812
9034 9034
9058 9058
*19 20
8212 83
*18 24
*160 165
*9812 9914
*96 -_-
*108 11412
*124 12512
*47 4912
*5014 54
*60 65
11578 117
9834 99

*66 67
.8734 90
1014 1034
22 22
12314 12378
125 12534
100 10014
*135 137
*1212 13
20 21

*____ 69
*233 234
*8434 854
6078 6112
*88 90
324 33
*32 3312
*25 2712
4912 4934

40 4114
86 80

$ per share
235 23612
105 105
171 171 *171
11814 11938
*82 8214
7913 7978

*111 ____ *111
*100 106
12 12
*60 67
7014 704
91 9112
22 2234
21012 21012
229 22934
878 934
914 10

*21 25
*4712 48
10 1638
4612 4814
2318 2312
4014 41
51 51

*138 13934

*119 1201
10814 10814
10334 1037
.86 92
76 77
*70 72
*61 6138
*17712 178
14138 14138
*73 75
574 584
6114 6412
6212 6212
97 9734
91 91
4118 4178
9634 9714
*414 7
*604
*50614 522
5058 5053

*129 12934
*7412 75

3433 3458
*2714 2812
7014 7014
*81 83
*68 70
81 81
13712 13712
31 34
*21 23

134 134
*3014 3212
*5618 58
6412 664
10634 10733
9218 933s
137 13734
*8234 84
*12712 130

1 118
18418 186
13514 13514
10934 10934
251 256

12112 12314
12813 12812
15 1518
278 278
2 2
2514 2514

*255 256
*8512 8612
9038 92
90 91
19 1934
82 8258
*18 24
162 162
9914 9914
*96
109 109
124 124
*47 4978
*5014 55
*60 05
11614 11713
9812 9978

*66 67
*8734 90
1034 1078
*20 23
124 12514
123 12512
09 99
13514 137
*13 14
20 20

'- -_ 69
23038 231
8434 847a
61 62
88 88
3318 3414
3312 3312
*2512 281
4934 50

4012 4178
8612 8612

$ per share
232 23514
10512 10512

173
118 1184
*82 83
7712 79

__--*111
*102 106 *100
12 12

*00 6512
7018 71
914 9178
22 2234
210 21034
22712 22814
834 914
913 933

*2258 2412
4738 4738
1558 16
4514 4033
2278 2333
3958 404
8458 8538
13912 140

*11834 120
•108 10812
10318 10318
.86 92
*76 77
*70 7212
6114 62
17712 17758
14212 142,2
*73 75
57 57,2
6414 6414
6212 62,2
*96 97
9118 92
4034 41
97 97
*114 7
*604 ____
*500 519
50 5014
12834 12933
*7412 7.5

33 3112
*2714 2814
7018 7018
81 8178
*69 70
794 791
136 136
3312 3412
*21 22
*134 2

*3014 3212
58 58
6112 6558
10634 107
9158 92
137 137
*8234 84
130 130
*1 118
184 18434
135 135
10938 1094
243 245

121 12234
12812 12812
16 15
278 278
*118 178
*25 28
255 255
*8512 8812
8934 90
8938 90
1714 19
8134 823
*18 24
*160 165
9914 100
09 09

•108 11312
121 124
*47 4978
*1714 55
*60 65
11678 11838
9834 9834

6078 6678
00 90
1034 1114
22 22
12314 1244
11812 123
9912 9912
138 138
14 1412
194 20

*_ __. 76
231 232
8438 8412
60 60
88 88
3212 3378
3214 32,4
*25 27
4934 50

4012 4010
*8538 861

$ per share
239 23212
10513 10512
173 173
1174 11873 z11612
*82 83
78 784

____ *111
106

12 12
*60 67
6834 7138
91 91
2218 2412
20934 21012
22834 23034
858 878
914 914

*2258 2412
45 46
1418 16
4312 46
2212 2278
3938 40
8312 8434

*13614 14012 *13014

11878 11878
*10712 10812 *10712
10314 10314
*86 92
*76 77
7212 721
6112 61'2
17714 177's
140 1413
*73 75
504 574
64 6118
6112 6112
9614 9614
9114 9112
39 4034
98 98
*414 7
*6018 ____
500 506
5018 5014
128 12812
*7414 75

3212 3314
*2714 2814
*7018 7234
*80 82
6912 70
79 81
13534 13534
31 34
*21 22
14 178

*3014 3212
*54 58
6014 6212
106 107
92 92
13718 138
*8234 84
128 128
*1 114
18014 18412
135 135

*10934 11014
242 250

120 12112
12712 12712
1412 1478
258 238
112 112
25 25
25212 25212
*8558 8813
90 9018
8812 8978
*17 20
8138 8238
*18 23
*160 165
100 10014
99 99
108 108
122 122
*47 497
*4734 51
*50 60
11712 118
9812 9878

64 6513
*85 92
11 1133

*21 23
12258 12412
114 118
otos 100
13812 140
1214 i2'2
1978 1978

*____ 65
232 233
8414 8514
59 60
*88 90
32 334
3212 3212
25 26
49 4934

3912 4013
8512 8512

3 per share
22914 23312
10512 10583
171 171

11738
*81 83
78 78

11412
100 100
1134 1134
*60 05
6712 704
*91 9114
2234 24
21012 21214
227 228
814 812
834 918
2153 2158
*42 47
1434 1512
4414 4512
2218 224
39 3934
8353 8358

140

11814 11812
10812

10314 10314
*80 92
77 77,2
*72 82
62 62
178 17831
14012 11012
*7334 75
5618 5634
6418 644
6112 6112
9578 957s
9013 9073
3914 394
9/ 97
*414 7
*61 -
*506 517

5014 5034
12734 12812
75 75

3018 3319
*2714 2814
*704 7234
*80 82
*6912 7013
7818 79
13514 13512
33 3378
*21 23

134 134
3012 3012
*54 58
6158 623
10614 107
.9112 92
13614 13614
*8234 8334
12712 12712
*1 114
18012 18134
134 134
*10934 11014
241 241

11914 11978
12112 125
1414 1434
*212 3
*112 17s
25 25
25012 25012
*8534 8812
*8934 91
8878 884
.17 19
814 8238
*18 22
16014 161
*99 100
*9714 99
*10613 11312
12078 12134
*47 4978
*48 51
*50 60
11733 11734
9312 99,4

63 63
*85 93
11 1114
*2212 23
12313 1244
11514 119
9918 9934
138 110
1234 14
19 1912
6434 65
232 232
•8414 8513
5914 5914
*88 90
3214 33
.32 35
*25 27
"4314 49

3912 395
86 86

SharesRailroads
7,800 Atch
900
400 Atlantic

11,700 Baltimore

1,500 Bangor

200 Boston
1,200 Brooklyn

6,200 Bklyn-Manh
500

9,400 Brunswick
2,300 Canadian
4,000 Chesapeake
4.900
4,600
200
500

9,000
9.800
14,300
17,400
4,000
400

800
100
800

350
40

1,600
1,800
3,700
200

12,900
3,400
1,200
1,200
2,700
2,600
1.400

10
3,200
1,500

20

7.300

20
800
200

1,200
400

2,600

1,000
200
100

123,900
2,700
800

1,500

30
500

21,300
900
400
140

8,100
1,500
3,000
600
160
300
800

1,900
2,900
400

22,600

500
40
200
100

1,200

10,900,81
3,200 

1,600
200

8,300
200

8,300,Southern
27,000
2,300
1,400
700

1,400
20

2,100
1,700
2,900
500

30,000
300
300

1,600

3,000
609

Par
Topeka & Santa Fe__100

Preferred 100
Coast Line RR 100
& Ohio 

  Preferred 
100
100

& Aroostook 50
  Preferred 100

& Maine 100
& Queens Tr_Aro par

  Preferred No par
Tran v t c_No par

Preferred v t c No par
Term & Ry Sec_100
Pacific 100
& Ohio 100

Chicago & Alton 100
Preferred 100

Chic & East Illinois RR_ _  100
Preferred 100

Chicago Great Western 100
Preferred 100

Chicago Milw St Paul & Pao__
Preferred new 

Chicago & North Western_100
Preferred 100

Chicago Rock Isl & Pacific _100
7% preferred 100
6% preferred 100

  Colorado & Southern 100
First preferred 100
Second preferred 100

Consol RR of Cuba pref..._100
Delaware & Hudson 100
Delaware Lack & Western 100
Deny. dr Rio Or West pref _100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred  100
Frei certificates 100

Gulf Mobile & Northern.._ 100
Preferred 100

  Havana Electric Ry ___No pa
  Preferred 100

Hocking Valley 100
Hudson & Manhattan 100
Illinois Central 100
RR Sec Stock certificates___

Interboro Rapid Tran v t c..100
  Int Rye of Cent America__100

Preferred 100
KADASS City Southern__  100

Preferred 100
Lehigh Valley 50
Louisville & Nashville 100
Manhat Eles, modified guar 100

  Market St Ry prior pref__100
Minneapolis & St. Louis__ _100
Minn St Paul & 58 Marie 100
Leased lines 10

Mo-Kan-Texas RR___ _No pa
Preferred 10

Missouri Pacific, 100
Preferred 100

  Morris & Essex 5
Nash Chatt & St Louis____100
Nat Rys of Mexico 2d pref _100
New York Central 100
NY Chic SC St Louts Co 100

Preferred 100
N Y dr Harlem 50

NY N II & Hartford 100
Preferred 

11 Y Ontario St Western__ _100
N Y Railways pref____No par
NY State Rys 100
Norfolk Southern 100
Norfolk & Western 100

  Preferred 100
Northern Pacific 100

Certificates 100
Pacific Coast 100
Pennsylvania 50

  Peoria St Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Va 100
Reading 50

  First preferred 50
  Second preferred 50
  Rutland RR pref 100

Louts-San FrancLsco 100
let prof paid 100

St. Louis Southwestern 100
Preferred 100

Seaboard Air Line 1014
Preferred 100

Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit- 100

Preferred 100
Union Pacific 100

Preferred 100
Wabash 100

Preferred A 100
Western Maryland 100
Second Preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abitibi Pow & Pap No par

Preferred 1001

$ per share
21932 Jan 6
10252 Jan 3
166 Jan 11
116 Jan 2
781. Feb 10
63 Jan 3*
109 Feb 28
99 Jan 14
10 Jan 11
54 Jan 11
63 Jan 2
8178 Jan 6
1412 Feb 17

18758 Jan 3
203 Jan 7
414 Jan 8
534 Jan 20
1414 Jan 7
38 Jan 2
1258 Mar 6
34 Feb 25
2218 Apr 17
39 Apr 17
8313 Apr 16
138 Mar 5

114 Jan 6
107 Jan 2
9934 Jan 0
83 Jan 15
6834 Jan
65 Jan 2
40 Jan
16112 Jan
136 Jan 58
60 Jan
5534 Mar 1
6138 Jan 1
5712 Jan
95 Jan 13
9014 Jan 3
3812 Jan 2
94 Jan 14
8 Jan 2
60 Apr 8
450 Jan 25
4038 Jan 16
12734 Apr 17
70 Jan 2

2038 Jan
2814 Mar 1
6134 Jan
77 Jan 30
671e Jan
7014 Jan '27
128 Jan 3
3014 Jan 3
17 Jan 16
112 Feb 27

2818 Mar 17
64 Jan
464 Jan 2
103 Jan
87 Jan
134 Jan
8134 Jan 29
12712 Apr 17

34 Feb
187 Jan
130 Jan
10834 Jan
180 Jan

1054 Jan 20
12112 Apr 17
1318 Jan 2
2 Jan
118 Jan 15
1684 Jan 8

226 Jan
83 Feb
84 Jan 29
8212 Jan 23
7 Jan
7218 Jan
1714 Feb 28
150 Jan 30
944 Jan 31
95 Jan
108 Apr
12078 Apr 17
4418 Mar 11
4734 Jan
6012 Feb
10758 Jan
92 Jan

594 Jan 20
87 Jan
932 Jan 15
22 Apr 10
11914 Jan
114 Apr 16
99 Jan
117 Jan
9 Jan 14
19 Apr 17
6434 Apr 17
215 Jan
8214 Jan 17
51 Jan
83 Jan
2114 Jan 18
2112 Jan 18
21 Jan
4012 Jan

22 Jan 18
6472 Jan 17

5 per share
24212 Mar 29
10618 Mar 26
17512 Mar IS
12232 Mar 31
83 Apr 4
8412 Mar 29
113 Apr 7
112 Feb 8
1314 Jan 25
6512Mar 18
7838 Mar 18
93,1:Mar 31
254 Apr 7
22634 Feb 10
24134Mar 28
10 Apr 2
103* Apr 11
28 Mar 26
524 Mar 26
1734 Mar 31
5034 Mar 29
2638 Feb 7
4614 Feb 10
8978 Feb 8
14014 Mar 24

1254 Feb 14
11038 Mar 20
108 Feb 7
95 Feb 13
7713 Mar 29
7212 Apr 16
62 Apr 10
181 Feb 8
153 Fob 8
80 Mar 28
6304 Feb 14
674 Feb 19
6212 Feb 19
102 Mar 29
9914 Feb 21
4612 Feb 17
9814 Mar 10
818 Jan 17
72 Jan 2
525 Mar 29
5338 Mar 25
131 Jan 6
7534 Apr 5

3912 Mar 18
324 Jan 16
7234 Apr 8
8538 Mar 29
70 Apr 16
8478 Mar 31
13812 Apr 4
4012 Mar 18
2512 Feb 13
218 Apr 5
35 Feb

3 5912 Feb 21
6658 Apr 14

3 10833 Mar 27
2 9812 Mar
7 14512 Mar

84 Apr 11
132 Mar 25

5 114 Jan 11
8 1924 Feb 14
6 144 Feb 10
7 11018 Mar 26
6 324 Feb

12818 Mar 29
13512 Mar 21
1714 Mar 31

7 44 Jan 16
212 Feb

3312 Feb 14
4 265 Feb 18
3 8712 Mar 22

97 Fob 21
9002 Feb 21

3 1978 Apr
8 8658 Mar 31

2412 Mar 31
16412 Apr 10
10014 Apr 16

7 99 Apr 15
1 12134 Feb 11

14112 Feb
53 Feb 21

4 67 Feb
1 6734 Mar
3 11878 Mar 27
2 101 Apr

70 Mar 29
4 90 Mar

1212 Feb 15
28 Feb

8 127 Feb 10
13634 Jan 13

2 101 Mar 20
6 140 Apr 16

154 Mar 20
3112 Jan 29
79 Feb

8 24234 Mar 29
864 Max 29

6 674 Apr
7 894 Apr

36 Mar 29
38 Mar 28

2 3012 Mar 29
2 5312 Mar 19

4213 Apr
8612 Apr

per share $
19518 Mar
99 May
161 Nov
10514 Nov
75 June
55 Oct

y10314 Oct
85 Apr
7 Nov
44 Nov
40 Oct
764 Nov
44 Oct

185 Dec
160 Nov
4 Nov
312 Nov
15 Dec
3614 Dec
7 Nov
1712 Nov
la Nov
2812 Nov
75 Nov
134 Apr

101 Nov
100 Nov
944 Nov
864 Dec
6512 Oct
64 Apr
45 Nov
14112 Oct
12014 June
40 Oct
4112 Nov
5512 Nov
52 Nov
8514 Nov
8512 Nov
18 Nov
70 Nov
64 Dec
55 Feb
370 Nov
36's May
118 Nov
70 Nov

15 Oct
25 Nov
6114 Dec
60 Oct
83 Nov
65 Nov
110 Oct
24 Oct
1412 Nov
114 NOV

7 35 May
51 Dec
2718 Nov
9378 Nov

6 46 Nov
6 105 Nov

7538 Oct
173 Nov

1 Oct
160 Nov
110 Nov
100 May

3 155 Oct

8078 Jan
11452 Jan
8 Nov
112 Dec

6 1 Oct
1412 Dec
191 Jan
82 Nov
7518 Nov
75 Nov

9 478 Dec
7212 Mar
17 Dec
140 Nov
94 Nov
90 Nov
90 Nov

6 10112 May
4112 Apr

6 4358 May
5 4978 Oct

101 Nov
2 87 Nov

50 Nov
5 84 Oct

94 Dec
7 1614 June

105 Nov
109 Nov
93 June
115 Nov
612 Nov
204 Dec

3 75 Dec
200 Nov
80 Nov

1 40 Nov
8 82 Nov

10 Oct
1458 Nov
15 Oct
3712 Nov

9 3414 Dec
8 89 Nov

per share
29858 Aug
10472 Dee
20912 July
14518 Sept
81 Dee
9012 Sept
115 Sept
145 July
15 Dee
65 Sept
8172 Feb
9258 Feb
4418 Jan
2694 Feb
27934 Sept
1934 Feb
2534 Feb
43 Feb
8678 Feb
234 Feb
0358 Jan
4472 Aug
6858 Aug
10812 Sept
145 Feb

14312 Sept
109 Oct
10314 Nov
135 July
80 Jan
7212 Mar
7058 Jan
228 July
16934 Sept
7734 Feb
9312 Sept
6614 July
6372 July
1284 July
12214 July
59 Feb
103 Jan
1112 Apr
7334 Dee

600 Oct
5838 Jan
15312 July
8018 Feb

5802 Feb
59 Jan
8014 Jan
10878 July
7012 Jan
10214 Fa)
15434 ER pl
5712 Jan
3912 Jan
334 Jan

6112 Sept
66 Jan
6534 July
10712 A1,1
10108 July
149 Oct
864 Jan
240 Aug
358 Jan

25612 Aug
19212 Aug
110 Dec
379 Jan

13212 Oct
13434 ALg
32 Feb
978 Feb

1414 Mar
4812 Feb
290 Sept
8714 May
1184 July
11458 July
43 Feb
110 Aug
35 July
280 Aug
101 Mar
97 Jan
14834 Jan
14734 Sept
50 Sept
804 Sept
7414 Sept
13334 Aug
9612 Feb

1504 Feb
94 Apr
2134 Mar
4138 Oct
15712 Sept
16218 Sent
100 Dec
181 May
39 Feb
5814 Jan
100 Jan
2974 Aug
8512 Sent
813* Jen
1044 Jan
54 Feb
5312 Feb
4178 Mar
6784 Jul:,

5712 Aug
884 Jan

'Bid and asked prices; no sales un this day. c60% stook dividend paid. s Ex-div,Jrnd. y Ex-rights
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Foe sales during the week of stocks not recorded here, see second page preceding

D:
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 i0i8

PER SHARE
Range for Precious

Year 1929.Saturday.
April 12.

Monday.
April 14.

Tuesday.
April 15.

Wednesday.
April 16.

Thursday.
April 17.

Friday.
April 18. Lowest. Highest. Lowest. Highest.

$ per share
5712 58
10814 109
3458 3518
*92 9314
3078 3114
1912 1912
*37 38

11/4 114
14258 144
3258 321/4
21/4 214
718 718

•1214 1312
321/4 33

10434 105
*9938 9912
92 93
330 342
*123 125

651/4 6612
3512 351/4
2634 27
834 834

*34 35
94 94
*6212 6234
*402 10

*491/4 5012
50 501s
12112 122
191/4 191/4
*75 771
1501/4 151

1.1441/4 146
6612 67

*11014 111
*10012 101
*481/4 4934
231/4 23'2
2638 2658
58 5818
9212 971/4

10912 110
971/4 9758
26 26
6 618
331/4 3378
*6212 63
«3214 3912
5238 5314
3 3

*35 40
80 80
1091/4 10914

*252 260
441/4 451/4

*112 11634
89 89
114 138

11514 11578
10414 10412
841/4 8412
88 8812
3714 34
331/4 331/4

91 91
*6234 63
21 21
21/4 218

*85 90
721/4 73,8

*13912 142
4134 4134

*105 10734
18 1834
2712 2712
4712 4712
11312 11312
51 51
6612 6612

*108 10834
161/4 1678
2512 2512
2681/4 26934
235 237
238 240
12314 12314

*137 13914

*11212 114
12034 12378

*1041/4 108
1418 1414
3734 3478
734 8

*4114 45
1412 1434
*73 74
7012 7112
*4514 4512
4714 491 1

*113 11412
*31 32
26 2618
*76 7612
858 834
31/4 334
59 59
1018 101/4

*1658 1934
4018 4078
4818 4912

4812 4812
66 66
*6234 63
4 .; 50
9011 10034

•105 106
*61/4 3

25234 25434
*412 434
*3412 36
*5638 5612
712 712

*17 22
52 53
71/4 8
3334 3372
114 11412
109 109
1812 1812

*88 92
*618 7
3118 3178

$ per share
59 60

*1081/4 109
3412 3478
*92 9314
31 311/4
191/4 2114
38 3834
1 114

14378 1451/4
321/4 3312
218 21/4
718 71/4

*1212 1312
3238 3312
10414 105
991/4 991/4
*9314 9312
325 33212
12314 12314

6512 6078
*35 3538
2634 2738
812 878

*34 35
91 95
'06212 6234

912 912
*49 50
50 50
123 123
191/4 191/4
7512 7512
15118 151
1441/4 14414
65 661/4
11012 11012
1001/4 101
4812 4914
23 2378
*28 2918
511'z 57
9612 9912

10934 10934
98 98
27 2878
6 614
33 33
z63 63
38,4 3914
5238 5314
*212 3
35 35
7914 80
10814 10814
*252 260
4538 4512

*112 115
89 91
118 11/4

11434 11758
10414 10114
85 85
8812 8812
371/4 3812
3312 3.11/4

91 9138
6234 621/4
21 21
2 2
89 90
73 7312

*1391/4 141
4112 4134

*10512 10734
171/4 1814
271/4 2814
4712 471

*11212 113
51 51
6612 6634

*108 110
1614 17

*25 2512
2691/4 27414
23912 24478
242 24838
123 1231/4
139 139

*11212 114
12138 124
*105 108
*141/4 141/4
371/4 38
734 81/4

*41 45
131/4 141/4
*73 71
7034 7134
4414 4014
4934 5114
11412 11518
3138 3138
26 26
7612 77
612 634
31/4 334
5878 581/4
1018 11

*1658 1934
401/4 41
481/4 4934

*48 50
66 661/4
621/4 6234
4872 4972
9978 9978
105 105
61/4 678

2531/4 257
*412 452

*3414 36
5638 5638
712 838

*17 22
5214 53
778 934
3312 34
11412 11412
*109 10912
1812 1834
*88 92
*618 7
3114 3178

$ per share
60 61

*10634 10834
34 3412
*92 9314
31 3134
191/4 191/4
36 37
1 114

14218 1441/4
321/4 3274
21s 214
712 814

*1212 1312
3214 3234

11021/4 10258
z99 99
z9312 9312
32512 3271/4
12312 12312

651/4 661/4
*3518 3538
251/4 261/4
814 8.4r
31 34
9334 931/4
*6212 6234
*918 10
47 481/4
50 50

*122/2 123
1814 1914
*75 7812
152 15618
14414 14414
6114 64
1101/4 1101/4
10012 10012
4712 4812
2112 2218
27 2814
561/4 58
95'2 9872

*10912 110
93 9818
26 28
*5 6
*30 33
63 63
38,4 391g
511/4 53
3 3

*3018 35
7714 80
10612 10612
*252 260
431/4 441/4
112 112
891/4 9034
118 11/4

11312 116
*10312 10412
8434 84,4
8818 8812
3712 3818
321/4 3358

9114 9432
63 83
*20 2112
2 2

*85 90
7114 7318

*13934 141
4112 4112

*10512 10734
1758 1812
2812 28581
46s 47121

*11212 113
51 52
661/4 6612
1081/4 10812
10,4 161/4

*2512 26121
268 271
241 2431/4'
245 24812
*12312 12334
*136 13914

114 114
121 123
106 10612
1434 1518
3812 39
*734 8
*41 44
1312 14

*71 72
6812 711/4
44 4434
4932 5012

*11112 ____
31 32
20 2712
*762 77
612 634
312 31/4

*59 5912
1012 1072

*1814 1912
401/4 401/4
4812 5012

48 48
66 661/4
6234 6234
481g 491s
96 991/4

*105 106
61/4 6s

252 2571/4
412 45s

*35 36
*5638 5612
8 8

*20 22
5212 521/4
914 91/4
3314 331/4
114 11412
*109 10912
1818 1818

*88 92
*5 7
3018 3138

3 per share
59 63

*10714 108
331/4 3412
*92 9314
3112 32
191/4 191/4
36 36
1 114

13818 144
32 3212
21s 21/4
712 8
13 13
3112 3278
10214 1021/4
9812 9812
93 93¼
3271/4 338
.123 125

851/4 6618
*3514 3578
251/4 27
814 814

*34 35
93 9312
*6212 621/4
10 10
47 47
49 491/4
12234 12214
1812 201/4
77 77
153 15612
14418 14414
64 6512
11014 11014
*1001/4 1011/4
48 4812
21 22
29 291g
5614 571/4
9772 10134

*11014 11012
98,8 981/4
2734 271/4
6 6
3112 32
621/4 63
3812 3834
52 53
•212 3
*32 35
7614 7912
10534 1051/4
251 255
431/4 451/4
112 112
90 9028
114 IN

11412 11758
104 104
8412 85
8814 8834
371s 3734
3238 321/4

91 94521
*63 6312'
*20 211/4
*172 21
*8212 89
73 75
13934 13934
4152 4152

*106 10734
18 181/4
2914 29141
461/4 461/4
11214 11212
5228 5512,
66 66141

*10814 10834
*1614 1678'
2612 2612

1 25834 27112
242 2121/4
244 24534
12312 12312
*136 13914,

11212 11212*11214
11812 12234'
10612 10612'
1434 15
38,2 39
*7 71/4
43 43
131/4 1334
71 71
7118 7314
44 4414
4978 5112

*112 11878
33 33
2534 26
7612 76,2
612 634
312 31/4
59 59
1078 12

*1814 1912
40 41
4812 4978

48 48
6618 661/4
6234 6234
4812 4912
•09 9912
*105 106

614 712
2551/4 26234
442 Vs
35 35
5612 5612
61/4 8

*16 20
52 52
EN 938
3312 331/4
11414 1141/4
*10914 10912
1812 1812

*88 92
*412 6,4
301/4 3134

5 Per share
62 64,8
10714 107,4
3312 3538
*92 93,4
231 311/4
1912 20
35 36
1 DS

13912 14212
32 3218
21/4 2,8
*712 71/4
13 13,4
311/4 321/4
1021/4 10312
9312 9812
9314 93,4
33412 343
1231/4 124

6478 651/4
351/4 3572
2614 2634
414 814

*3334 3412
*9334 94
*6212 6234
we 918

*4634 4712
4834 49
123 123
20 201/4
7.5 7728
153,2 1511/4

*14418 145
62 831/4

*110 1101/4
1001/4 10012
48 43
21 2238
*23 2834
*5012 5834
psis 100

11014 110,4
98 98
261/4 278
61/4 612
3372 34
621/4 63
3712 38
511/4 523
212 2'z

*3018 35
7614 77'2
10512 106

2255 274's
44 4134

*112 115
*8812 901/4

11/4 112
11414 11812
10318 10312
831/4 34
84 8812
361/4 371/4
321/4 3478

9112 92
*63 6314
*20 2034
*178 2
*8212 90
7334 741g

*140 142
4152 417g

*106 107
1734 1818
29 2978
461/4 47

*11212 11312
53 53
67 671 1
1081/4 10834
1614 16,8

*2512 2612
25714 28112
241 242
24312 24614
12312 12312
13612 1361/4

113
118 12038
10612 10612
15 151
3812 3812
*7 71/4
*41 43
1312 1312
70 70
6912 71
*4414 46
5072 5112

*11212 11372
32 3218

22434 2512
*7612 77
634 634
312 334
5878 59
1138 131/4

*1814 19,2
4012 41,4
481g 4934
*47 4734
*66 661/4
621/4 6234
451/4 461/4
961/4 9552

*10514 106
*614 728
258 25934
*412 452
*35 36
*581/4 57
718 71/4

*16 20
52 52,2
81/4 9
33 33,2

11412 11412
*10914 10928
18 1812

*88 92
634 634
3014 31

5 per share

Stock

Exchange

Closed-

Good

Friday

Holiday

Shares
2,800
100

13,600

10,100
5,400
2,200
3,000

20,200
5,000
3.500
11,300

400
70,900
3.400
1,200
1,100

14,100
500

17,700'
200

8,900
1,100
1001

1,800-Amer
 I

4001 American
800

2,100
110

54,300
150

148,000
800!

5,600
400

1,100
2,900
18,700Am

800
2,200

49.5,200

800
1,8001
2,400
1,100
7001
800

2,900
14,9001Amer
1,1001Amer

801
9,6001American
1,1001
2,400.Amer
10,000

2001
330

17,800!American
19,5001Am

900
1.100
1,500

34,500
5,500

33,9001Amer
200
300
500
60

24,700Am
3001

1,400

9,900
1,100
3,900

80
4,100
1,600
300

2,400
30

246,900
8,200

31,500
900
300

110
57,200

600
3,500
2,400
1,000
100

1,700
200

384,200
1.200

14,400
200

1,700
3,300
300

7,700
4,400
500

18,600

4,700
15,500

30
1,800
500

60,700
2,200

10
200

10,000
1,800
200
200

6,200

2,900
137,600
10,100

560
110
390

100
37,200

Railroads (Con.) Par
Abraham & Strauss__ _No par

Preferred 100
Adams Express No par

Preferred 100
Adams Millis No par
Advance Rumely 100

Preferred 100
Ahumada Lead 1
Air Reduction, Inc No par
Air-Way Elec ApplianceNo par
Ajax Rubber, Inc No par
Alaska Juneau Gold Min_ _10
Albany Pert Wrap Pap_No par
Alleghany Corp No par
Prof A with 330 warr___ _100
Prof A with $40 warr____100
Prat A without warr__ _100

Allied Chemical & Dyo_No par
Preferred 1001

Alas-Chalmers Mfg new No par
Alpha Portland CementNo par
Amerada Corp No par
Amer Agricultural Chem__100

Preferred 100
Bank Note 10

Preferred 50
Beet Sugar_No par

Amer Bosch alagneto_No par
Am Brake Shoe & F___ _No par

Preferred 100
Amer Brown 13overl El_No par

Preferred 100
American Can 25

Preferred 100
American Car & Fdy __No par

Preferred 100
American Chain pref 100
American Chicle No par

Comm.! Alcohol No par
Amer Encaustic Tiling_No Par
Amer European Sec1/4-N40 par
Amer & For'n Power _Ns par

Preferred No par
2d preferred Ns par

Am Hawaiian SS Co 10
American Hide & Leather_100

Preferred 100
Amer Home Products_ _No par
American Ice No par

Internal Corp No par
La France & Foamite _10

Preferred 100
Locomotive_No par

Preferred 100
Machine & Fdy__No par

Amer Metal Co Ltd___No par
Preferred (6%) 100

Amer Nat Gas pref____No par
Plano No par

Power & LIght No par
Preferred No par
Preferred A No par
Pref A stamped No par

Am Rad &Stand San'ry No par
American Republica No par

Rolling Mill 25
American Safety Razor_No Par
Amer Seating • to No Oar
Amer Ship & Cointn No par
American Shipbuilding____100

Smelting & Refluing_100
Preferred 100

American Snuff 25
 1 Preferred 100

Amer Solvents & CheroNo par
Preferred No par

Amer Steel Foundries_ _No par
Preferred 100

American Stores Na par
Amer Sugar Refining 101)

Preferred 100
Are Sumatra Tob No par
Amer Telegraph & Cable_100
Amer Telep & Teleg 100
American Tobacco corn____50
Common class B 50
Preferred 100

American Tyne Founders 100
Preferred 100

Am Wat Wks & E1____No par
let preferred 

Atnerlcan Woolen 100
Preferred 100

Am Writing Paper ctfs_No par
Preferred certificate _ _100

Amer Zinc, Lead & Smelt_25
Preferred 25

Anaconda Copper Min new_50
Anaconda Wire ar Cable No par
Anchor Cap No par

Preferred No par
Andes Copper Mining_ _No par
Archer, Dan'ts, alld'id_No par
Armour & Co (Del) pref_100
Armour of Illinois class A___25
Class B 25
Preferred 100

Arnold Constable Corp_No par
  Artloom Corp No par

Assoclated Apparel Ind No par
Assoc Dry Goods No par
Associated Oil 25
AUG & WI 85 Line _ _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 50
Autostr Saf Razor A_ __No par
Aviation Corp No 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

5 per share
45 Jan 2
104 Jan 11
231s Jan 20
8514 Feb 4
23 Jan 23
1112 Jan 6
22 Jan 4

12 Jan 4
118 Jan 22
21 Jan 13
11/4 Jan 2
7 Mar 3
81/4 Jan 21
23 Jan 8
9512 Jan 3
9812 Apr 16
8914 Jan 27
2551/4 Jan 3
121 Jan 2

4914 Jan 3
2818 Mar 7
18 Jan 16
61/4 Feb 25
26 Feb 20
77 Jan 2
61 Feb 3
7 Jan 4
4018 Jan 17
47 Jan 9
11814 Jan 14
81/4 Jan 16
6012 Jan 3
11714 Jan 2
1404 Jan 27
611/4 Apr 15
DO Jan 27
751/4 Jan 3
361/4 Jan 2
1912 Mar 20
231/4 Jan 17
35 Jan 8
112,4 Mar 12

107 Jan 3
95 Star 12
191/4 Jan 2
418 Jan 30
2718 Feb 7
5538 Jan 11
3.51/4 Fab 7
351/4 Jan 2U
2 Jan 20
30 Jan 9
7614 Apr 16
104 Mar 31
210 Jan 10
431/4 Apr 16
110 Feb 8
65 Jau 23

15 Feb 7
77 Jan 2
100 Jan 28
75 Jan 8
80 Jan 6
3018 Jan 3
2012 Jan 21

801/4 Jan 2
59 Jan 18
175a; an 3
118 Feb 25

83 Jan 24
691/4 Jan 22
13312 Feb 6
4112 Mar 31
10018 Jan 3
15 Mar 4
25,4 Mar 1
4412 Jan 2
11012 Jan 7
4612 Jan 2
6014 Jan 3
104 Jan 6
1512 Mar 21
23 Mar 31
216 Jan 2
197 Jan 8
197 Jan 8
120 Feb 3
125 Jan 22

106 Feb 5
8812 Jan 299,1 Jan 4

712 Jan 2
191/4 Jan 2
5 Jan 20
2912 Jan 17
812 Jan 2
56 Jan 6
68'2 Apr 15
40 Jan 22
35 Jan 2
105 Jan 2
3014 Feb 20
2212 Mar 6
7414 Mar 14
514 Jan 18
21/4 Jan 20

57's Star 24
61/4 Feb 8
1718 Feb 8
3618 Jan 4
28 Jan 4

3212 Feb 27
63 Apr 9
59 Jan 7
mai Jan 17
8112 Jan 17
101 Jan 20
614 Jan 2

17512 Jan 18
31/4 Jan 22
24 Jan 2
56 Jan 10
412 Jan 20
15 Jan 11
37 Jan 2
41/4 Jan 20
3012 Jan 2
Ill Jan 13
107 Jan 3
1618 Jan 15
73,2 Fe 3 11
218 Feb 18
2012 Fob 15

$ per share
6418 Apr 17
110 Feb 11
3738 Mar 31
92 Mar 27
32 Mar 31
2314 Jan 24
4114 Jan 29
158 Mar 28

1501/4 Apr 9
38 Mar 24
212 Jan 9
91/4 Jan 7
1512 Feb 17
3514 Mar 31
1071/4 Feb 11
991/4 Apr 11
961/4 Feb 21
343 Apr 17
12614 Apr 11

68 Mgr 11
4214 Mar 27
2934 Mar 28
1038 Mar 31
39 Apr 1
971/4 Mar 27
661/4 Jan 31
12 Jan 16
541/4 Feb 14
541/4 Mar 20
128 Feb 13
21 Apr 10
81 Apr 9
15612 Apr 16
145,2 Mar 13
821/4 Feb 6
116 Jan 4
101 Mar 28
5114 Apr 3
33 Jan 16
3078 Mar 31
5912 Mar 31
loi34, Apr 16

11514 Mar 20
9912 Feb 19
331/4 Mar 19
7 Apr 10
341/4 Apr 11
691/4 Mar 20
411/4 Mar 27
551/4 Apr 2
4 Apr 2
35 Feb 14
105 Jan 6
11812 Mar 1
27412 Apr 17
5112 Fel) 7
116 Feb la
95 Mar 27
278 Mar 31

11938 Apr 1
107 Mar 24
85 Mar 20
8834 Mar 21
3934 Apr 7
37 Mar 25

10072 Feb 17
841/4 Mar 4
2612 Fabl. g
212 Apr 4
98 Feb 14
7912 Apr 2
141 Apr 8
431/4 Jan 27
1071/4 Mar 11
2212Mar 7
3314 Mar 5
521/4 Mar 20
116 Feb25
55'2 Apr 16
0978 Mar 2G
10S34 Apr 17
261/4 Feb 10
2712 Feb 8

27414 Apr 17
2441/4 Apr 14
24812 Apr 15
124 18 Mar 14
1411/4 Apr 1

11438 Apr 4
124 Apr 14
10612 Apr 15
2014 Feb 17
44-1 Feb 18
812 Apr 11
4434 Feb 27
1778 Feb 3
7972 Jan 20
8112 Apr 2
5314 Feb 6
5112 Apr 16
1151/4 Apr 14
3714 Apr 2
2914 Apr 5
811/4 Jan 3
818 Mar 26
438 Myr 26
64 Jan 9
131/4 Apr 16
20 Feb 6
461/4 Mar 10
5012 Apr 15

5014 Apr 9
8031 Jan 30
5514 Feb 26
511/4 Apr 7
10434 Mar 21
108 Mar 22
812 Mar 5

2631/4 Apr 1
618 Jan 28
35 Mar 7
60 Jan 13
101/4 Mar 3
25 Mar 4
5338 Mar 29
91/4 Apr 15
38 Feb 18
116 Jan 21
11012 Feb 4
2034 Mar 5
91 Mar 31
718 Apr 11
34 Mar 28

$ per share
43 Dec
10012 Nov
20 Nov
84 Nov
19 Nov
7 Oct
15 Oct
1/4 Dec

77 Nov
1818 Dec
1 Dec
41/4 Nov
5 Oct
17 Nov
90 Nov

i 97 Nov
11812 Nov

351/4 Nov
23 Nov
1712 Oct
4 Oct
18 Nov
65 Nov
57 July
51/4 Dec
27 Nov
4012 Nov
113 Nov
41/4 Oct

4934 Jan
86 Nov
13318 Nov
75 Nov
11012 Oct
7014 May
27 Nov
20 Oct
1414 Nov
23 Nov
50 Oct

10112 Nov
861/4 Oct
1712 Dec
312 Dec

2314 Nov
40 Nov
29 Oet
2912 Nov
212 Oct
271/4 Nov
90 Nov
1111/4 Nov
142 Nov
3112 Nov
106 Nov
58 Nov
34 Dec

641/4 Nov
9214 Oct
70 May
7278 Nov
28 Oct
1212 Nov

60 Nov
44 Nov
17 Dec

112 Oct
70 Oct
62 Nov
12318 Nov
38 Oct
98 Nov

351/4 Oct
110 June
40 Oct
56 Nov
99 Nov
18 Nov
17 Jan
193,4 Jan
160 Mar
160 Oct
1141/4 Nov
115 Nov

103 Nov
50 Nov
97 Jan
51/4 Oct
1512 Nov
4 Nov
28 Nov
7 Nov
491/4 Nov
671/4 Dec
46 Dec
25 Oct
96 Nov
30 OR
1812 Nov
71 Oct
518 Oct
234 Nov
57 Nov
614 Dec
161/4 Nov
31 Nov
25 Nov

3412 De,
3218 Feb
4534 Feb
30 Oct
67 Nov
00 Nov
5 Nov

120 0,1
314 Oct1134
18 Nov
4912 Nov
4 Dec
13 Dec
34 Nov
412 Dec

15 Oct
11912 Nov
9312 Nov
16 Dec
70 Nov
22 Dec
20 Oct49's

$ per SAW
15912 Jat
11212 Oct
34 Not
96 Jaz
351/4 Jar

10478 Mai
119 Ma)
41* Fel

22338 Ocl
481/4 Mal
111/4 Jar
1014 Jac
25 Jac
5612 Sepl
11884 Jul)

35434 Aug
125 Api

7512 Sent
23 Nov
4258 Jac
2358 Jan
731/4 Jan
157 Oct
6534 June
2012 Jan
7612 Sept
62 Feb
12812 mar
3434 J40*
101 June
18112 Aug
145 Dec
10612 Jan
120 Jan
95,8 Oct
8158 Sept
55 May
4734 Feb
9412 Rent
19914 Elepl

10412 Feb
103 Feb
42 Apr
10 Jan
5214 Aug
851/4 Jan
5312 Aug
961/4 Sept
81/4 Jan
75 Feb
136 July
120 D.0
2791/4 Oct
8118 Feb
135 Feb
9814 Jan
1778 Jan
17534 Sept
105 Feb
80 Feb
8418 Feb
5538 Sept
6434 Jan

1441/4 Salt
741/4 Jan
4178 Mar
7 Feb

1121/4 Aug
13014 Sept
138 Jan
49 July
112 Jan

791/4 Feb
114 Mar
45 Apr
9434 Jan
Ill Feb
60 Jan
3278 Mar
31014 Sept
23212 Oct
235 Oct
12114 Jan
181 Sept

112 Apr
199 rept
104 JU)
271/4 Jtn
5838 Jan
161s July
46 Mar
4914 Mar
11114 Mar
140 Mar
891/4 Sept
80 Oct
154,2 Oct
6838 Mar
4912 Mar
95 Jae
181/4 Jan
1014 Jan
86 Jan
4078 Jan
30 Feb
54341 one
7034 Jan

4714 Apr
8612 Oct
6278 Sept
771/4 July
140 Sept
10612 Jan
171/4 July

514 Sept
Aug

4218 Jan
85 Jan
3512 Aug
4578 Aug
50 Jan
20 Aug
661/4 Aug
125 Apr
11012 Feb
3334 Jan
97 Jan
2914 Jan

May

*Bid and asked prices; no sates on this day. z Ex-dPildend y Ex-rights'
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New York Stock Record -continued-Page 3 2731
For sales during the week or *rocks, ,ror 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 SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Fretless

Year 1929.
Saturday.
April 12.

Monday.
April 14.

Tuesday.
April 15.

Wednesday.
April 16.

Thursday.
April 17.

Friday.
April 18. Lowest. Highest. Lowest. DigheSi.

$ per share $ per share $ per share per share per share Per share Shares Indus.& Mace!. (Con.) Par per share $ per share $ per share g Per share
82 64
*98 981/4

*82 6512
*98 9834

6513 651/4
7598 9834

*62 65
7598 981/4

*62 64
*98 9834

400 Bayuk Cigars, Inc No Par
  First preferred 100

61 Apr 9
97 Mar 3

68 Feb 4
9934 Feb 21

55 Nov
95 Oct

1131/4 Jan
1061/4 Jan

1912 1934 1912 191/4 191/4 1914 1918 1912 1918 1914 2,400 Bemoan 011 No pa 13 Feb 18 201/4 Apr 9 1211 Dec 321/4 July
87 91 9114 92 89 9011 *87 -89 89 8913 3,800 Beatrice Creamery 50 6712 Jan 18 92 Apr 14 69 Dec 131 Oct

*104 105 *104 105 105 105 1051/4 10514 *105 ---- 200 Preferred 100 10114 Mar 20 10514 Apr 15 100 Dec 10612 Aug
1512 518 5 514 514 538 *812 812 5 5 1,400 Belding Hem'way Co__No pa 432 Jan 3 Ms Jan 17 412 Dec 171/4 Apr

7084 8434 8414 8414 *84 85 84 841/4 84 84 700 Belgian Nat Rys part pref -- 80 Jan 3 8512 Mar 19 75 Nov 841/4 Jan
5378 5418 53 55 511/4 5378 5218 5333 52 5234 35,500 Bendix Aviation No par 321/4 Jan 18 571/4 Apr 7 25 Nov 10432 July
4618 4612 4512 471/4 4534 49 48 50 49 54 48,400 Best & Co No Pa 8112 Jan 8 54 Apr 17 25 Nov 12312 Sept
10512 107
130 130

10512 10634
129 12914

10458 1051/4
129 130

10518 10714 210334
1291/4 13018

10518
130 13014

46,000
3,200

Bethlehem Steel Corp 100
Beth Steel Corp Pt (7%) 100

92 Jan 2
12214 Jan 13

11014 Apr 1
134 Mar 22

7814 Nov
1161/4 May

14034 Aug
128 Sept

*2414 30 *2534 2978 752458 2978 *2514 2978 *2833 2978   Bloomingdale Bros- --No Par 23 Jan 4 29 Jan 31 221/4 Dec 611/4 Apr
102 102 *10912 102 102 102 70102 --•102 -- 40 Preferred 100 100 Mar 14 103 Mar 8 100 Oct 111 Jan
88 90 *86 90 *88 90 *PA 89 7589 90 30 Blumenthal & Co pref 100 74 Feb 7 90 Apr 7 7012 Dec 118 Jan
67 67
76 76

65 6678
•77 78

64 841/4
*78 77

6234 64
*7612 80

82 8212
*77 7712

3,300
100

Bohn Aluminum & Br__No par
Bon Arni class A ..No par

477s Jan 22
70 Mar 7

59 Apr 7
78 Apr 5

37 Nov
70 Oct

1351/4 May
8912 Jan

41/4 418 418 44 *414 434 *418 414 414 414 800 Booth Fisheries No par 31/4 Jan 3 5 Mar 26 3 Dec 111/4 Jan
42512 29 *2512 29 *29 30 *25 29 *25 29   181 preferred 100 22 Mar 24 3314 Jan 3 18 Dee 631/4 Jan
8012 8134 8012 831/4 801/4 821/4 8038 8214 81 8334 33,400 Borden Co 25 6012 Jan 8 831/4 Apr 17 53 Oct 10012 July

4738 4818
*4 478

47 481/4
*414 434

4614 47
414 414

4814 4738
*31/4 414

4338 4471/4
*3 414

11,500 Borg-Warner Corp 10
100 Botany Cons Mills class A....50

321/4 Jan 2
8 Jan 14

5012 Mar 27
5 Mar 27

28 Nov
212 Dec

14333May
1512 Feb

2013 2078 2034 2214 211/4 211/4 201/4 2178 201/4 2112 58.930 Briggs Idanufacturliag_Aro par 1312 Mar 221/4 Apr 10 812 Nov 6312 Jan
33 33 323* 3318 33 33 33 33 753213 33 5,700 Br1ggs It Stretton * 2114 Jan 2 3512 Apr 4 1732 Dec 4312 July

3 3 3 3 312 21/4 314 3 318 2,600 British Empire Steel 100 11/4 Jan 30 4 Apr 8 112 Dec61/4 Jan
*612 714 612 612 612 7 *8 7 612 612 5001 26 preferred 100 41/4 Mar 10 81/4 Apr 10 31/4 Nov 1312 Jan
171/4 18 18 1812 171/4 18 1778 171/4 1734 1778 1,200 Brockway Mot Tr No par 13 Jan 8 2014 Mar 24 14 Nov 731/4 Jan

*73 761 75 75 75 7612 80 83 *78 80 40 Preferred 7% 100 68 Jan 11 80 Apr 16 711/4 Dec 145 Jan
169 169
7540 403*

185 169
40 40

168 168
40 40

169 17112
7540 41

16612 1701/4
401/4 4078

11,400 Bklyn Colon Gas No par
6001Brown Shoe Co No par

131 Jan 6
40 Jan 30

17814 Mar 3
42 Feb 18

99 Nov
36 Oct511/4

24812 Aug
Sept

2318 24 2334 2478 2312 2312 221/4 23 22 2278 5,700 Bruns-Balke-CoUender_No par 131s Jan 1 301/4 Mar 31 1814 Nov 551/4 Jar,
2934 2934 291/4 291/4 2918 291/4 281/4 2918 281/4 291/4 6,500 Bucyrus-Erle Co 10 22's Jan 24 311/4 Mar 24 14 Oct421/4 Jan
4112 4113 4138 4238 4178 4178 4114 4214 4133 4214 4,400 Preferred 10 331/4 Jan 43 Mar 25 2612 Oct50 Feb

*11312 *112 ____
,
115 115 115 115 *11313 115 513 Preferred (7) 100 10714 Jan 115 Apr 15 10734 Dec 117 Apr

1412 15 15 16 15 1638 15 1614 141/4 151z 70,300 Budd (E G) Mfg No par 818 Jan 1638 Apr 15 fils Dec 221/4 Oct
1358 1378 133* 14 1334 14 13713 14 1313 134 15,100 Budd Wheel No par 818 Jan 1458 Feb 6 734 Dec 1212 Dec
3834 391 3712 391/4 3778 391 361/4 3818 3812 3712 12,900 Bulova Watch No par 2818 Jan 1 43 Mar 31 2114 Nov 34 Dec
6734 6912 671/4 691/4 6714 881/4 67 7134 83 693 34,000 Bullard Co No par 291/4 Jan 15 74 Apr 2 25 Nov 541/4 July

*105 107 10534 10634 *105 107 *105 107 1'5105 107 100 Barns Bros new el AcomNo par 9912 Jan 1 11018 Apr 2 88 Nov 127 Jan
2514 20 26l2  251z *218 25121 231/4 2513 1,3001 New class B corn__ par 2212 F.1) 15 35 Apr 2 221/4 June 39 Jan
• *95 99 *97 99 *97 93'31 *97 99  

No
  Preferred 100 93 Feb 100 Feb 19 83 Nov 10614 Jan

4734 4812 4758 48 4712 4734 481/4 4734 4614 431/4 9,900 Burroughs Add IvIach__No par 431/4 Jail 611/4 Mar 1 29 Oct32034 May
411/4 42 42 42 411/4 42 411/4 42 I 4134 411/4 2,500 Bush Terminal No Par 35 Jan 4 4812 Mar 5 3114 Nov 891/4 Feb

*108 109 107 107 *107 109 107 107 10512 10713 30 Debenture 100 10014 Jan 2 110 Mar 15 9112 Nov 11012 Mar
75115 117 *115 116 *115 11612 115 115 *1151/4 118 50 Bush Term Bldgs pref 100 10912 Feb 10 118 Apr 7 10534 Nov 11812 Feb

358 3 348 31/4 31/4 358 31/4 358 312 31/4 3,300 Butte It Superior Mining...._10 31/4 Mar 27 514 Jan 6 432 Dec 121/4 Jan
378 378 31/4 31/4 312 31/4 312 358 2,100 Butte Conner &Zino 5 3 Jan 24 41/4 Feb 20 2 Oct 91/4 Jan

*27 28181 271/4 28 27 271/4 2678 261/4 27 27 1.500 Butterick Co 100 1612 Jan 17 2932 Feb 24 1712 Dec 41 Jan
10318 105121 103 10418 10058 10338 10034 10118 10012 1034 14,200 Byers & Co (A M) No par 80l Feb 4 110 Mar 26 50 Nov 1921/4 Jan

*111 Ill 111 2111 111 111 111 *11014 111 160 Preferred 100 109 Jan 27 114 Jan 25 105 Apr 12114 Jan
72 72 I 7212 7234 7213 73 74 7414 7318 74 1,700 California Packing__ par 6632 Jan 3 7713/gar 5 631/4 Oct 841/4 Aug
*28 295* 3728 2958 3728 291/4 *28 291/4 *28 291/4

_No
  California Petroleum 25 28 Jan 22 28 Jan 22 25 June 3412 Aug

*138 112 11/4 138 114 114 114 114 *114 11 300; Callahan Zino-Lead 10 1 Jan 2 21/4 Feb 3 1 Oct 4 Jan
7234 733*1 7212 73 70 721/4 7034 7234 7012 703 17,300' Calumet It Arizona Mha181g_20 70 Apr 15 891/4 Jan 9 7312 Nov 13834 Aug
2818 2612 2638 2878 2518 261/4 25 26 2358 251 16,200; Calumet It Reda 25 231/4 Apr 17 331/4 Jan 7 25 Oct 611/4 Mar
*25 25121 2512 2513 25 26 25 2512 2512 27 Stock 1,300 Campbell W & C Fdry par 19 Jan 2 30 Mar 25 19 Dec 4912 Aug
70 72 I 8912 7014 70 71 891/4 701/4 681/4 70

_No
15,100 Canada Dry Ginger Al. No par 6334 Jan 3 751/4 Mar 10 45 Oct 981/4 July

*31 31121
75281/4 28341

31 3114
281/4 281/4

31 31
28 28

31 31
27 27

2978 303
2614 271

Exchange 2,000 Cannon Mills No pa
600 Capital Adrninis el A_No par

27 Jan 7
1838 Jan 18

3414 Mar 18
2834 Apr 4

27 Dee
17 Nov

481/4 Sept
6518 Oct

*37 40 *37 40 *37 40 *37 40 *37 40 Closed-  Preferred A 50 31 Jan 2 42 Mar 19 29 Nov 391/4 Oct
293 29834 295 3041 298 30814 306 315 333 3191/4 39,100 Case Thresh Machine etfs_100 1921/4 Jan 2 31958 Apr 17 130 Nov 467 Sept

*128 12612,75126 1261 75128 12812 *126 12613 *12612 12712 Good   Preferred certificates-AO° 115 Jan 16 132 Mar 25 113 Nov 12312 Dec
7513 7534 7534 7714 76 771/4 7658 771/4 761/4 77 Tractor __ _No pa 54 Jan 2 781/4 Mar 31 5014 Dec 61 Dec
*912 1078 *912 93 974 934 *9 10 *9 10 Friday

.9,800,Caterpillar
200'Cavannagh-Dobbs Ino_No par 812 Jan 2 131/4 Jan 11 614 Dec 4212 Feb

*72 75 *72 75 *72 75 *70 72 *72 74   Preferred 100 62 Jan 2 75 Jan 15 58 Dec 10512 Mar
4818 4812 4812 5184 5014 511/4 5012 5112 50 503* Holiday 13,000ICelotex Corp No par 3512 Jan 2 60 Mar 10 31 Oct 7938 Feb

*2913 3018 2912 2934 2934 2934 2934 2934 2918 291/4 1,100 Central Aguirre Aase No par 2312 Feb 19 3011 Mar 31 21 Oct 481/4 Jan
3334 3412 341/4 3434 3312 34 3414 35 341/4 35 4,000 Central Alloy Steel No par 301/4 Jan 2 35 Apr 16 2618 Nov 591/4 Oct

*10912 110 110 110 7510913 1101/4 110 110 75110 --- 80 Preferred 100 10514 Feb 7 1101/4 Apr 10 1051/4 Apr 11212 Jan
*534 614 51/4 51/4 514 512 51/4 512 *558 6 700 Century Ribbon MIlls_No par 31/4 Feb 4 814 Mar 27 3 Oct 201s Jan

*6213 6712 *6212 6712 *6213 8712 *6213 8712 *62 6712 Preferred 100 61 Feb 27 5212 Apr 7 5014 Dec 82 Jan
6912 60 60 6013 5818 591/4 58 581/4 5612 5338 11,500 Cerro de Paseo Copper_No par 6612 Apr 17 6538 Jan 6 521/4 Nov 120 Mar
1218 1218 111/4 12 *1178 12 1112 1112 10 1114 4,100 t 'ertaln-Teed Producte_No par 10 Apr 17 151/4 Feb 6 101/4 Dec 32 July
46 48 *4513 47 *4512 47 46 48 46 46 600 City Ice It Fuel No par 401/4 Jan 3 49 Feb 4 3912 Dec 6234 Jan
961/4 97 97 9712 *9814 9612 *9813 97 •9512 97 50 Preferred  100 96 Jan 15 9854 Feb 11 96 Sept 10514 Jan
5413 5514 5458 5614 253 541/4 4312 521/4 4518 4812 56,300 Checker Cab No par 36 Jan 2 671/4 Mar 27 18 Oct 801/4 Sept
7714 7734 77 7734 7534 77 77 78 77 7734 6,000 Chesapeake Corp No par 6312 Jan 3 8212 Mar 29 4212 Nov 112 July
3334 3434 331/4 341/4 3312 34 3312 3412 321/4 331 7,700 Chicago Pneumat Tool_No par 2212 Jan 20 37 Mar 31 211/4 Oct 471* Sept
55 55 *54 55 541/4 5478 5418 5434 5434 5514 2,400 Preferred No par 5112 Jan 551/4 Mar 14 47 Nov 61 Sept
*29 30 752978 30 *291/4 30 30 30 *29 30 400 Chicago Yellow Cab. .No par 1634 Feb 32 Mar 20 211/4 Oct 36 Jan
30 3012 2978 30 *27 2958 *2714 29 2878 287 1,600 Chickasha Cotton 011 10 241/4 Mar 2 3212 Apr 10 25 Dec 50 Jan
62 62 62 6212 6212 8212 8214 6214 8212 631 2,000 Childs Co No par 1712 Jan 8 6712Mar 3 4412 Nov 751/4 Sept
'55 63 *5514 63 60 60 7580 74 *55 601 200 Chile Copper 25 60 Apr 65 Feb 5 53 Nov 1271z Mar
4114 42 41 4134 4014 41 3918 4012 3918 393 95,900 Chrysler Corp No par 3314 Jan 18 43 Apr 11 26 Nov 135 Jan
912 953 91/4 1058 934 1014 91/4 61/4 914 958 26,980 City Stores New No pea 71/4 Mar 21 1058 Apr 14 74 Oct 27 Feb
3733 37'2 37 37 37 37 3718 39 3913 42 2,700 Clark Equipment No par 33 Jan 20 42 Apr 17 25 Nov 6172 Oct
541/4 55

70100 105
1791/4 1801

5312 54
100 100
17712 1801

*5313 54
*95 105
17558 17714

5312 5312
*10314 105
177 17934

*49 517
*101 105
17812 1831/4

900 Cluett Peabody It CoNo par
10 Preferred 100

10.500 Coca Cola Co No par

30 Feb
911/4 Jan
13314 Jan 8

60 Apr 5
105 Apr 8
1871/4 Apr 2

3412 Dec
9012 Dec
101 Nov

721/4 Jan
119 Jan
15411 Aug

*501/4 51 5034 5084 3034 59*4 5034 5034 5078 501/4 1,100 Class A _No par 481/4 Jan 8 63 Mar 21 441/4 Oct 50 Feb
291/4 304 281/4 291/4 2858 2834 29 29 2812 29 3,300 Collins It Alkman No par 1432 Jan 2 351/4 Feb 13 10 Nov 7214 Mar
*84 85 85 85 *85 86 85 85 86 86 400 Preferred non-voting ----100 73 Jan 86 Apr 17 65 Dec 10311 Fet
7112 737a 7213 741/4 7118 723 7118 73 7134 7233 9,700 Colorado Fuel It Iron 100 3612 Jan 77 Apr 8 2734 Nov 781/4 Mai
18514 18712 184 187 218112 185 18212 188 181 18312 7,500 Columbian Carbon v t cNo par 1681/4 Jan 18 199 Mar 11 105 Nov 344 Oct
8312 85i 8418 853 831/4 8612 8418 8612 x84 851/4 147,800 Colum Gas & Elea new par 8018 Apr 87 Apr 10

-1:791-3110 110 110 110 75109 1097 109 110 *108 109 900
_No

Preferred 100 10414 Jan 3 110 Apr 11 Nov iji" July
311/4 3212 3012 32 3018 31't 3038 311 3014 3114 162,700 Columbia Graphophone 2432 Jan 1 321/4 Apr 4 161/4 Nov 8834 Jan
3753 371/4 371/4 381 3612 3712 3612 371/4 351/4 371/4 19,100 Commercial Credit____No par 231/4 Jan 401/4 Apr 1 18 Nov 621/4 Jan
4134 411/4 4034 4114 401/4 413 *4112 4178 411/4 43 2,800 Class A 50 3178 Jan 4438 Apr 1 28 Nov 511/4 Sept
*26 271/4 26 26 2712 2712 2612 261 2613 27 160 Preferred B 25 22 Jan 6 2712 Apr 15 201/4 Nov 28 June
941/4 941/4 94 94 95 95 93 93 9278 93 230 let preferred (04%).___100 7614 Jan 18 95 Mar 29 70 Oct10534 Jan
47 471/4 4612 4712 451/4 47's 4534 461 4614 4714 6,400 Corn Invest Trust new Par 361s Jan 20 55 Mar 6 2812 Nov 79 Oct

*9812 100 *9812 100 *9712 991/4 •98 100 *98 993s
-No

  Preferred (634%) 100 89 Jan 3 100 Mar 24 87 Nov 99 Jan
*1612 19 *161/4 19 *1612 183 *1612 19 *181/4 17 Warrants 100 11 Jan 3 2314 Mar 5 9 Dec 6912 Sept
3612 371/4 3558 37 3538 36'2 351/4 361 3514 3614 88-,300 Comm Solvents new.. 2714 Jan 22 38 Apr 11 2018 Oct 63 Oct
1912 1934 1914 1912 1918 1932 1918 191 181/4 1914 150,900

.NoPar
Commonwealth&Sou'rnNo par 1284 Jan 2 2014 Apr 7 10 1/4ct 2434 Oct

*52 54 52 52 *511/4 54 *5114 511 5114 5114 200 Conde Nast Publics__ _No pa 44 Mar 57 Mar 27 35 Nov 93 Jan
1712 171/4 1714 1774 17 171/4 1634 177 181/4 171/4 18,200 Congoleum-Nairn Ino__No par 1312 Ja.. 2 1934 Mar 24 11 Oct 8534 Jan
4834 4934
*13 1/4
5212 5212

4934 4934
*12 1/4

5134 524

50 50
*12 34
52 52

481/4 487
*13 3

5113 52

7549 50
si2
52 52

1,200

1,200

Congress Cigar No par
  Comley Tin Foil stpd__No par

Consolidated Cigar- ...No Par

65 Jan 14
as Jan 16

44 Jan

561/4 Mar 11
1 Mar 24

2 5932 Mar 17

43 Nov
1/4 Nov

40 Oct

9253 Feb
113 Fet
984 Z'su

*7812 79 *75 781/4 75 754 753* 753* 278 76 100 Prior preferred 100 67 Jan 22 80 Mar 25 63 Nov 96 Jan
2518 2578 25 261/4 2518 2618 241/4 2534 2478 251/4 9,000 Consul Film Indus_ .No par 1512 Jan 3 2732 Mar 11 10 Oct 2532 Sept
25 2534 2412 26 2434 254 2434 25 25 25 8,286 Consul Film Ind pref__No par 18 Jan 8 2814 Jan 10 1512 Oct 3034 Apr
13012 13234 130 13213 129 13112 12918 13212 12934 13234 205,000 Consolidated Gas(N T)No par Ms Jan 2 134 Apr 11 8018 Nov 1831/4 Sept
010112 10212 10214 10212 102 102 10114 10112 10114 10114 1,800 Preferred_  No par 9912 Jan 28 103 Mar 14 9212 Nov 10012 Dee

112 153 112 11/4 11/4 158 112 158 112 158 9,300 Consolidated Textile-No Par 1 Jan 2 2 Jan 27 54 Dec 632 Jan
1814 184 171/4 18 18 181/4 1814 198 19 191/4 8,700 Container Corp A vot No Par 12 Jan 2 2212 Feb 24 12 May 2312 Jan
7 7 7 7 718 71/4 71/4 758 71/4 712 1,500 Class B voting No par 41/4 Jan 2 813 Feb 20 31/4 Nov 1112 Jan
3553 3612 3614 3612 38 361/4 3618 3612 34 36 5,900 Continental Baking cl ANo par 34 Apr 17 5212 Feb 17 251/4 Oct 90 July
534 51/4
861/4 8638
68 6858

51/4 51/4
8614 8614
671/4 6878

558 51/4
851/4 8814
68 6912

558 534
*8512 8814
67 881/4

51/4 51/4
85 85
6658 8778

8,200
700

35,300

Class B No par
Preferred 100

Continental Can Ine---NO Par

512 Mar 13
85 Mar 31
501/4 Jan 2

7 Feb 17
941/4 Feb 17
711/4 Mu 31

41/4 Oct
7912 Nov
4012 Oct

151/4 July
100 June
92 Sept

311/4 3178
7212 73
7 718

2858 291/4
351/4 38
10412 10512

4714258 144
301/4 3034

3158 331/4
7278 721/4
7 718

2814 2878
3514 36

10314 10478
1421/4 143
3018 301/4

33 331/4
72 731/4
61/4 7
271/4 281/4
3514 36
103 1051/4
143 143
3012 3012

3318 3334
721/4 7212
61/4 7
28 281/4
351/4 38
1041/4 1081/4
143 143
3014 301/4

321/4 3358
72 73
81/4 7
2712 28
3534 381/4
107 10934

75143 1431/4
3018 3012

52,200
2,900
7 000

44,800
12,400
54,000

250
12,200

Cont'l Diamond Fibre_No par
Dontinental Ins 10
Dontinental Motors-No Par
Continental 011 No par
Continental Shares_ -No par
Corn Products RefInIng____25

Preferred 100
Coty Inc No par

28 Jan 21
59 Jan 4
51/4 Jan 3
1912 Feb 4
2732 Jan 21
8712 Jan 3
140 Feb 10
2414 Jan 2

3412 Feb 5
7753 Mar 31
814 Feb 19
304 Apr 7
4078 Apr 1

10934 Apr 17
147 Mar 21
33 Feb 3

201/4 Nov
4612 Nov
Rig Dec
18 Nov
2612 Dec
70 Nov
137 Nov
18 Dec

3312 Dec
11014 Sept
244 Jan
371/4 Aug
451/4 Dec
1261/4 Oct
14434
821/4 Jan

32 32
471811 2112

321g 321/4
*1814 20

*32 33
20 20

32 33
*1812 20

*30 311/4
18 1814

1,600 Cream of Wheat No par
300 Crex Carpet 100

2512 Jan 6
9 Jan 22

351/4 Mar 20
291/4 Mar 5

24 Nov
15 Dec

31 Nov
5758 Apr

1914 2018 1914 2012 1834 1912 1814 19 1834 181/4 3,200 Croeley Radio corp.-No Par 101/4 Jan 17 22 Jan 2 15 Dec 125 Feb

*Bid and asked prices 00 sales on this clay. s Ex-dividend, o Evillvidend and ex-rights.

Digitized for FRASER 
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• 4-..9
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
Aprti 12.

Monday . Tuesday. 'Wednesday.
April 14. April 15. April 16.

Thursday. Friday.1
April 17. April 18.

$ per share
5414 5114

•___ 17
8912 8912

*11312 115
1634 1634
*414 6
1 118
214 214
7 712
57 57
*45 46
*118 120
*11738 11712
1312 1378
1712 1734
85 8778
3918 3918
*25 30
124 124

24114 245
*35 38
*107 112
184 186
*858 872
26 2712
8012 8212
42 4238
*1612 18,1
*10118 10212
*22 2334
23418 240
3358 34
14012 143

*11612 11934
*714 734
*50 54
11014 11134
*109 10934

7,4 712
90I8 93,4
11014 11014

*75 7512
*4 5
*512 532

*5432 55
*112 116
62 62

*10314 106
10314 104
45 45
*38 39
2214 2212
*2512 26
*538 534
1713 1712
4658 4634

*107
*1614 1634
*81 83
*95 9634
1158 11%
4012 4072
327g 3458
*83 85

*10 1012
*28 35
*95 9634
2712 2712
8478 85
54 5412
472 5
19 19
20 20
*46 47
9513 9512
4112 4332
8612 8812
2738 2778
4312 4434
5134 52)8
*94 06
10 10
7112 7112
534 53
1612 1612
10312 10312
10814 11012

6734 69
*118 120
31 31
28 2838
6718 6834
58 5834
9138 9332
1112 1134
5158 5212
1732 18

*Hi- 12134
*107 110
54 5932
95 95
52 53

*12314 12372
*4012 4212
1712 1734
5018 51
99 99
8212 84
4814 4938

89 9012
1738 19

*76 80
3512 36

*103 10312
1534 16,8
4534 4658
5258 53

*10072 104
9038 92
10134 102
2514 2514
*7614 80
*1112 12
1138 1178
*912 934
54 54
45 4552

183* 183*
4219 42,2
48 48,8

per share S per share
51 51 54 54

*1612 17 *1612 17
8818 91 :8818 89
11412 115 115 116
163.1 1634 16 1638
*138 512 414 414
118 118 118 113

*214 3 238 238
*712 712 7 7
5718 58 58 58
45 45 *45 46
11934 11934 *118 120
11738 11738 11712 117,2
1343 1418 1358 1378
1734 1878 1734 1812
8632 883tt 85 8734
3812 3912 3612 33
30 30 *29 30
123 124 *12312 121
210 21034
*36 39
*100 112
18613 19434
*834 878
26 2612
8253 8512
4178 4212
*1612 1814
*101 10212
2212 2234
23512 241
3312 34,4
141 14212
*11652 119
*714 812

*50 54
100 111
*109 10914

732 734
9214 96,8
11014 11013

75 7578
*314 5
*512 534
5412 5412
112 112
61 62
10414 10518
104 10414
4412 1438
3614 3818
2212 2212
*2513 26
518 514
1712 18

*4514 4578
*107 110
1718 1712
*8034 8234
9634 9634
1134 1134
4034 41
35 3712
84 8434

*10 1012
*28 35
95 415
*2734 28
84 8134
5412 5578
478 5
1834 1834
*1812 21
*46 47
9512 9512
43 43,4
88 8912
2614 2834
4114 4378
5118 5234
*94 96
*10 11
*7013 72
534 534
16 1614
10312 10312
109 111

6634 6912
120 120
30 3058
2734 2734
6614 67
56,2 5734
9138 9212
1113 1158
5153 5258
1738 18

*Hi- 1213-4
109 109
55 5578
*9338 95
5238 5338

*12318 12312
4118 4118
1734 18
4978 5114
96 9812
8233 8334
4812 4934

8812 9014
1814 2078

*78 80
35 3512

•103 104
1534 1614
4518 4634
52 5234

*10078 104
91 92
102 102
2112 25
*7614 80
11 123s
1132 1178
931 934
5318 55
z45 4538

1784 -113;
42% 4238
4738 4734

23834 24012
*3512 37
*106 112
191 196
834 878
2533 26
8414 85'18
38 42

*1612 181.
*101 10212
*22 23
23113 21134
z3238 3312
140 14214
*117 119,2
*714 734
*50 5112
10812 11238
10934 10934
738 738
9314 97,4
11012 11034

751s 7518
*312 5
*512 538
53 533.1

*112 116
6012 61
10518 106
103 103
44 4412
36 3678
2214 2214
*2512 27,2
518 5,8
1712 18
45 45

*107
*161217
*81 8212
*9634 9834
*1158 1134
4012 4012
37 37
83,2 85

*10 1014
*33 35
*9512 98
2734 2734
83' 84
55 57
434 47s
1812 1878
1878 1878
47 47
97 97
*4212 43
8714 9034
2534 2732
4132 4612
x5O34 5158
94 94
*1012 10,4
*7012 72
57 6
1534 15,4
10312 10312
10818 110

6614 6838
118 120
2912 3014
27 2712
6614 66
*5612 59
9038 9334
1158 1158

z51 5178
1738 18

*I22- 124-3-4
109 110
25312 55
94 94
5118 5278
12312 12312
41 4118
1718 18
49,2 50,2
9512 99,2
82 8334
47 49

8818 9114
19 2012

37934 7978
3414 3458
103 103
1558 16
4413 4572
5112 5272

*101 10112
9112 9334

*102 10238
24 2533
*7614 80
1153 12
11 11,4
*912 934
5114 5334
45 46,4

18 1818
42 42
4512 46at

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On Lasts of 100-share lots

Lowest. Highest.

$ per share $ per share $ per share
4712 53 48 4914
*164 17 *16 1678
8778 89 8872 3852
116 116 11512 11512
16 1612 1612 17
414 412 414 414
1 118 118 118

*214 3 *214 3
7 7 7 7
57 5712 55 57
4518 4518 45 4514
11918 120 3120 12012
11714 11714 11718 11772
1312 1334 1338 1358
1738 1.813 1758 18
8513 87 8534 8678
33 3333 3634 3778
*26 2912 *26 2912
121 124 *12412 125

23812 243 242 21278
35 374 *3513 37

•106 112 112 112
196 209 233 208
834 834 *834 878
2513 2634 2458 2612
81 8172 8314 8178
3712 3934 3832 3932
*1612 18 *1613 17
*10118 10212 10118 10118
*2112 23 *2113 2278
239)8 21652 21234 247
3234 3314 32 3212
140 142 13914 141
11812 11812.'117 11812
*714 814 *74 818
*50 5112 4878 50
10914 113 10834 110

*109 10934 109 109
714 754 73s 738
9514 9838 9513 9912
11018 11018 110 110

7434 7518
4 4
5 512
53 53

*112 116
6214 65,4
106 106
*103 10118
*4438 4412
31 36
*2214 2212
*2512 26
*514 512
19 19
4434 45

*107
1718 If];
8038 8034
9634 9634
1133 1158
4038 4178
3712 38
84 8413

7412 7514
*314 412
413 4,2
54 54

*112 116
64 6434
106 106
*103 104
4438 45
33 3618
22 2212
*2512 26
*514 538
1714 1714
45 4534

*10734
1712 -184

*8012 83
9634 9634
1158 1153
4012 4078
3712 38
8312 8312

10 10 *834 10
35 35 *3612 40
*9512 98 *9614 93
2634 2758 2658 27
83 8317 8312 84
5618 57 5614 57
434 5 434 478
1812 1812 1314 1812
1934 20 1912 1912
*46 4812 *46 48
*9812 99 99 99
42 43 *4113 43
8834 9218 8834 90
2613 2814 2612 27,2
4218 4378 40 48
5114 5178 5114 5178
*91 94 *91 94
10 10 *1012 1114

*71 72 *71 72
512 534 512 534
1558 1558 1578 1578
10312 10358 1010312 10412
106 10914 10658 109

6612 68
*118 122
2912 301
28 2934
*68 70
5812 5834
90 93
1134 1134

351 5278
1778 18,4

66 6778
*118 122
*3014 3012
29 2958
6614 66,2
x5812 5934
9014 9314
1132 1178
5134 5234
18 1812

▪ 1-213-4 '122 12434
*107 110 *107 110
251 5314 52 5478
*9338 95 *9338 9312
51 5238 5072 5134
12318 12312 *123 12312
38 3812 38 38
17 1714 1518 17
4912 5034 4918 4978
9933 10072 9814 10012
8312 8578 8314 8434
47 4812.4718 4938
8812 8972 8718 8878
19 2014 19 20
*79 80 7914 7914
3114 3538 3434 36
103 103 *102 103
1512 1534 1512 1534
4434 4614 45 4578
4772 51 4814 14912
10112 10112 101 101
9012 9134 8734 9013

*102 10214 102 102
2234 21 2234 2338
76 7614 *76 7634
1134 1231 1258 13
1014 11 1033 11
*9 934 *9 934
5173 53 24672 5013
4514 47 4658 4714

178 18's ;M.
4212 43 4278 4278
4558 4614 4534 46

Stock

Exchange

Closed-

Good

Friday

Holiday

Shares
1,700

7,300
500

9,000
600

1,400
300

1,400
550
800
800

1,600
83,000
7,600
6,300
6,100
400
530

Indus. & Miscel. (Con.) Par
Crown Cork & Seal____No par
Crown Zelierbach No par
Crucible Steel of Amerlca_100

Preferred 100
Cuba Co No par
Cuba Cane Products_ _ _No par
Cuba Cane Sugar No par
Preferred 100

Cuban-American Sugar_  -10
Preferred 100

Cudahy Packing 50
Curtis Publishing Co__No par

Preferred No par
Curtiss-Wright No par

Class A 100
Cutler-Hammer Mfg_ __No par
Davison Chemical No par
Debenhatn Securities 58
Deere & Co prat 100

2,500 Detroit Edison 100
600 Devoe & Raynolds A__No par

preferred60 1*1   100
7,190,Diarnond Match 100
400'Dome Mines, Ltd No par

5,800 Domlnlon stores No par
32,400 Drug Inc No par
8,900 Dunhill InternatIonal_No par
  Dupan Silk No par

200 Duquesne Light 1st pref___100
200,Eastern 1101,105 Id 111._.No par

41,000, Eastman Kodak Co_. -No Par
8,900 Eaton Axle & SprIng No par
32,800 E IOU Pont de Nem 20

100 8% non-vol deb 100
  Eitingon Schild No par

200 Preferred fiA % 100
16,500 ,Electric Autolite No Par

501 Preferred 100
15,500,Eleetrie Boat No par

341.6001lilectric Power A; Lt No par
1,5001 Preferred No par
  Certificates 60% paid 
2,700 Elec Storage Ilattery_No par
100 Elk Horn Coal Corp__ _No par
400 Ernerson-Brant class A _No Par

1.000 Endlcott-Johnson Corp___ _50
100 Preferred 100

5,000 Engineers Public Serv_ _No par
1,700 Preferred $5 No par
1,100 Preferred (5 St ) No par
1,900 Equitable Office Bldg_No par
6.200 Eureka Vacuum Clean_No par
600 Evans Auto Loading 5  Exchange Buffet Corp_No Par
400 Fairbanks Co 25
330 Preferred 100

1,400 Fairbanks Morse No par
  Preferred 100
2,400 Fashion Park Assoc___No par
200 Federal Light dr Trac 15
50 Preferred No par
800 Federal Motor Truck No par

3,900 Ferri Water Service A_No par
5,400 Federated Dept Stores_No Par
1,500 Fidel Phen Fire Ins N Y10

20 Fifth Ave Bus No par
100 Filene's Sons No par
120 Preferred 100

1,300 Firestone Tire & Rubber_10
3,100 Preferred 100
9,500 First National StoresNo par
7,700 Fisk Rubber No par
240 1st preferred 100
420 1st pref convertible 100
200 Florshelm Shoe class A_No par
400 Preferred 6% 100

2,100 Follansbee Bros No par
18.200 Foster-Wheeler No par
4,200 Foundation CO No par

401,400 Fox Film class A No par
64,100 Freeport Texas Co No par

50 Fuller Co prior prat__ _No par
200 Gabriel Snubber A___ _No par
100 Gamewelt Co No Par

2,000 Gardner Motor 5
2,900 Gen Amer Investors_ __No par
500 Preferred 100

27,900 Gen Amer Tank Car__No par
19,500

100
3,100
4,100
3,300
3,000

434,700
4,100
29,100

327.200

70
13,300

300
350,800

700
1,500
2,700
7,400

10,200
21,800
96,200

General Asphalt 100
Gen Baking pref No par
General Bronze No par
General Cable No par

Class A No par
General Cigar Inc No par
General Electric No par

Special 10
Gen Foods No par
Gen'l Gas dr Elea A new No par

Class 13 No par
Preferred A (8) No par
Preferred A (7%)._ _No par

General Mills No liar
Preferred 100

General Motors Corp 10
7% Preferred 100

Gan Outdoor Ads' A___No par
Common No par

Gen Public Service__ No par
Gen Ry Signal No par
General Refractories__ _No par
Gen Theatres Equip No par

69,700 Gillette Safety Razor_No par
96,200 Gimbel Bros No par

500 Preferred 100
11,400 Glidden Co No par

270 Prior preferred 100
3,900 Gobel (Adolf) No par

83,500 Gold Dust Corp v t e_..No par
20,000 Goodrich Co (1) E) No par

300 Preferred 100
14,700 Goodyear T & Rub__ _No par

600 1st preferred No par
3,500 Gotham 511 Hoe new No par
130 Preferred new 100

6,600 Gould Coupler A No par
8.100 Graham-Paige Motors_No par
100 Certificates No par

14,300 Granby Cons NI Elm dr. Pr.. 100
4,300 Grand Silver Stores__ _No par
  Grand Stores 100
1,500 Grand union Co No par
1,300 Preferred No par
3,700 Granite City Stool No par

$ per share
43 Jan 2
17 Jan 8
84 Mar 14
109% Feb 7
9 Jan 2
312 Mar 26
54 Jan 2
2 Jan 7
6% Star 26
55 Apr 17
4112 Apr 8
113 Jan 27
114% Jan 29
612 Jan 31
1333 Feb 1
64 Jan 25
28% Jan 2
22 Mar 25
117 Jan 4

19538 Jan 3
3078 Jan 24
10634 Jan 14
139 Jan 13
634 Jan 3
20 Mar 28
78 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
81 Jan 7
10614 Jan 8

412 Jan 4
4914 Jan 2
10612 Jan 3
12614 Jan 9

6934 Jan 2
334 Mar 17
334 Jan 6
5212 Jan 9
10712 Jan 7
3914 Jan 2
9433 Jan 8
9412 Jan 2
3934 Jan 3
33 Apr 17
1813 Jan 20
22 Jan 2
4% Jan 28
15% Feb 11
3412 Jan 6
102 Jan 7
15 Mar 15
59% Feb 6
91 Jan 13
734 Jan 17
3212 Jan 3
29 Jan 4
6512 Jan 2

7 Feb 11
33 Apr :
92 Mar 15
26 Feb 2,
7934 Feb 20
50% Jan 2
3 Jan 2
13 Jan 2
1234 Jan 2
4213 Jan 4
9512 Apr 12
37 Jan 2
6013 Jan 3
1518 Jan 6
1818 Jan 3
3818 Feb 25
85 Feb 14
5% Jan 2
6914 Jan 7
312 Jan 16
12 Jan 23
90 Jan 23
9934 Jan 2

4913 Jan 7
105 Mar 4
2512 Jan 7
26 Jan 7
6414 Apr 13
61 Jan 2
64% Jan 29
11% Jan 2
4613 Jan 17
131i Mar 21
90 Feb 25
115 Mar 19
104 Feb 19
46 Mar 29
90 Mar 29
3712 Jan 16
11713 Jan 24
35 Jan 8
15 Mar 17
32% Jan 2
8618 Jan 7
67 Jan 2
3934 Jan 31

8112 Mar 21
1112 Jan 2,
667a Jan 30
31 Jan 18
9812 Jan 15
13 Jan 16
37% Jan 2
4014 Jan 17
95% Jan 7
62 Jan 2
90 Jan 3
2112 Jan 18
70 Ian 10
712 Jan 2
913 Jan 16
8% Jan 10
4678 Apr 17
3214 Jan 22
334 Feb 6
13% Jan 18
37 Jan 2
37 an

$ per share
595s Apr 7
1812 Feb 19
93% Mar 25
117 Mar 13
17% Apr 1
7 Mar 3
112 Feb 2
4 Mar 3
9 Feb 4
65% Feb 11
48 Jan 2
122 Feb 15
1214 Star 19
14% Apr 7
1934 Apr 2
9012 Mar 31
4333 Mar 31
30 Apr 14
12712 13

26012 ter, 7
4234 Mar 4
112 Apr 10
209 Apr 16
' 932 Jan 18
30% Apr 5
87% Mar 10
4312 Apr 7
1812 Apr 4
1022 Mar 21
2513 Jan 31
247 Apr 17
3714 Fen 20
14514 Apr 10
12012 Apr 1
1078 Feb 8
62 Feb 5
114% Mar 29
1in Jan 7
9% Mar 31

' 9912 Apr 17
111 Mar 24
153 Apr 4

7914 Feb 10
512 Mar 24
7% Jan 24
5933 Jan 22
11212 Mar 15
6712 Apr 7
106 Apr 15
10412 Apr 11
4512 April
4352 Mar 5
3034 Feb 18
2633 Mar 3
9% Jan 6
39% Jan 20
4712 Apr
10912 Apr 11
2714 Feb 27
0014 Mar 18
9634 Apr 14
1214 Feb 26
43 Star 19
38 Apr 16
89% Mar 31

1013 Apr 4
4013 Jan 22
9718 Apr 7
3318 Jan 7
8778 Mar 24
6138 Jan 30
5,2 Apr 2
21 Apr 2
2134 April
5278 Star 21
100 Feb 3
5072 Mar 25
92% Apr 9
28% Apr 14
50 Apr 7
5512 Apr 11
9512 Mar
1134 Apr 9
80 /star 28
784 Feb 18
1612 Feb 18

1035$ Apr 16
111% Apr 4

7113 Apr 7
125 Jan 15
384 Feb 15
3412 Mar 7
7484 Feb 6
61 Mar 7
95% Apr 10
1178 Apr 5
5538 Feb 11
1838 Apr 10
91 Feb 7
122 Apr 2
III Apr 9
59% Apr 12
95 Mar 22
5414 Apr 10
12512 Apr 3
4118 Apr 14
21% Apr 3
5273 Apr 7
108% Star 28
90 Mar 28
5114 Apr 10

1064 Jan 16
2078 Apr 14
8018 Mar 27
38 Mar 20
10613 Mar 27
19 Feb 7
4733 Apr 10
5812 Mar 25
10412 Mar 23
98% Mar 31
102 Mar 25
2873 Mar 8
8212 Apr 4
1312 Mar 21
13% Apr 1
1034 Apr 1
59% Apr 2
52 Apr 2
4512 Mar 1
20% Feb 13
4312 Apr 10
50% Alm 3

PER SHARE
Range for Previous

Year 1929.

Lowest. Highest.

$ Per share
3712 Nov
17 Oct
71 Nov
103 Nov
5 Nov

3 Aug
158 Dee
678 Dec
56 Dee
36 Nov
100 Nov
11212 Nov
638 Dec
13% Dec

2l' Oct
20 Dec
109 Nov

151 Nov
24 Nov
11 • Dec
117 Nov
6 Nov
12 Oct
69 Nov
25 0,•t
10 Nov
4912 Jan
19 Oct
150 Nov
18 Nov
80 Oct
1074 Nov
4 Dec
39 Dec
60 Oct
102% Nov
34 Oct
294 Nov
98 Nov
108 No

84 Nov
34 June
314 Oct

4914 Nov
1081.4 Sept
31 Oct
80 Nov
8434 Oct
3114 Jan
3612 Dec
15 Nov
2214 Jan
334 Nov
11 Apr
2934 Oct
10112 Dec
22 Dec
6012 Nov
90 Nov
5 Oct
28 Nov
2512 Dec
4712 Nov

Oct
30 Dec
84 Dee
2413 Dec
83% Dec
4412 Nov
218 Dec
8 Dec
8 Dec
38 Nov
904 Oct
3218 Nov
33 Nov
1234 Nov
1918 Dec
23% Nov
8212 Nov
5 Oct
6518 Nov
3 Dec

1.,;- Nov
424 Nov
121 Nov
24 Nov
23 Nov
6318 Dec
42 Oct
16818 Nov
11 Jan
35 Oct

76 Jan
11112 July
99 Oct
50 Oct
8734 Dec
3312 Oct
112 Nov
30 Oct

20 Nov
70 Oct
54 Oct

80 Nov
1012 Nov
56 Dec
28 Oct
95 Nov
94 Nov
3112 Oct
334 Dec
9513 De
60 Oct
87 Nov
14 Nov
68 Dec
4 Oct
758 Oct
7 Nov
4614 Nov
3212 Dee
33 Dec
913 Nov
30 Oct
32 Nov

$ per share
79 Aug
25% Jan
12134 Aug
11634 Feb
2412 Jan

-112 -5;13
1878 Jan
17 Jan
95 Jan
6778 Jan
132 Oct
121% May
3018 Aug
377 Aug

-1618 -Sa.171
4673 Jan
128 Jan

385 Aug
6172 Feb
11512 Jan
16412 Jan
114 Aug
54,4 Jt67
12618 Feb
92 Jan
28% Jan
100% Mar
3912 Sept
28434 Oct
76% Feb
231 Sept
11934 Aug
39% Jan
113 Jan
174 July
115 Apr
1833 Mar
86% Sept
10914 Feb
1404 Jun

10412 Oce,
1012 Oc •
2212 Feb
8338 Jan
1244 Feb
79% Aug
12314 Aug
109 Oct
41 May
54 Feb
73% Mar
2712 July
1334 Dec
35 Jan
54% Sept
11078 Jan
72% Mar

1119 June
104 Feb
2233 Feb
564 Sept
33 Dee
123 Sept
1334 Mar
9812 Feb
107 Jan
37 Dec
89% Dee
90 Sept
2012 Jan
7212 Jan
8212 Jan
54 Jan
10218 Jan
8234 Aug
95 Sept
695s Apr
10558 Sept
5474 Jan
19712 May
3378 Feb
8312 July
25 Jan
- -

12312 Oct

9434 Aug
140 Feb,
6914 June
61 Feb
12012 Feb
71 Feb
403 Aug
11% Feb
7773 July

ifi" Oct
135 Feb
11612 Jan
8918 Jan
100 Jan
9134 Mar
12612 Jan
62 Jan

98 Aug
12613 Aug
8812 Aug

143 Oct
4812 Jan
94 Oct
611g July
10618 Apr
66 Feb
82 Jan
10534 Jan
11513 Feb
15412 Mar
104% Feb
60 Apr
10114 Jan
14 MAY
54 Jan
4912 Jan
10228 Mar
4478 Dee
9813 Mar
32% Jan
64% Jar)
6338 Song

• Bid and asked prices; no sales 01 MS day, •end. b Ex-dividend ex-rights. y 3 additional shares for each share hehla
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2733

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday.
April 12.

Monday.
April 14.

Tuesday.
April 15.

Wednesday.
April 16.

Thursday.
April 17.

Frtday.
April 18.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

FMCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-Mare lots. 

Lowest. Highest.

PER SHARE
Range for Previous

Year 1929.

Lowest. Highest.

$ per share
35% 3678
2114 21%
3112 31%

*11712 118
1912 21
*11/4 134

*6514 68
*100 109
- 28 2814
326 2612
20 21
84 844
2834 28%

*104 _ _
96 96
611% 62
1678 17

*2238 2234
*58 59

15 1512
*87 90
30 30%
10112 10312
10058 104
*106
22 22
3818 3818
7 7

*75 7612
2652 27
5478 5478

jai" gii
37 37
5438 5538
2538 2614
2912 3032
1012 11
*57 60
231/4 2338
211/4 2218
11212 11618

203 203
.93 93
2658 2714
1652 16%
*612 7

$ Per share
3578 3714
2114 2178
3112 315

*11712 118
2112 2334
*118 134
*6512 70
*100 109
*2712 30

25% 26
6% 7

*63 74
18814 1897
7112 713
13 131

*71 731
10712 110%
*14214 1431

5114 53
84 843
*2634 273
41 4134
*67 72
*82 85
29% 3018
2014 22
16 1671

81% 8312
*54 56
10034 101

2612 2612
2034 2134
8434 8434
2834 291

10414 10414
9612 98
6134 63%
1634 17
*2214 223
*5811 593

$ Per share
35 36%
2112 2134
31 3112
11712 118
211/4 2278
*118 134
6614 7134
"96% 99
*271/4 30
*2612 28
21 2138
84 8412
*28 2914
*10414 --
*9612
8512 7112
16% 17

*2214 2234
*5814 59%

$ Per share
35 3538
2114 2112
3018 31
118 11814
2178 2314
*118 134
70 ' 7158

*100 109
*2612 30
*2612 28
21 2212
85 8512
*28 29

*1041/4 
- - 

_ _
*9612 98
694 71%
17 18
2212 2212
*5812 5934

148* 1512 131/4 1412 1218 13,z
*87 90 *87 90 *87 90
30 31 *29 3912 *29 391/4
10018 102 10012 102 10112 10228
10012 1001 *10114 103 102 102
'106___  *106 __ *106 --
*2012 23 *21 22 *21 23
371/4 38's 33 38 *38 3812
*7 73 6% 7 678 672
*75 • 761 *75 761 *75 761/4
2612 2784 2612 27 2612 2718
5412 3434 511/4 5414 5434 5434
----___ --
10312 10538 102% 1068* 10412 10814
37 3712 3534 3612 3412 3618
541/4 55 5314 518 5212 51
251/4 2612 22412 2512 2132 2334
2934 301/4 22918 2934 2918 2934
1012 11 1012 102 1014 1034
*54 65 *55 65 *53 64
2218 2328 2178 2234 21 2288
2034 2118 2014 2114 19 2034

*11218 11612 11234 113 11212 11212

8012 8112
1 1258 59
*103 105
*108 111
71% 7434
301/4 30%
*75 7712
*3018 33
25% 2512
3912 391
53 53
12834 13078
123 123
*12314 1231
1. 412 4%
12% 123
*1838 191
3612 36%
*4012 45
*126 138

203 203
93 9418
26% 27%
16% 17
.64 714
*254 26
634 634

*62 64
189 18934
71 72
1234 1314
72 73%
11012 11438
14314 1431
5172 53
8234 833
261/4 267
40% 41%
*89 75
*82 85
30% 301/4
2178 2234
161/4 18

82% 8314
55% 56%

*101 103
8012 8012
*58 3834
10472 10712
111 111
75 7714
3112 3212
73 7312
*3012 33
25 2514
3918 3912
53 54
12314 13014
122 123
12314 12314

414 41
12% 127
1914 1914
36% 37h
*401/4 45
*130 1351

$ per share
36 38%
2118 2112
3018 3014

*11712 11814
22 23
*118 13
*68 69
*100 109
*2612 28
29 29
2134 231
8612 861
x2758 2758
*10414
4.9612 98
70 711
1718 17%
2212 221
*5812 593

1212 1414
*87 90
*281/4 30
101 1017
102 1027
*106 --. -
*21 22
38 38
7 81

*7412 7612
26 • 26%
5434 5434

105 114
35z 3614
5212 53
2112 22
29 2918
10 1012
*53 60
2112 2312
1912 21%

11212 11212

203 204 203 20912 208 223
93 9312 9312 9312 *9212 94
2518 263* 25 25% 241/4 251/4
1612 17 1832 17 1658 1678
*61/4 634 614 614 8514 7
255s 257s *2512 26 26 261/4
634 7 7 7 7 714
64 6412 64 6412 65 65
187 18734 187 187 186 186
70 7078 7012 72 70 701
1234 1314 1234 13 1285 13
7014 7234 7214 7214 71 71
1118* 11334 11214 1155 112 1147

*14212 14318 14212 14212 *14212 1431
5014 5218 5018 528s 5012
8234 83 84 8812 85%
26 2984 29 308 3012
3912 415 401/4 418 4038
"69 75 *62 75 *62
*82 84 *82 34 *82
2914 30% 2912 3038 294
20 21'2 205* 2114 *2012
1638 171 1612 17 1612

512 584 512 51
3612 3638 35 35
*4212 50 *4212 50
3714 3888 3628 381
215 22 2112 23
87 87 *87 88
625s 531 52 533
5418 5412 56 5614
33 33 33 3812
92 92 *9112 93
534 784 612 812
47 48 47 475
10512 10512 105 10558
321/4 323s 3214 323*

L *62 6234 6018 61
341/4 3412 34 3412
39% 3978 3938 40%
25 25 25 25
108% 10818 108 10914
814 94 034 912

*40 42 *40 4112
*10758 10812 *1075* 10812
1314 1314 1318 1318
321/4 3212
3334 3412
*2712 27%
109 110
1091/4 1101
4112 411
*42 45
.7618 773
85 86
106 106
911/4 911
412 4%

*1112 14
66% 6712
25 2538
10 1014

• *84 85
4714 48%
39% 39%
*88 00
36 36
83% 841/4
13912 13912

32 32
35,8 38
*2712 28
10934 11112
10912 112%
4012 41
42 42
76 77
8318 8612
106 106
*90 9178
412 4%

*1112 13%
66% 6734
2512 2714
10 1014

•84 85
47 4818
39 391
*89 91
*3518 3618
83 831
142 144

811/4 82
56 5634
100 100
81 81
68 58
10734 11012
*108 111
73% 7512
31% 32%
*7114 73
*30% 33
2412 2434
3914 3912
53 57
12812 13058

*122
1221/4 11314
414 41
1278 12%

*1918 193
23538 361/4
*4112 44
12812 1281

51/4 51
35 35
*4212 50
37 377
2214 247
*87 88
3014 322

*5412 56
35 351
*9114 93
612 67
45 47%

*10514 106
3214 3318
"8112 6234
33% 34
3912 40%
24% 25
1071/4 108
9% 918

4012 41
107% 107%
131/4 1334
33 33
3412 36
27 2714

*110 11012
10914 11012
4012 4078
*43. 45
7514 7634
8212 861/4
106 106
.91 9134
41/4 4%

*1112 12
66% 6838
25% 2634
10 10
*84 85
4712 49%
3814 391/4
*89 91
*351/4 36
83 85
14112 144%

8112 8112
*5412 561/4
*98 101
83 84
*3712 33
109 1111/4
*108 110
72% 7454
3112 3234
*71 73
*3018 33
2412 25%
39% 3912
57 5812
12838 131
12212 12212
12234 12234
4% 438
1234 1234
19% 1914
36 3612
*3914 4214
*125 128

518 512
3412 3112

*4212 50
3712 3318
2434 2614
*87 88
52 5114
5514 5514
35 3512
93 91
612 7%
45 5014
106 108
33 3312
*6112 62
341/4 35%
3918 4018
24% 25
10634 10812
*9 918
40 40
10812 10812
131/4 14

32 32
3312 3114
*27 2714

*10834 10934
10812 11014
4018 4112
*4312 45
7638 77
84% 85%
105 106
*91 9238

412 4%
11 12
67 67%
25% 2638
10 10
85 85
4714 48%
39% 4078
390 91
*35% 36
8212 84
1421/4 14412

5158
881
33
41
75
84
2934
2072
1685

$ per share

81 81
56 56
*98 100
84 84
"58 59
108 10834
110 110
7234 741
3114 32%
.71 711/4
*301/4 33
x25 25%
3918 391
5612 57

12512 128
121 122
12218 1221
4 41
121/4 127
*1912 193
3512 36
*39 43
•125 132

51/4 51/4
*3414 35
•4212 48
37 37%
2412 2512
.87 88
5134 52%
55 55
3512 38
9312 97
61/4 714
5014 5312
10612 108
3212 3278
20178 61%
3434 3518
39 3934
25 25
10612 10812
9 915
39 40

*10738.10812
13 141/4

33 33
3312 34
*2612 27
10934 109%
1081/4 11072
3912 3975
*43 45
x7572 767s
8212 138%
10512 107
*9012 9212

414 4%
*1018 14
x66 66%
25% 261
10 1015
*8518 88%
47% 48
3914 40%
90 go
35% 35%
8212 83%
11214 1433

Stock

Exchange

Closed-

Good

Friday

Holiday

Shares
12,400
5,200
6,400

40
228,500

3,200

90
10

68,600
1,600
1,600

10
60

23,920
7,900
200

Indus. dc MIscel. (Con.) Par
Grant (W T) No par
Gt Nor Iron Ore Prop.. No par
Great Western Sugar,. ..No par

Preferred 100
Grigaby-Grunow No Par
Guantanamo Sugar No par
Gulf States Steel 100

Preferred 100
Hackensack Water 25

Preferred A_.. 25
Hahn Dept Stores NO Pa

Preferred 100
Hall Printing 10
Hamilton Watch prof 100
Hanna prof new No pa
Harblson-Walk Retrao_No pa
Hartman Corp class B_No pa

Class A No pa
Hawaiian Pineapple 20

32,500 Hayes Body Corp No Dar
  Helme (0 W) 25

800 Hercules Motors No pa
6,40 Hershey Chocolate -No par
900 Preferred No par
  Prior preferred 100

109 Hoe (R) & Co No par
2,100 Holland Furnace No pa
1,600 Hollander & Bons (A) _No pa
 Homestake Mining 100
15,500 Houdaille-Hershey el B 'No pa

700 Household Finance Part 134.5
  Household Prod Inc___No pa
92,800 Houston Oil of Tex tern ctfs 100
9,600 Howe Sound No pa
22,100 Hudson Motor Car No pa
40,400 Hupp Motor Car Corp 1
20,900 Independent Oil& Gas_No pa
19,800 Indian Motocycle No Pa
  Preferred 100
72,600 Indian Refining 1
27,400 Certificates 1

900 Industrial Rayon No pa

6.900
1,900

13,900
5.100
100

2,500
3.500
900

1,100
2,700
17,300
1,400

64,800
400

125.000
21.000
31,200
199,100

6,600
17,300
41,500

Ingersoll Rand No par
Inland Steel No par
Iremlratlon Cons Copper-20
Insuranshares Corp___ No par
interoont'l Rubber- _No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
Int Business Macblnes_No par
International Cement_No par
Inter Comb Rag Corp_-No par

Preferred 100
Internat Harvester.... No par

Preferred 100
Int Hydro-El Sys cl A_No par
International Match prof_ __35
tat Mercantile Marine 464_100
tat Nickel of Canada_No par
International Paper-No Par

Preferred (7%) 100
Inter Pap & Pow al A _No par

Class B No par
Class C No par

$ Per Share $ per share
32% Jan 2 43 Jan 9
1972 Jan 3 2532 Mar 25
2814 Mar 1 344 Jan 16
11412 Jan 4 120 Mar 14
1212 Jan 18 2334 Apr 14
'!Mar 7 4 Feb 4

517 Jan 2 80 Feb 19
9812 Jan 17 10712 Mar 14
26 Jan 4 30 Mar 24
26 Jan 6 29 Apr 17
1258 Jan 2 2314 Apr 17
7112 Jan 3 8612 Apr 17
24 Mar 17 3124 Mar 25
99 Jan 7 10414 Apr 14
85 Jan 16 98 Apr 14
55 Mar 12 717s Apr 16
1334 Jan 15 20 Feb 5
2012 Jan 17 23 Feb 5
54 Jan 14 61 Feb 13

134 Feb 24
82 Mar 20
22 Jan 3
70 Jan 2
834 Jan 2
10414 Feb 21
15 Jan 15
264 Jan 14
612 Feb 27
75 Apr 10
19 Jan 2
49 Mar 5
5212 Jan 25
5214 Jan 17
3412 Apr 16
5212 Apr 16
2014 Jan 18
204 Feb 19
5 Jan 3
30 Jan 6
1724 Jan 2
16 Jan 2
90 Feb 11

1734 Apr 4
92% Feb 19
31 Apr 11
10772 Mar 25
106% Mar 25
106% Apr 2
2514 Feb 27
4114 Mar 28
12% Jan 29
80 Feb 1
29 Feb 5
55% Mar 31
6112 Mar 10
114 Apr 17
41% Feb 7
6272 Jan 6
26% Apr 11
32 Apr 7
17 Mar 4
8712Mar 3
2832 Mar 22
2734 Mar 22
124 Jan 10

1544 Jan 8 223 Apr 17
7022 Jan 6 98 Mar 11
2412 Apr 17 31372 Feb 7
1314 Jan 3 1732 Mar 10
414 Jan 2 712 Apr 1
24 Feb 20 28% Apr 2
412 Jan 2 812 Apr 7

5412 Mar 8 6714 Apr 9
15212 Jan 18 193 Apr 11
5534 Mar 6 71522 ar Apr 226
5 Jan 2 

4

30 Jan 2 78 Apr 1
7822 Jan 7 11534 Apr 16
14012 Feb 10 14412 Mar 14
3112 Jan 3 .54 Apr 11
6512 Jan 3 8812 Apr 16
25 Jan 2 33 Apr 17
315* Jan 2 445 Apr 4
58 Jan 6 65 Mar 21
80 Jan 23 8512 Mar 12
28 Jan 7 3112 Mar 22
1514 Jan 6 2234 Apr 14
1212 Jan 7 18 Apr 14

$ per share $ per share
3212 Dec 14458 Feb
19 Oct 3914 Feb
28 Nov 44 Jan
105 Nov 11912 Feb
1414 Nov 70 Sent
1 Nov 512 Jan
42 Nov 79 Mar
9934 Dec 109 Feb
2312 Nov 35 Aug
26 Jan 30 Aug
12 Oct 5634 Jan
71% Dec 116 Jan
27 Dec 297 Dec
99 Nov 1055, Jan

"Ei" Jan Wit Oct
13 Oct 417 Aug
1672 Oct 31 Sept
55 Dec 7212 Aug

1.900 Preferred 100 7914 Jan 81 86 Mar 26
600 Int Printing Ink Corp-No par 4614 Jan 17 5824 Apr 5
50 Preferred 100 9312 Feb 7 101 Apr 12
640 International Salt 100 69 Jan 30 8514 Mar 17
100 International Shoe. ---No par 57 Apr 3 62 Jan 15

5,800 International Silver 100 100 Mar 17 119 Feb 1
20 Preferred 100 105 Feb 26 11214 Feb 17

36,900 Internat Telep & Teleg_No par 6232 Jan 30 7714 Apr 14
16,600 Interstate Dept Stores_No par 2612 Mar 26 40 Feb 4

180 Preferred ex-warrants_ _ _100 71 Mar 12 7514 Feb 6
  Intertype Corp No par 23 Jan 2 32 Apr 9
3,100 Investors Equity No par 19 Jan 7 29 Feb 19
2.400 Island Creek Coal 1 3812 Mar 28 43 Mar 19
6,000 Jewel Tea Inc No par 43 Jan 20 59 Mar 7
32,700 Johns-Manville No par 117 Jan 2 14832 Feb 5

800 Preferred 100 11814 Feb 24 123 Mar 21
180 Jones & Laugh Steel pref-100 11812 Jan 6 12312 April

4,800 Jordan Motor Car No par 2 Jan 22 512 Apr 9
700 Karstadt (Rudolph)  1112 Mar 17 1312 Jan 16
400 Kaufmann Dept Stores_$12.50 18 Jan 7 2012 Mar 7

7.800 Kayser (J) CO V t (L.-No Par 34 Jan 23 4112 Jan 2
  Keith-Albee-Orpheum -No par 21 Jan 8 43 Apr 10

100 Preferred 7% 100 85 Jan 7 138 Apr 8

6,300 Kelly-Springfield TIre_No par 314 Jan 2
160 8% preferred 100 2012 Jan

6% preferred 100 29 Jan
KelseyHayesWheel new No par 2212 Jan
Kelvinator Corp No par 712 Jan
Kendall Co pref No par 8212 Jan
Kennecott Copper No par 5014 Apr 1
Kimberley-Clark No par 49 Jan
Kinney Co No par 20 Jan 2

Preferred 100 861a Feb 2
Bolster Radio Corp -..No par 14 Jan 1
Kraft Cheese ' No par 384 Jan

Preferred 100 98 Feb
Kresge(SS)Co 10 3022 Feb 1
Kress Co No par 8038 Apr 1
Kreuger & Toll  23% Jan
Kroger Grocery & Ilkg_No par 37 Feb 27
Lago Oil& Transport-No par 2114 Jan 1
Lambert Co No par 97 Jan
Lee Rubber & Tire_  No par 64 Jan
Lehigh Portland Cement. ....50 84 Jan

Preferred 7% 100 105 Jan
Lehigh Valley Coal____No par 12 Feb 10

1,600 Preferred  , 50 23 Feb 24
7,400 Lehn dr Fink No par 29% Jan 21
400 Libby-Owens Glass„-No par 1934 Jan 4

1,100 Liggett & Myers Tobacco__ _25 p9112 Feb 13
58,200 Series B 25 g9112 Feb 10
2,000 Lima Locomot Works_No par 3578 Jan 2
100 1-Ink Belt Co No par 39 Jan 14

4,200 Liquid Carbonic No Par 522 Jan 3
59,700 Loew's Incorporated_ _No par 4212 Jan 2
1,600 Preferred No par 85% Jan 17
100 Preferred ex-warrantallo par 84 Jan 28

5,200 Loft Incorporated Na par 34 Jan 27
600 Long Bell Lumber A..  .No par II Apr 16

10.300 Loose-Wiles Biscuit 25 5012 Jan 4
59,600 Lorillard 25 1811 Jan 2
4,400 Louisiana 011 No par 8 Feb 28

20 Preferred 100 84 Jan 7
47,500 Louisville GI & El A----No par 3814 Jan 18
4,400 Ludlum Steel No par 328* Jan 2
100 Preferred No par 90 Jan 20
900 MacAndrews & Forbes.No par 28 Feb 28

9,100 Mack Trucks Inc No part 70 Jan 2
5,909 Macy Co No par 132 Mar 28

8,300
210,700

10
208,200

800
4,600
230

41,400
45,900
1,600
7,300
600

222,100
41,100
3,300
11,700
1,000
700
40

6.200

612 Apr 10
42 Jan 24
55 Jan 25
3912 Apr 11
2614 Apr 16
69 Mat 21
6234 Feb 7
59 Mar 31
38 Apr 17
97 Apr 17
812 Apr 14

5312 Apr 17
108 Apr 17
3624 Jan 2
70 Jan 24
35% Apr 10
4812 Jan 23
2812 Apr 7
113 Apr 1
11 Mar 25
42 Apr 1
108 Mar 16
1712 Mar 17

3712Mar 19
36 Apr 14
3111 Mar 29
113% Apr 1
114% Apr 1
4914 Feb 15
4532 Feb 21
81% Mar 28
90 Apr 9
10712 Apr 9
9314 Apr 7
6% Feb 19
1534 Mar 22
7014 Apr 2
2815 Mar 3
1114 Apr 1
8912 Feb 6
4032 Apr 15
4472 Mar 12
99% Mar 18
39% Apr 3
8812 Mar 27
1594 Feb 3

512 Nov
84 Nov
2112 Dec
45 Nov
80% Nov
104 Jan
12% Dec
21 Nov
1312 May
65 Nov
13 Nov
45 Aug
40 Oct
28 Oct
3434 Nov
38 Nov
18 Nov
17% Oct
312 Oct
25 Nov
1318 Oct
1112 Oct
8812 Nov

120 Jan
71 Dec
22 Oct
12 Dec
2 Nov

4 Oct
40 Nov
109 Nov
48 Nov
414 De
1812 Dec
65 Nov
137 Aug
23 Nov
47 Nov
184 Nov
25 Nov
57 Dec
77 Nov
20 Nov
12 Nov
9 Nov

77 No
40 No
91% No
5512 Jan
54 Oct
96 Nov
10314 Oct
53 Nov
254 Oct
74 Dec
17 Nov
1212 Nov
39 Oct
39 Nov
90 Nov
118 Nov
117 June
14 Oct

1072 Nov
1714 Dec
30 Nov
1512 Nov
70 Nov

3 Dec
16 Dec
26 Dec
1838 Nov
5 Oct
75 Nov
49% Nov
4514 May
2112 Nov
80 Oct
34 Dec
27 Nov
95 Apr
28 Nov
5314 Nov
224 Nov
3314 Nov
1612 Nov
804 Nov
5 Oct
30 Nov
109 Nov
10 Oct

6832 May
11812 Jan
33'12 Oct
14372 Oct
1434 Oct
106% Oct
33 Aug
51 Mar
24% Aug
93 Aug
5234 May
5214 Sept
7912 Jan
109 Apr
8212 Mar
9312 Mar
82 Jan
39% May
3212 Jan
9524 Feb
53 Aug
5114 Aug
135 Jan

31 Dec
28 Nov
17 Oct
8014 Nov
80 Nov
30 Nov
3785 Nov
40 Oct
32 Oct
80 Oct
8034 Nov
3% Dec
12 Dec
3912 Nov
1414 Oct
7 Oct
80 Nov
28 Oct
22 Nov
76 Nov
3014 Oct
5518 Nov
110 Nov

22312 Oa
113 Aug
6612 Mar
16 Nov
1414 Jan

W15-1 Jan
8812 Jan
255 Oct
102% Feb
10312 Feb
121 Feb
142 Aug
145 Jan
5912 Sept
10212 Jan
3912 Oct
7234 Jan
112 Oct
9412 Jan
4414 Oct
33% Oct
2612 Oct
95 Oct
68% Oct
106 Mar
9034 Feb
7712 Sept
1594 Aug
119 Jan
1494 Sept
934 Jan
97 May
3885 July
7212 Aug
69 Mar
16214 Feb
242% Feb
123 May
126 Oct
1612 Jan
1372 Nov
371e Feb
584 July
46 Jan
138 Jan

23% Jan
94% Jan
100 Feb
59% May
1914 Feb
96 Feb
10472 Mar
5732 Oct
4412 July
10924 Mar
7832 Jan
7614 Oct
10572 Oct
5712 Mar
114 Jan
4832 Mar
12212 Jan
3832 June
15714 Mat
25 Jan
65 Feb
31034 May
32 Oct

4434 July
684 Feb
43 Aug
106 Oct
10614 Oct
5724 ill 7
61 Feb
113% Jan
8412 Feb
11034 Jan
95 Mar
1112 Apr
3212 Jan
8772 Sept
3112 May
18 Jan
10014 Feb
72% Sept
10872 July
18 June
46 Jan
11434 Feb
25512 Sept

Bid and ante° prices no tales ea Ibis 055 0 184-ev 1**-elabt*.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
!he
WeeJc.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range tor Precious

Year 1929.6 Saturday.
April 12.

Monday.
April 14.

Tuesday.
April 15.

Wednesday.
April 18,

Thursday.
April 17.

Friday.
April 18. Lowest. Hoh.n. Lowest. Iliollesi.

$ per share $ per share $ per share 3 per share $ per share $ per share Shares Indus. & Miscel. (Con.) Par $ per share $ per share 5 per share$ per share•1158 1134 1134 1134 *1134 12 *1114 12 *1133 1134 200 Madison So Garden___No par 1112 April 144 Feb 14 1112 Nov 24 Feb4618 4813 46 48 • 4412 4612 4618 47 46 4612 3.400 Magma Copper No par 4413 Apr 15 5234 Jan 7 35 Nov 824 Mar*9 934 9 9 878 9 812 834 *812 9 800 Mallison (11 R) & Co No par 8 Jan 15 1234 Mar 18 6 Nov 3938 Jan*418 5 5 5 *478 fl *434 6 *434 6 130 Manatl Sugar 100 458 Apr 10 8 Jan 29 3 Dec 26 Jan*2114 2312 *2118 2212 *2112 2312 2018 2118 *21 23 20 Preferred 100 1813 Apr 10 50 Jan 28 1973 Dec 5013 Jan1334 1334 *1358 1334 1334 1334 *1358 15 *3334 15 200 Mandel Bros No par 1334 Apr 12 15 Jan 14 14 Oct 3833 Mar47 484 4854 5114 5114 5238 5013 5334 52 5314 69,500 Manh Eleo Supply No par 254 Jan 3 5334 Apr 16 1973 Nov 3734 Jan2118 2118 2118 2114 2078 21 2078 2078 2012 2012 . 900 Manhattan Shirt 25 2012 Apr 17 2458 Jan 10 1914 Dec 3558 Jan5014 5014 51 5134 5073 5078 *5014 5073 5014 5033 800 Marlin-Rockwell No par 394 Jan 2 55 Feb 28 30 Oct 81)1* May2934 294 2858 2912 2812 2914 2814 2834 2814 2873 6,600 Marmon Motor Car__ _No par 204 Jan 17 3073 Apr 9 19 Nov 104 May*412 514 *412 512 412 5 *4 412 *414 412 1,000 Martin-Parry Corp No par 3 Jan 6 558 Mar 31 212 Nov 18 Jan48 4914 4834 5038 49 50 4812 4958 4812 4973 16.000 Mathieson Alkali WorkeNo par 3712 Jan 2 5138 Mar 28 29 Oct 218 Feb12614___ *1264 
- 

_ _ *12614 __
-5914

*12714 ___
-5833

*1274 --
-5-712

  Preferred 100 115 Jan 24 12212 Mar 19 120 Jan 125 Jan54 55 55 55-14 5578 577g 57 11,000 May Dept Stores 25 49 Jan 15 8133 Jan 31 4512 Dec 10812 Jan22 23 2053 22 21 2133 2018 2078 2018 2012 11,700 Maytag Co No par 181g Jan 2 23 Mar 28 1533 Ort 2912 Aug*3912 40 *3912 3973 39 39 *39 3912 3812 3812 300 Preferred No par 2914 Jan 2 4012 Apr 7 2814 Dec 4914 July•82 8312 *82 8312 z82 83 8312 8312 *83 85 300 Prior preferred No par 76 Jan 7 8412 Mar 28 7512 Nov 9018 Jan484 4834 48 4812 484 4838 *4712 4812 *48 4812 400 McCall Corp No par 403s Jan 14 50 Apr 1 3914 Dec 108 Oct*85 68 *64 88 *63 66 *8318 68 *63 66  McCrory Stores class A NO par 64 Mar 20 74 Jan 2 74 Dec 11334 Feb•80 67 *58 67 *58 87 *60 67 *60 67   Class B No par 60 Apr 10 70 Jan 16 70 Dec 11513 Feb*96 98 *5634 9712 *9634 9713 *9534 9712 29514 9514 1,800 Preferred 100 92 Feb 4 97 Mar 24 8812 Nov 120 Feb43 434 4213 43 4214 43 43 43 4212 43 1,200 McGraw-Hill Publics's No par 35 Jan 15 44 Apr 7 30 Oct 48 Feb19 19 *1812 1934 *1812 1914 1812 19 *1853 1914 900 McIntyre Porcupine Mines-5 1434 Jan 2 19 Apr 11 1213 Nov 2313 Jan7958 7973 7933 80 7758 7912 7813 7873 78 7858 15,000 McKeesport Tin Plate_No par 61 Jan 2 8018 Apr 11 54 Nov 82 Jan3538 3733 3453 384 31 3513 3414 3638 3434 364 75,600 McKesson & Robbins-No par 2514 Mar 13 3733 Apr 12 2113 Oct 59 Mar48 4814 4712 48 4618 4734 46 48 48 46 1,100 Preferred 50 4113 Mar 6 4914 Apr 8 40 Oct 63 July*1512 16 1518 174 17 1734 1838 17 17 17 8,700 MoLellan Stores Na par 1412 Feb 14 2014 Jan 7 1813 Dec 5912 Aug4078 41 41 4113 41 4112 4113 42 x4012 42 2.400 Melville Shoe No par 2814 Feb 8 42 Apr 10 2818 Der 72 Jan1934 20 20 204 1953 2012 1913 214 204 2118 14.100 Mengel Co (The) No par 1513 Jan 15 2334 Mar 10 9 Oct 344 Jan3314 3412 33 34 324 334 3212 3313 3214 3378 55,000 Mexican Seaboard 011 No par 1813 Jan 113 37 Apr 7 914 Oct 8933 Jan29 2912 2914 2973 2773 2814 2718 274 2534 274 19,300 Miami Copper 5 2514 Apr 17 3373 Feb 8 20 Oct 5413 Mar7112 7312 71 7112 7014 7134 70 7073 70 70 3.800 Michigan Steel No par 53 Jan 8 7478 Apr 11 44 Dec 12278 July3114 324 3153 32 23034 3113 3118 3113 304 31 7,600 Mid-Cont Petrol No par 2312 Feb 24 33 Apr 7 2218 Nov 3973 Jan134 134 134 24 178 218 2 24 134 2 39,100 Middle States Oil Corp ctfs___ 73 Mar 4 212 Mar 17 34 Nov 358 July4338 4358 4212 4212 4133 43 4134 4212 4133 424 2,500 Midland Steel Prod_ _No par 37 Feb 21 53 Feb 28
-i7012 -iy- *7013 7412 *701372 74-1; -io-78 VC - -"i613 i61-2 300

  Miller Rubber No par
Minn-Honeywell Regu_No par

373 Jan 23
61 Jan 10

538 Apr 2
7634 Mar 19

31-4 Dec
59 Nov

2878 Mar
12314 Sept25 2673 25 27 26 27 264 27 2618 234 34.400,31Inn-Moline Pow Impl No par 1218 Jan 10 2873 Apr 17 10 Oct 4358 July8578 8573 *85 86 *84 85 85 85 85 85 809 Preferred No par 72 Jan 7 87 Jan 30 65 Nov 102 July25 2533 25 25 25 25 2478 25 2414 2114 3,700 Mohawk Carpet Mills_No par 2413 Apr 3 40 Jan 27 35 Nov 8014 Mar5434 5812 5712 8138 5913 604 5934 6078 59'3 62 26,700 Monsanto Chem Wks_ _No par 484 Mar 15 62 Apr 17 47 Nov 8012 Oct414 414 404 4214 4034 433* 434 4578 45 464 478.500 Mont Ward &Co MCorp No par 3514 Mar 28 4973 Jan 2 424 Dec 15873 Jan1273 1338 1234 1314 1218 1234 1112 1218 913 1114 25.100Moon Motor Car new _No par 334 Jan 22 1611 Apr 2 113 Oct 5 Oo 18714 6734 88 68 6758 68 6712 674 66 6712 7,600'Morrell (J) & Co No par 584 Jan 7 72 Feb 5 42 Oct8138 0c1178 178 178 2 173 2 178 2 14 2 4,500IMother Lode CoalltIon_No par 14 Jan 18 2 Jan 2 112 Oct612Mar918 1014 812 938 8 834 712 813 733 8 9,900 Moto Meter Gauge &EnNo par 44 Jan 18 1158 Apr 10 314 Oct 3134 AUg72 7314 7434 743 ell 74 7114 7212 68 71 2.0001111otor Producta Corp_Ns par 50 Feb 15 81 Apr 7 38 Nov 208 Mar3212 33 32 33 3214 3214 32 3214 *3112 32 2,000 Motor Wheel No par 2812 Jan 2 34 Mar 19 21 Nov 554 Aug*1812 19 19 19 1812 1912 19 1912 19 1918 3,300 Mullins Mfg Co No par 124 Jan 2 2034 Feb 14 10 Oct 8173 Jan62 62 62 62 82 82 61 61 x62 62 190 Preferred No par 5712 Jan 3 844 Jan 31 55 Dec 10214 Jan4913 4912 *49 50 4914 4914 *4912 50 50 50 300 Munsingwear Inc No par 48 Jan 3 5312 Feb 10 38 Nov 814 May24 2158 2418 25 2358 2418 2212 24 2212 234 24.800 Murray Body No par 18 Jan 17 2514 Apr 11 1478 Nov 10073 June46 48 *45 46 46 46 4512 4838 48 4734 2,500 Myers F & E BrosNo par 3558 Jan 2 4912 Mar 25 30 Oct 674 Oct5214 5278 524. 531 5218 523k 5153 5278 51 5212 18.900 Nash Motors Co No par

'National
454 Mar 5 5812 Jan 13 40 Oct 11873 Jan23 2314 2278 23o z2314 233 2273 23 225g 2273 Stock 6,800 Acme stamped____1 1833 Jan 18 2814 Feb 14 1458 Nov 417g July3114 3814 3512 3938 33 3558 3112 34 2712 324 86.500 Nat Air Transport No par 11 Jan 13 3938 Apr 14 10 Dec 4814 May18 1934 19 1934 1833 191 1818 19 1814 1853 Exchange 68,200 Nat Hellas Hess No par 952 Jan 13 20 Apr 7 918 Dec 71 Mar

---- -1814 -itiTs 887-2 87* S9 -/i71-2 89-- --8745 81- Closed-
  National Biscuit 25
27,200 New 10

177 Jan 2
71 Jan 2

22534 Mar 21
9113 Mar 31

140 Nov
6514 Dec

23634 Oct
73 Dee854 853 8434 654 62 6434 5912 6134 6012 5113 53.800 NatCashltegisterAwiNopar 5912 Apr 18 8312 Feb 3 59 Nov 14834 Mar5433 55 5414 5514 5413 5534 5512 5858 55 5734 Good 105,500 Nat Dairy Prod No par 4514 Jan 20 5734 Apr 17 38 Oct 8612 Aug2014 2014 2034 2034 2073 2078 21 2113 2112 22 1,500 Nat Department Stores No pa 20 Jan 15 2412 Feb 27 20 Dec 3734 Mar8912 90 88 90 *8814 92 *90 92 *884 90 Friday 230 181 preferred 100 88 Feb 4 90 Jan 27 89 Dec 96 June3518 3714 3714 3878 z36 3711 3633 37 384 3612 13.600 Nat Distill Prod ctfs__ _No par 29 Jan 2 3913 Feb 6 15 Oct 58 June*2813 29 *2834 29 284 284 *284 29 *2812 29 Holiday 300 Nat Enam & Stamping 100 2713 Feb 3 3312 Mar 1 2512 Dec 8214 Jan18814 169 18612 18612 16414 165 *1824 165 1604 16414 1,100 National Lead 100 137 Jan 2 18913 Feb 7 12914 Nov 210 Oct139 139 139 139 *139 14012 13913 13912 13912 14012 520 Preferred A 100 13818 Jan 3 142 Mar 26 138 Nov 14112 Feb*1174 11778 *1171g 11773 11713 11718 11718 11718 x1174 11713 250 Preferred B 100 116 Jan 17 119 Apr 2 115 Oct 12334 Apr5234 5373 5213 5458 5253 5418 53 5438 5234 5414 73,900 National Pr & Lt No par 32 Jan 2 5612 Apr 2 23 Nov 7184 Aug*3 313 3 314 *273 3 3 3 '3 341 700 National Radiator No par 134 Jan 7 414 Jan 15 113 Dec 17 Jan814 614 •818 7 6 6 614 814 *5 7 300 Preferred No par 4 Jan 2 11 Jan 15 112 Dee 41 Jan*120 121 *120 121 120 120 *119 120 118 119 400 National Supply 50 102 Jan 10 12434 Apr 7 9812 Nov 144 Jan94 94 94 95 9214 931 9134 9253 9112 9214 2,300 National Surety 50 3012 Jan 7 9833 Mar 22 7014 Dec 155 Feb3413 344 35 38 3614 383 36 36 35 353* 10,500 National Tea Co No par 3158 Mar 31 417/ Feb 4 3113 Nov 9133 Mar2612 2738 264 2712 2513 263 254 2633 25 254 53,900 Nevada Consol Copper_No par 25 Apt 17 3233 Jan 7 2314 Nov 6273 Mar*77 80 *77 78 77 77 77 77 77 77 400 Newport Co class A 50 51 Jan 9 85 Mar 25 43 Mar 103 Sept57 5738 5612 58 5534 5612 5412 58 544 5512 13,500 Newton Steel No par 40 Jan 2 58 Apr 14 35 Dec 113 July4438 4438 4418 4414 444 4413 4434 4434 *4414 4434 700 N Y Air Brake No par 444 Apr 14 47 Feb 19 3512 Oct 4984 Mar41 41 40 4434 4413 4658 45 46 4413 453* 9,200 New York Dock 100 35 Jan 9 4858 Apr 15 33 Nov 5833 Feb84 84 85 88 85 854 86 86 *86 87 800 Preferred 100 80 Feb 8 86 Apr 14 824 July 90 Apr10314 10314 *103 10312 103 103 103 10312 *103 10312 130 NY Steam pref (6)___ _No par 100 Jan 2 10312 Mar 27 9312 Nov 103 Jan11212 1124 11212 11212 *112 11212 *112 11212 *112 11212 200 1st preferred (7) No par 110 Feb 5 11612 Mar 13 107 Nov 115 Aug12914 13014 1284 130 12712 129 1284 12914 12714 129 28,700 North American Co___ _No par 9338 Jan 18 13278 Apr 11 8812 Nov 1884 Sept544 544 5453 544 5478 5473 55 55 55 554 2,500 Preferred  50 51 Jan 13 5513 Mar 24 48 Nov 5414 Jan10373 10378 10338 10312 *10314 104 104 104 10333 1037g 700No Amer Edison pref. _No par 10034 Jan 23 10434 Mar 19 98 Nov 10334 Jan54 54 5412 5412 *5334 5478 .534 54 54 54 700 North German Lloyd 45 Jan 7 5412 Apr 3 4113 Dec 8414 Jan4812 4312 4812 4812 47 47 *43 47 47 47 1301Northwestern Telegraph___50 42 Jan 2 5018 Mar 14 4013 Dec 50 Mar3 3 3 314 234 314 3 31 24 31g 8.600 Norwalk Tire & Rubber____10 4 Jan 9 4 Mar 28 34 Oct 614 Feb*3 6 53 6 *34 8 *314 6 *314 6   Nunnally Co (The)____No par 2 Feb 3 214 Mar 10 2 Dec 8 Feb*13 1312 1234 13 1273 1278 13 13 1234 1234 700 011 Well Supply 25 94 Jan 3 1514 Mar 21 773 Dec 32 Jan*9112 92 *9112 9212 *9113 9213 *9113 921 *9112 9213   Preferred 100 86 Mar 10 93 Apr 4 884 Dec 10811 Jan3014 31 3034 3234 3058 324 3073 334 3214 344 24,300 Oliver Farm Equip_ __No par 1373 Jan 2 3478 Apr 17 8 Oct 8412 Apr*4212 4312 4212 4378 4373 434 4373 4434 4434 4618 4,000 Cony participating _No par 3113 Jan 3 4818 Apr 17 17 Oct 894 Apr*88 88 *86 88 *86 88 8778 877s 874 877s 400 Preferred A No par 70 Jan 2 89 Mar 11 6412 Dec 91113 May7' 74 64 7 84 733 84 54 873 64 3.100 Omnibus Corp No par 234 Jan 3 833 Mar 31 212 Oct 1078 Feb*90 9234 92 92 92 92 92 92 *90 92 120 Orpheum Circuit, Inc pref_100 83 Jan 6 95 Apr 9 5018 Oct 954 Jan7538 7673 7518 7833 7413 7534 7513 764 76 7834 12.200 Otis Elevator new No par 7014 Apr 3 8038 Mar 13'127__-- 128 126 *128 ___

-35
*128 ___

-36
12412 12412 80 Preferred 100 11813 Jan 23 126 Mar 24 1187g Oct 125 Jan3558 3553 3512 38 35 354 354 3578 2,200 Otis Steel No par 3012 Jan 2 3878 Mar 31 224 Nov 55 Oct8 98 *96 99 *96 99 *98 99 *974 99 1,000 Prior preferred 100 91 Jan 10 98 Mar 24 8934 Nov 108 Feb58 53 *5712 5812 *5713 58 *57 58 .58 58 300,0wens-Illinols Glass Co_-_25 5214 Jan 8 604 Feb 7 43 Nov 8912 SePli7018 7212 71 7212 7018 714 704 72 7053 7112 39,600 Pacific Gas & Eleo 25 524 Jan 2 744 Mar 31 42 Nov 9854 Sept104 10412 104 1064 10253 10478 1035g 10538 10338 1044 20,500 Pacific Ltg Corp No par 72 Jan 2 1074 Mar 28 5813 Nov 14812 Sept.2512 28 26 28 26 26 254 2514 25 25 160 Pacific Mills 100 21 Jan 7 30 Feb1712Nov 37 Apr113 113 113 114 14 114 110 118 118 14 3,800 Pacific Oil No par 1 Jan 2 14 Jan 22 4 Oct 112 Jan14712 14812 14712 14712 147 14712 14714 153 15113 152 2,030 Pacific Telep & Teleg 100 141 Mar 171 178 Feb 19 131 Nov 220 July*125

-2153
*125 __ _

-33
*12513 *12518 13234 .126   Preferred 100 11612 Jan 6 145 Feb 21 11634 Jan 138 Oet211s 2034 2012 107.8 2018 2034 2013 2012 177,100.Packard Motor Car_ ___No par 1533 Jan 18 2333 Mar 18 13 Nov 3212 Sept56 5778 5712 58 58 *55 574 *554 574 100'Pan-Amer Petr & Trans___50 5153 Feb 211 604 Jan 4 4014 Feb 89 Aug57 58 57 5712 5512 5634 5512 56 57 584 4,7001 Class B go 604 Jan 5I 8014 Jan 8 4012 Feb 8914 Aug2113 2213 2134 2214 2112 22 20 2138 1912 204 22,400 Parmelee Transporta n_No par 174 Feb 181 21318 Mar 10 1511 Dec 21 Dec

•712 734 753 83g 8 853 84 834 83s 84 13,600 Panhandle Prod & ref__No par 418 Fell 14 84 Mar 28 3 Nov 1514 Jan*50 58 5534 57 *55 57 *85 56 *56 59 200 Preferred 100 4712 Jan 14 574 Apr 10 474 Feb 76 Jan724 7234 724 7273 714 7373 714 7333 717s 734 88,100 Paramount Fern Lasky_No par 4853 Jan 2 7714 Mar 31 33 Oct 7512 Oct312 313 314 312 314 312 314 314 4313 4314 2,500 Park Utah C M 1 212 Jan 31 438 Apr 7 3 Dec 1378 Feb54 6 534 6 534 04 614 658 618 612 38,100 Path° Exchange No par 234 Jan 3 878 Apr 15 212 Dec 1478 Jan1212 1212 1213 134 1218 14 13 1334 13 131z 12,200 Class A No par 5 Jan 2 14 Apr 9 412 Dec 30 Jan2353 234 2312 234 2314 234 234 2312 2312 234 2,800 Patino Mines & Enterpr____20 234 Apr 15 3273 Feb 5 2473 Oct 4734 Mar10 1018 978 10 934 10 912 954 3813 9 4,000 Peerless Motor Car 50 613 Jan 7 14 Feb 3 518 Oct 2212 Jan52 52 50 52 4812 5012 5014 5112 50 5112 12,200 Penick & Ford No par 264 Jan 7 5.533 Apr 10 22 Nov 804 Sept6434 88 8512 86 6434 8512 6414 8512 6414 65 5,000 Penney (J C) No par 8238 Jan 22 80 Jan 3 66 Nov 1054 Oct*994 9912 9911 9912 9913 9912 *9912 100 100 100 1,800 Preferred 100 93 Jan 7 100 Apr 17
Mar

33 Oct 97 Dec10 10 934 978 934 94 10 1158 104 1114 8,500 Penn-Dixie Cement____No par 818 Jan 4 12 8
Mar

312 Nov 27 Jan*45 50 *45 50 *45 50 50 5018 50 51 700 Preferred 100 3013 Jan 2
17

5513 13
320 Mar

2013 Nov 94 Jan*305 314 309 315 305 310 30714 310 30912 30912 2,200 People's GI L & C (cnic) 100 230 Jan
3

27
2012 Feb 24

208 Jan 404 Aug*1812 1912 *1912 1912 *1912 1912 *1912 1912 19 19 100 Pet Milk No par 174 Apr
4433 Apr

184 Dec 454 Jan39 4012
*240 245

3912 4058
*240 250

38 40
2451 2484

39 394
* 246 249

39 3912
*246 249

12,400
800

Phelps-Dodge Corp 25
Philadelphia Co (Pittsb) 50

3658 Mar 7
22134 Jan 10

15

7
248 Apr 15
55 Mar

31 Nov
15713 Apr285

7978 May
Oct54 54 *5234 54 *5234 54 54 54 544 544 600 6% preferred .50 501g Jan

17
31

2034
4712 Nov 54 mar1873 19 1838 1914 19 2014 194 2038 1912 2034 74.600 Phlla Je Read C & I____No par 1138 Jan Apr 17

Mar
913 Nov 34 Jan13 1333 13 14 13 1312 *13 1314 13 13 6,200 Phillip Morris & Co., Ltd___10 84 Jan 8 1512 11

2773
534 Oct2314 Feb•23 2412 *23 25 *23 25 *2313 25 *23 25   Phillips Jones Corp__ ..No par 24 Apr 7 Feb 18 1912 Nov 73 May*72 79 *72 79 *72 78 *72 79 .72 79   Phillips Jones pref 100 70 Feb 4 75 Feb 11 65 Nov96 May

• Bid and asked prices; no sales on his day. b Ex-dividend and ex-rights. z Ex-divldend. y Ex-rights.
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For sale* during the week of stocks not recorded here, see seventh page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On buts of 100-share tote.

PER SHARE
Range for Prertose

Year 1929.
Saturday.
April 12.

Monday.
April 14.

Tuesday.
April 15.

Wednesday.
April 16.

Thursday. Friday.
April 17. April 18. Lowest. Highest. Lowest. 1144host.

$ per share
3978 4014
1712 20

3 per hsare
3958 4013
1978 20

$ Per share
3858 3912
19 19

$ per share
3878 3958
1812 1812

$ per share $ per share
384 3914
•17 1812

Shares
27,400
3,000

Indus. & Miscall. (Con.) Par
Phillips Petroleum____No Par
Phoenix Hosiery 5

$ Per share
2918 Feb 17
10%Mar 4

$ per share
417  Apr 7
20 Apr 12

$ per share
2414 Nov
105  Oct

$persb.arl
47 Jan
375  Jan

2912 2912
218 214

2913 2912
218 214

*2811 30
218 233

2812 2812
2 218

*2712 2812
2 218

1,000
11,700

Pierce-Arrow Class A__No par
Pierce 011 Corporation 25

2112 Jan 13
1 Jan 4

33 Apr 3
212 Mar 17

18 Nov
1 Oct

377  Jan
33* May

41 4212 43 4818 46 48 45 4712 44 4534 10,500 Preferred 100 2012 Jan 10 4818 Apr 14 20 Oct 511 may2

614 612
3714 3758
4434 4434

578 638
3658 3733
4414 4412

6 614
3634 3738
4418 4412

578 614
3618 3714
4412 4413

534 6
3613 3634
4412 4434

36,900
4,500
2,100

Pierce Petrol'm No par
Pillsbury Flour Mills No par
Pirelli Co of Italy 

214 Jan 3
3212 Mar 29
44:8 Apr 15

678 Mar 17
3734 Apr 11
5078 Feb 27

12 Oct
30 Oct637
4314 Oct

57  Jan
Jan

68 Aug
*60 61
*95 100

61 61
95 96

60 60
9414 9413

59 6112
*94 100

*58 60
*94 100

600
500

Pittsburgh Coal of Pa ___100
Preferred 100

59 Apr 16
9414 Apr 15

7813 Jan 7
110 Jan 7

54 Nov
8312 June

83% Jan
110 Oct

*2218 2214 2214 2214 *2233 2234 2212 2212 224 2218 400 Pittsb Screw & Bolt ___No Par 1738 Jan 22 2278 Feb 18 17 Dec 2712 Aug
2234 2234
3078 3234

2213 2234
3118 3314

2214 224
3133 32

2214 2234
3013 3178

2214 2234
3034 3153

5,700
27,600

Pittston Co No par
Poor Jr Co class B No par

2018 Feb 28
2758 Jan 23

2278 Apr 8
348  Mar 18 "16 Nov 432k Aug

7014 7014 *6934 70 6978 70,4 *6714 6978 *67 6978 300 Porto Rican-Am Tob el A_I00 5954 Jan 14 7614 Mar 18 51 Nov 953 Mar
2418 2512 25 2578 25 2512 244 25 2412 2434 8,800 Class B No par 12 Jan 10 2714 Mar 10 8 Nov 5034 Jan
5134 5214 514 5214 5118 5118 504 514 51 51 1,900 Prairie Oil & Gas 2 45 Mar 6 &I Apr 1 4012 Oct 6558 Jan
5614 5614 5612 5613 5638 563s 5618 5638 5534 5618 2,600 Prairie Pipe & Line 25 544 Mar 6 6012 Feb 7 45 Oct 65 Aug
1358 1334 134 1358 134 131s 1134 1314 1134 1278 7,600 Pressed Steel Car No par 778 Jan 2 165  Feb 18 61s Nov 253  Mar
*70 72

704 71.34

*70 72
3111

7112 7214

*70 72

7038 7138

*68 72

7034 7134

*68 72

7034 7133 20,200

Preferred 100

Procter & Gamble No par

52 Jan 2

5258 Jan 3

Ms Feb 14

7214 Apr 14

50 Dec

431 Nov

81 Mar

98 Aug
*1012 11 *1012 1034 1012 10,2 1073 104 1012 1114 1,400 Producers & Refiners Corp_50 612 Feb 1 7 1172 Mar 17 4 Oct 257 Jan

  Pro-phy-lac-tie Brush-A/o par 46 Jan 2 55 Feb 27 35 Oct 8234 Jan
117 if9-3-8 117 119l 115 11734 1153* 11978 11514 11i7-8 83,800 Pub So? Corp of N J__No par 8112 Jan 2 12334 Apr 11 54 Nov 13734 Sept
11134 11134 112 11258 11134 11134 11112 112 11034 11134 1,300 6% preferred 100 10612 Jan 3 11238 Mar 20 98 Nov 10818 Feb
12918 12918 *12812 12914 12812 12812 12812 12834 *12812 1284 600 7% preferred 100 121 Jan 10 13014 Mar 21 10.5 Nov 12478 Jan
*15118 15478 153 16478 *154 1514 154 15178 *1514 155 400 8% Preferred 100 143 Jan 2 15558 Felt 6 13912 Nov 151 Sept
*110 11014 110 110 10978 10978 *10934 11012 *110 11014 400 Pub Sexy Elee & Gas pref_100 10714 Feb 5 11014 Mar 26 10412 Nov 10952 Jan
*8212 83 8238 824 824 84,4 82,4 83 82 824 11,400 Pullman, Inc No par 8118 Mar 17 8938 Jan 3 73 Nov 99% Sept

413 5 5 5 453 453 4 473 234 4 6,100 Punta Alegre Sugar 50 234 Apr 17 812 Jan 17 6 Dec 211. July
2514 2578 2514 2578 2534 26 2513 254 2512 2534 18,700 Pure Oil (The) 25 211* Feb 25 2714 Apr 7 20 Nov 3034 May
11378 11378
7234 7234

*11312 114
7434 76

*11312 114
74 754

*11312 114 1134 11358
7318 7134 74 75,4

8,33000 pull% Ppreaikeerrrieeds 100 11214 Jan 2
  7218 Apr 11

11414 Apr 8
8873 Feb 15

108 Nov
55 Oct

116 Feb
1485  Aug

5818 5912 5838 6038 5814 6038 584 6012 5814 6234 841,200 Radio Corp of Amer-No Par 343* Jan 29 62% Apr 4 26 Oct 11434 Sept
*5514 56 5514 5514 55 5515 *55 5512 5612 5612 1,500 Preferred 50 53 Feb 4 5612 Apr 17 50 Nov 57 Jan
83 83 83 8314 8212 83'4 8212 8338 8253 8458 8.900 Preferred B No par 68 Jan 24 85 Apr 2 62 Nov 8212 Apr
4234 4414 421z 44 4134 4314 4934 424 404 42 274,600 Radio Kelth-Orp cl A  No par 19 Jan 2 4514 Apr 9 12 Oct 4673 Jan
55 5612 5113 56 5212 55 5114 5673 5512 584 111,400 Ray bestos Manhattan _No par 33 Jan 4 58% Apr 17 28 Nov 581  Sept
604 6138 6012 614 5934 601s 5838 594 5718 59 4,900 Real Silk Hosiery 10 445  Jan 15 643 Mar 26 3614 Nov 8421 Mar
•98 100 *99 100 100 100 *99 100 99 99 80 Preferred 100 98 Jan 13 100 Mar 29 8614 Dec 10212 Feb
4 4 *4 414 4 4 4 4 • 418 414 900R e1 s opbrte)  No par 3% Jan 16 57e Feb 3 338 Dec 161 Feb

3'32 37 *32 37 *32 37 *32 37 *32 37   
First(R

fe&rrCedo 100 2812 Feb 27 37 Jan 28 40 Dec 10812 Feb
4413 454 45 4612 453* 4614 4414 4518 44 444 73,700 Ftemlngton-Rand No par 2553 Jan 2 4612 Apr 14 20% Nov 5734 Oct

*9912 100 9912 9912 *9914 100 *100 100141 100 100 300 First preferred 100 92 Jan 3 10078 afar 28 81 Nov 961 Oct
*101 102 *101 10113 *101 10112 *101 10134' 10114 10114 10 Second preferred 100 95 Jan 4 102 Mar 10 93 Mar 101 Apr
1312 1353 1314 1334 1318 13,4 1318 13121 13 1318 6.800 Reo Motor Car 1 1038 Jan 24 1478 Mar 24 1018 Oct 3178 Jan
78 78 77 7812 7713 7934 7812 7878 4,300 Republic Iron .,4 Steel 100 72 Mar 15 8278 Apr 1 6214 Nov 14814 Sept
114 114 11418 11412 •11413 11412 11418 1144, 11418 11418 500' Preferred 100 107 Jan 3 11412 Mar 1 10334 Nov 11512 Feb
*2314 25 2338 2312 *2314 2638 *2411 26381 *14 2638 200 Revere Copper & Brass No par 23 Feb 28 30 Jan 3 25 Dec 3112 Nov

5,2 534 538 534 53s 512 514 551 54 54 4,100 Reynolds Spring No pa 4 Jan 10 712 Jan 29 353 Nov 1214 Jan
5313 5418 54 55,8 5358 5178 5412 5512 5414 5538 42,400 Reynolds (R J) Top class B..10 4913 Jan 3 585 Mar II 39 Nov 66 Jan
*60 69 *7313 7312 *7318 7312 734 7358, 734 7318 40 Class A 10 72 Apr 9 80 Jan 2 70 Apr 8912 Oct
*4373 4412 *4413 45 *4234 4434 *4312 4458, *4313 444   Rhine Westphalia Elea Pow__ 41 Jan 7 4558 Jan 21 4278 Dec 64 Jan
2618 2612 2638 2634 2578 2612 26 26141 22533 26 18,000 Richfield 011 of California __25 2214 Feb 17 2814 Mar 14 223* Dec 4958 Jan
2318 2312 234 2378 2318 2334 234 23781 2313 2353 10,900 Rio Grande Oil No par 1612 Feb 19 2534 Apr 7 15 Oct 4212 Mar
5514 5514 *5334 5414 *53 54 5334 5334. 53,4 5311 Stock 300 Ritter Dental Mfg No par 447 Jan 13 5934 Feb 5 40 Nov 70 June
42 42 42 4312 42 4238 4218 4213 4218 4314 5,600 Russia Insurance Co 10 3718 Jan 18 4834 Mar 3 28 Nov 96 May
5412 5458 5418 5458 5378 5418 5414 514 54 544 Exchange 10,000 Royal Dutch Co (N Y shares) 4914 Feb 20 5612 Apr 7 4318 Oct 64 Sept
4712 4914 4578 48 45 4712 4713 4913 4713 4813 22,500 St. Joseph Lead 10 45 Apr 15 5714 Feb 6 3812 Nov 94 Jan

*100 10014 10012 10214 9812 101 9938 1023€ 984 10073 Closed- 18,100 Safeway Stores No par 934 Mar 24 12238 Jan 23 9018 Nov 19514 Jan
9534 9534 95 9534 953‘ 9534 9534 9534 9512 96 570 Preferred (6) 100 94 Mar 28 9978 Feb 7 85 Oct101 Sept

*108 10812 *108 10812 10712 10734 *107 10734 107 107 Good 110 Preferred (7) 100 10518 Jan 14 1097 Mar 26 100 Oct10912 Dec
2712 2734 2712 28 2758 2813 281s 2858 2813 284 2,900 Savage Arms Corp____No par 2412 Jan 17 314 Apr 2 2013 Nov 517  Jan
10 1012 10 11 1058 11 1014 II *1014 1118 Friday 6,800 Schulte Retail Stores_No par 414 Jan 2 1312 Jan 23 313 Dec 4112 Jan
*70 74 70 70 7334 74 7412 7412 74 74 220 Preferred 100 35 Jan 2 75 Jan 21 30 Dec 11812 Jan
1213 1212 *1213 13 12 12 *12 13 1014 1178 Holiday 1,800 Seagrave Corp No par 93 Jan 24 1414 Mar 11 10 Dec 2214 Apr

90 9138 288 90 8634 904 9014 94 9114 934 50,900 Sears, Roebuck & CoNo par 81'4Mar3l 10038 Jan 31 80 Nov 181 Jan
1814 1838 1812 2038 1914 1934 1913 1912 19 1912 5,400 Second Nat Investors_ _No par

9 

Jan 23 Feb 17 9 Dec 15l* Nov
*7912 81
278 278

*79 81
278 278

*79 81
238 278

8034 8034
234 2,4

*75 81
238 234

4,400 Preferred No par
2,600 Seneca Copper No par 22 

Jan
a5281'2 Jan 1
 82€ Mar 18

312 „Ian 29
45 Nov
2 Nov

631.0 Nov
1012 Mar

914 1038 10 10,4 934 1112 11 1238 1073 1134 103,500 Serval Inc No par 77 Jan 13 12% Afar 25 714 Nov 213e Aug
48 494 4734 4812 4718 4878 4734 4912 4913 5012 30,500 Shattuck (F G) No pa 3634 Jan 2 5013 Apr 17 2518 Oct 194 Aug
*29 30 29 29 2812 291,3 2814 2814 29 29 700 Sharon Steel Hoop-No par 2214 Jan 18 32% Feb 13 20 Nov 5354 July
*2313 24 2312 2312 *23 2312 2234 234 23 23 600 Sharp & Dohme No par 17 Jan 2 2734 Mar 10 167  Nov 22 Nov
*6034 62 6112 6113 6214 6214 *61 62 *6113 62 200 Preferred No par 54 Jan 2 6334 Mar 10 50 Nov 857g Aug
2414 244 24 2438 2312 2418 2334 2373 2334 441s 12,700 Shell Union Oil No par 21 Feb 20 2512 Apr 7 19 Oct 3_1_34_ Apr

*10412 105 10412 10434 •10413 105 10412 104 10518 1054 700 Preferred 100 100 Mar 8 1051€ Apr 3
-nee. 774122338 2312 224 2533 2418 2134 2213 23 2214 234 15,200 Shubert Theatre Corp_No par 858 Jan 2 2538 Apr 10 I Jan

5034 5134 24914 51 4714 4914 4758 4918 4718 48 42,100 Simmons Co No pa 4334 Mar 22 947  Jan 2 5912 Nov 188 Sept
3258 3314 3218 334 3218 3338 33 34 3218 3312 16,700 Simms Petroleum 10 2278 Jan 22 37 Mar 24 15 Nov 4018 Aug
3034 3114 3012 31 2912 3012 2978 3012 2934 30 39,200 Sinclair Cons 011 Corp_No par 2158 Feb 17 32 Apr 7 21 Nov 45 Jan

*11134 11214 *11134 11214 *11134 11214 *11134 11214 *11134 11214 Preferred 100 109 Jan 18 11178 Mar 28 103 Oct 111 Jan
4018 41 3912 40 3834 40 3934 4018 39 3953 12,000 Skelly 011 Co 25 287e Feb 18 42 Apr 9 28 Oct 4612 May
*612 714 *614 7 653 611s 612 6,2 *612 714 300 Snider Packing No pa 312 Jan 2 8 Jan 9 318 Nov 1614 Feb
*26 3113 29 29 *2812 30 *2812 39 *2812 2934 100 Preferred No pa 2358 Jan 2 3634 Feb 24 14 Nov 6411 July
1164 11712 116 1164 x11438 11534 11434 11518 115 11714 4,700 Solvay Am Inv Trust pref _100 95/2 Jan 6 12112 Apr 3 8.5 Nov 111 Sept
26 2614 26 2612 25 2512 25 2512 2413 25 7,100 So Porto Rico Sug__  No pa 243* Jan 2 3034 Jan 16 225€ Dec 45 May
69,8 7058 70 72 6912 7113 6978 7114 26913 7038 51,600 Southern Calif Edison 2 5618 Jan 2 72 Apr 14 4518 Nov 9314 Sept
*714 8 *Vs 8 *712 8 *758 8 758 758 100 Southern Dairies cl B--No Da 312 Jan 4 9 Mar 3 212 Nov 153g Jan

42 42 424 4234 41 41 *41 4212 *4013 4212 300 Spalding Bros No pa 33 Jan 8 45 Mar 17 30 Nov 63% May
*109 10912 109 109 10912 10912 110 110 *109 11012 130 Spalding Bros let pref __ _ _100 108 Jan 13 113 Mar 15 107 Nov 117 Feb
3214 3214 3112 3134 31 311s 3012 31 3013 3073 2,000 Spang Chalfant &Co IncNo pa 19% Jan 2 36% afar 31 15 Oct 5214 Jan
*9434 96 *9434 96 .9438 97 *9434 96 *9434 96   Preferred 100 92 Jan 20 96 Jan 2 89 Mar 98 Oct
2913 2934 2913 3012 28 2918 2812 29% 2812 2914 28,600 Sparks WIthington____No pa 1312 Jan 18 30% Apr 10 1318 Nov 73 Aug
2358 23 2312 24 2134 25 2412 2434 •24 2412 1,300 Spencer Kellogg & Sons No pa 207s Feb 1 25 Apr 15 20 Nov 45 Ault
30 30 30 3034 30 3014 2612 294 28 2958 6,100 Spicer Mfg Co No par 2112 Jan 2 36% Feb 4 2018 Dec 6634 Mar
*43 44 *43 44 •43 44 *42 43 .42 43   Preferred A No pa 3914 Jan 15 4518 Mar 31 38 Nov 554 Mar
*42 421 4234 4234 4113 42 24113 4212 *4014 42 1,400 Spiegel-May-Stern Co_No Par 35% Jan 4 52 Feb 3 34 Dec 11773 Feb
2653 264 26 2673 2578 2612 2534 264 2578 2614 117,700 Standard Brands No pa 2238 Mar 15 2914 Feb 8 20 Oct 404 Sept
11912 1191 *119 .11934 11978 *11934 ---- •11934 _ 100 Preferred No pa 11712 Feb 3 11912 Feb 11 11414 Nov 11814 Sept
.572 .513 6 6 6 534 6 •512 5 300 Stand Comm Tobacco_No pa 5 Jan 2 Tit Feb 11 3,2 Dec 4332 Jan
12414 127 12418 12612 126 12914 12514 12914 125 12612 90,500 Standard Gas & El Co_NO Pa 109% Jan 18 12912 Apr 15 7312 Nov 24314 Sept
6534 653 .6534 66 6534 66 6558 654 6534 66 1,500J Preferred 5 64 Feb 6 6612 Mar 21 581 Nov 67 Feb
1212 124 1212 1234 1213 1212 12 1'2,2 1113 1214 2,700 Stand Investing Corp__No pa 10 Jan 2 1512 Mar 27 4 Dec Sept

*10013 10034 10014 10033 *10013 10034 *10013 10034 10034 10014 400 Standard 011 Export Pref - -10 98 Feb 8 102 Mar 14
7058 713s 70 7114 69 7133 7012 7112 7018 7034 23,200 Standard 011 of Cal_-_-No Par 5512 Feb 20 7334 Apr 7 5l1 Oct

1.4824

784 794 7712 79 77 7834 771z 794 7712 7812 200,100 Standard 011 of New Jersey.2 58 Feb 20 8038 Apr 7 48 Feb 133 Sept
3634 37,4 3638 37% 36 3634 36 364 3518 3638 29,300 Standard Oil of New York 2 3114 Feb 19 385  Apr 7 3134 Nov 4818 Sept
*214 21 214 214 218 2,4 218 218 213 218 1,300 Stand Plate Glass Co_-No Pa 114 Jan 3 3 Feb 19 134 Nov 6% Jan
673 678 *7% 734 *713 *7 8 612 8 2101 Preferred 100 4 Jan 8 1012 Mar 10 312 Dec 31 Jan

*65 7214 *65 7214 *65 71 72 72 •70 72 30 Stanley Co of America_No pa 25 Jan 9 7212 Apr 10 20 Nov 4.5 May
.37 39,8 *37 3918 3912 4334 4234 4434 43 4334 15,800'Starrett Co (The L 6)__No pa 33 Jan 21 445 Apr 16 3018 Oct 477g Oct

1858 187 1812 1834 1814 1878 1814 18% 184 185s 5.700'Sterling Securities cl A_No pa 1018 Jan 8 2012Mar 31 814 Nov 38 Sept
1418 1418 1412 1412 1414 1412 *14,4 144 *1438 1434 1,000 Preferred 20 12 Jan 2 143 Mar 31 812 Nov 157  July
4434 45 44 4412 4412 45 4434 4434 44 4412 1,500 Convertible preferred 50 363€ Jan 6 48 Mar 18 31 Oct 5513 Sept
43 4378 43 44 424 4234 43 41 424 424 5,900 Stewart-Warn Sp Corp_....-10 38 Jan 3 47 Apr 5 30 Oct 77 May
108 10914 109 11053 10712 11038 105 11038 10758 10934 32,700 Stone & Webster No Pa 77 Jan 22 1133s Apr 8 64 Nov 20112 Aug
4118 4134 4118 41,2 41 4112 4078 4114 404 41 9,600 Studeb'r Corp (The) No pa 40 Mar 29 47/4 Feb 6 38% Nov 98 Jan

*12014 12412 *12014 125 *12014 12313 12214 12214 *12014 123 100 Preferred 100 116 Jan 21 125 Mar 18 115 Nov 1213 June
1 1 1 1 78 1 34 1 34, 34 5,400 Submarine Boat No pa re Jan 4 138 Mar 31 % Oct 413 Mar

*67 68 67 6712 67 67,8 67 6712 •67 6713 1,300 Sun Oil No pa 53 Feb 20 70 Apr 7 55 Dec 8638 Oct
10414 10412 104 104 101 104 10334 10334 104 104 210 Preferred 100 10212 Jan 13 105% Feb 6 100 Jan 1051 Jan
758 734 74 8 8 814 8 838 8 814 21.300 Superior 011 new No pa 514 Feb 17 83* Mar 14 514 Nov 24 Aug
2414 2412 2413 2514 2112 2412 24 2413 21 24 2,600 Superior Steel 100 20 Jan 2 2938 Mar 27 15 Nov 7334 Apr
134 14
5 5
144 1514

14 14
*5 512
15 15

*1334 11
5 5
15 1514

13 13
*5 5,2
1434 1518

*13 1314
*5 513
144 154

900
200

5,200

Sweets Co of America 50
Symington No pa

Class A No pa

8% Jan 24
214 Jan 3
8% Jan 3

158 Mar 28
6 Mar 18
163* Mar 20

518 Nov
2,2 Dec
614 Nov

2214 Apr
9 May
1958 May

23 21
1612 104
5814 5834
624 63
1212 1212
2912 304

22 22,3
1614 1678
5734 5834
6253 63,2
1238 1258
2978 3114

221 22
1638 164
57 5734
6214 6278
1214 1258
2914 3053

23 23
1618 16,2
5718 5734
6212 6278
1218 124
2813 294

2234 2234
1638 1634
57 5774
6212 6438
1218 1233
28 2878

2,000
7,200

20,300
27,400
8,200

134,000

Telautograph Corp-No pa
Tenn Copp & Chem No par
Texas Corporation 25
Texas Gulf Sulphur___No r or
Texas Pacific Coal & 011_10
Texas Pao Land Trust 1

1558 Jan 25
13 Jan 3
50% Feb2 4
5478 Jan 2
8% Mar 3
1358 Jan 2

2614 Apr 7
17 Apr 10
5934 Apr 7
6738 Mar 24
1412 liar 18
323* Mar 22

144 Dec
513 Nov

5)13 Nov
4112 Nov

1 N61: Ooevt

2512 Mar
2372 Apr
517i Sept
851  Apr

.P17 
Mar

122 j.lan

Bid and asked prices: no sales on this day. z Ex-divIdend. y Ex-rights.
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2736 New York Stock Record-Concluded--Page 8
ro. elle, during the week of atocka not recorded here, see eigath page preceding

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1

On basis of 100-31137e has

PER SHARE
Range for Previous

Year 1929.Saturday.
.1pril 12.

Monday.
Aprit 14.

Tuesday.
April 15.

Wednesday.
AprU 16.

Thursday.
Aprii 17.

Friday.
April 18. Lowest. Highea. Lowest. Highest.

$ per share per share 5 Per share $ per share $ per share 3 per share Shares Indus. & MIsce11. (Con.) Par $ per share per share $ per share per share32 32 31 3114 3118 3212 3134 32 3112 3212 7,000 Thatcher Mfg No par 19 Jan 17 36% Apr 4 1612 Mar 35 Sent*43 45 *43 45 *43 45 *44 4678 *44 4678   Preferred No par 4014 Jan 2 48 Mar 31 35 Mar 4978 Sent*29 2914 *29 2914 29 29 2914 2914 •29 30 200 The kali. No par 26 Afar 20 32 Jan 18 25% Dec 51% Jan•____ 109 *____ 108 •____ 109 109 •____ 109   Preferred 7% 100 102 Jan 21 110 Feb 13 102 Nov 11014 Oct3141 42 42 42 4234 4314 41 41 4078 40% 600 Thompson (J R) Co 25 3612 Jan 21 4712 Mar 12 30 Oct 62 Jan1718 1712 17 1714 1638 17 1612 17 1638 16% 17,500 Tidewater ..5.2.soc 011___No Pa 104 Feb 15 1734 Apr 7 10 Nov 2312 June87% 87% *8612 8714 *8612 8714 *8612 874 8634 863 200 Preferred 100 73 Feb 13 8934 Mar 25 7418 Nov 9078 Aug*29 32 *29 32 *29 32 *28 32 *28 32  Tide Water 011 100 1912 Jan 31 30 Apr 7 14 Nov 40 June9312 9312 9412 9412 945  9433 9434 9478 •93 95 1,000 Preferred 100 8618 Feb 13 947  Apr 16 8513 Nov 97% Jan2014 21 20 20% 2018 2014 20 2014 19% 20 7,200 Timken Detroit Axle 10 1412 Jan 17 211 1 April 1112 Oct 3438 Sept87% 88% 87% 8914 8612 8833 85 8712 8514 87 22,800 Timken Roller Bearing_No pa 7032 Jan IS 8914 Apr 11 58.2 Nov 150 Jan434 5 458 5 434 47 438 434 412 434 3,800 Tobacco Products Corp 20 214 Jan 3 612 Jan 23 1 Oct 2218 Mar•1034 11 1034 11 1078 1114 1118 1138 11 1114 3,900 Class A 20 753 Jan 2 12 Apr 2 514 Nov 22% Mar1918 19% 1914 1934 z1933 2034 2014 21 2018 20% 98,900 Transcont'l 011 Co ._ _ _ No pa 1614 Mar 10 21 Apr 162278 2518 2413 25% 2312 24 23 24 23 2312 5,000 Transue dr Williams St'l No pa 113 Jan 4 28% Jan 31 1533 Dec 5338 Apr.40 40% 40 40% 3941 40 395  3934 -3913 3912 2,100 Trico Products Corp.__No pa 3033 Jan 2 4134 Mar 1 30 Dec 63 July*1734 18% 18% 18% 17341 18 1712 18 x18 18 900 Truax Truer Coal No par 15 Jan 2 22 Mar 18 1312 Dee 3178 Jan*3434 3512 *3134 36 *317 36 *347  3512 *35 3512,   Truscon Steel 10 33 Mar 2 3753 Mar 25 3018 Nov 6153 Jan12214 123 12112 12314 116 1214 11512 11812 1172 118141 21,300 Under Elliott Fisher Co No par 9714 Jan 2 138 Mar 21 82 ',Nov 18134 00 t125 125 *125 _13.125 ____I*125 *125_- 10 Preferred 100 121 Feb 4 125 Apr 12 120 Dec 125 Jan1212 12% 13 1412 1414 1512 15 1514 15 154 6,100 Union Bag & Paper Corp.. 100 10 Jan 8 16 Mar 1 7 Nov 43 Jan10212 101 10233 10433 10218 10434. 103 10178 10238 10118 89.090 Union Carbide & Carb_No par 70 Jan 2 106% Afar 31 59 Nov 140 Sept4718 4758 4718 48 4714 48181 48 48%1 x4718 4714 6,600 Union 011 California 23 4118 Feb 20 50 Apr 7 4218 Nov 57 Sept*3631 3712 3713 3712 3634 364 36 36 *35 30 1,200 Union Tank Car No par 33 Feb 27 3312 Apr 1087 89 8714 9234 83 91 382 9213 9018 93 72,500 United Aircraft & Tran-Vo par 4313 Jan 31 99 Apr 31 Nov MY May*70 7134 7214 7318 7118 7314 *70 73 *7012 73 1,100 Preferred 50 56 Jan 31 7734 Apr 7 44% Nov 10912 May50 5014 5014 5214 517  527 51 5213 5214 5214 5,600 United Biscuit No par 36 Jan 7 .5278 Apr 15 3312 Dec 60 Oct*130 14912 *130 13814 *130 13814 •130 13314•12814 135 Preferred 100 113 Feb 6 127 Mar 21 11412 June 136 Oct7714 79% 7712 80 76 7912 764 787 7718 78 51,000 United Carbon No par 4434 Jan 2 8114 Apr 11 4012 Nov 111% Sept7:8 718 7 714 7 74 7 7% 633 74 8.300 United Cigar Stores 10 4 Jan 4 9 Jan 22 3 Dec 2713 Jan*40 4313 43 43 *14 45 *40 45 *40 447 100 Preferred 100 26 Jan 2 5818 Jan 23 19% Dec 104 Jan48 49 4734 49 4712 4834 483 4914 4733 4833 303.800 United Corp No par 3018 Jan 2 5053 Apr 11 19 Nov 75% May5112 5134 517  157 517  52 517  5212 52 5214 7,100 Preferred Vo par 4538 Jan 6 5212 Apr 16 4212 Nov 49% July1252 13 1312 1312 1338 1533 1378 1538 1334 147 11,600 United Electric Coal...No par 10 Jan 2 19% Feb 19 6 Dec 8118 Feb97% 99 98 9914 9714 9873 96 988 9514 9733 11,100 United Fruit No par 832 Feb 21 105 Jan 13 99 Oct 15112 Jan4612 4718 46 4733 4618 4714 4633 4712 457 47% 187,600 United Gas & Improve_No par 31% Jan 2 4834 Apr 11 22 Oct 5932 July•101 *101 _ _ *102 10134 102 102 102 400 Preferred No par 97 Jan 13 102 Apr 16 9014 Oct 984 Dec•10 12 3111 12 *10 12 12 122 12 12 1,203 United Paperboard 100 7% Jan 4 14 Mar 14 7 Nov 2638 Jan3013 30% 30 31 *2914 3012 3129 3)12 29 3038 2,503 United Piece Dye WIts_No par 25 Jan 20 3278 Apr 7 1514 Nov 48% Aug834 834 833 9 9 9 834 9 832 8,8 2,209 United Stores el A No par 413 Jan 2 12 Jan 23 318 Dec 14 Oct30% 31% 32 3212 315  3158 3112 3112 304 3138 1,300 Preferred class A___ _No par 1513 Jan 2 3614 Jan 23 1414 Dec 4078 Oct38 36 3678 36% 36 36 *3534 33 36 36 500 Universal Leaf Tobacco No Par 3212 Jan 7 39 Afar 15 251s Nov 857e May
72 72 72 72 7213 7212 71 73 •72 75 140 Universal Pictures 1st pfd _100 30 Jan 73 Apr 16 28 Dec 93 Jan8 8% 8 812 8 818 7% -12 712 8 17.100 Universal Pipe & Rad_No par 218 Jan 9 Apr 10 212 Dec 2214 Jan3672 3714 36 3634 3534 3812 36 362 355  '36 12.200 US Cast Iron Plpe & Fdy._20 1812 Jan 3814 Apr 10 12 Oct 5578 Mar•1833 1812 1812 1812 1812 1813 1812 1812 1812 1812 4,700 lot preferred No par 1558 Jan 1834 Mar 29 15 Oct 19 Jan•1934 20% •19 2014 *19 20 *19 2014 1518% 1912 2d preferred No par 1812 Jan 20 Mar 15 1814 Nov 20 June1472 14% *14 15 *1312 1412 *13 15 *1313 15 100 U 9 Distill) Corp No par 1214 Apr 2038 Jan 17 9 Oct 23 Sept313 4 3% 453 418 412 418 41 418 43 14,200 U S Express 100 2513 Mar 2 438 Apr 14 2 Jan 10 Apr•9712 9312 9612 97,8 *9512 97 95% 951 •9513 9712 600 U 13 Freight No par 8558 Feb 25 103 Apr 7 8614 Nov 134% Sept2933 30 2914 2912 28 29 28 2878 2734 2813 3,600 U 8 & Foreign Secur No par 1814 Jan 3272 Mar 30 1718 Nov 72 Aug*05 97 •95 98 *95 97% 9618 9618 96 98% 400 Preferred .No par 8513 Jan 101 Mar 21 82 Nov 9273 Aug*2513 2713 *25 27 •2512 27 *25 27 25 2518 300 U S Hoff Mach Corp_ _ _No par 19 Jan 30% Mar 12 1712 Dec 49% Jan102 103 91% 102 x9112 01 8814 935s 8812 9312 53,000 U S Industrial Alcohol__ 100 8314 Apr 1 13938 Jan 2 95 Nov 24338 Oct13% 1334 1334 1413 14 1438 1312 14 1412 15 Stock 3,700 U S Leather No par 718 Jan 15 Apr 17 5 Nov 3512 Jan2313 23% 2258 23 2134 2212 22 2312 24 2512 3,400 Class A No par 15 Feb 20 2512 April 144 Dec 6172 Jan.83 86 *83 86 *82 83 82 82 83 83 Exchange 300 Prior preferred 100 7713 Mar 1 89% Jan 9 8114 Dec 107 Feb73 73 72 7234 7114 72% 71 7118 6312 7012 7,200 U 8 Realty & Impt____No par 80 Jan 7512 Mar 25 5012 Nov 11912 Feb3332 33% 33% 3112 3278 31% 33 3334 33 3312 Closed- 24,400 United States Rubber 10 2118 Jan 1 35 Apr 10 15 Oct 65 Mar*61 6134 61 611., 60 62 6118 6134 5914 6113 3,500 1s1 preferred 100 47% Jan 1 6532 Apr 4 4018 Nov 9212 Jan32 3214 32 32 31 3212 314 3218 3118 3112 Good 4,100 115 Smelting Ref & Min____50 29 Mar 3612 Jan 6 2973 Oct 72% Mar*49% 5012 •19% 50 3.49% 5318 *4978 56 497 50 200 Preferred 50 49% Apr 1 5312 Jan 7 48 Nov 58 Jan192% 19114 19214 191% 19112 191% 194 197 19414 19618 Friday 416,600 United States Steel Corp__ 100 166 Jan 19834 Apr 7 150 Nov 26134 Sept14434 145 145 14578 115 14578 14514 14512 14512 14578 2.300 Preferred 100 141 Jan 146 Mar 21 137 Nov 14414 Mar1564 65 65 65 6514 6514 65 6514 •6414 65 Holiday 1,200 U S Tobacco new No par 8014 Jan 68 Feb 10 5512 Nov 71% Nov
4334 4412 4334 45 4313 4434 44 45 43% 4458 35,400 Utilities Pow & Lt A  No pa 3112 Jan 4 45% Apr 10 2418 Nov 5812 Aug352 5% 512 534 512 531 534 514 512 552 2,400 Vadsco Sales No par 4 Jan 7 718 Mar 12 3 Nov 1312 Jan112 113% 11258 11138 11038 1147 11418 122 11918 12978 188,100 Vanadium Corp No pa 49% Jan 2 12978 Apr 17 3712 Nov 11613 Feb4412 4434 4412 45 4458 4518 54412 4518 4434 45 6,200 Vick Chemical__ _____ _No pa 3713 Jan 18 46 Mar 7 33 Oct 109 May712 7% 718 738 718 714 714 714 7 714 3,900 Virginia-Caro Chem  No Pa 512 Jan 2 8% Apr 1 318 Oct 2434 Jan3(413 3012 313012 3112 *3012 31 30% 3033 3018 3014 800 6% preferred 10 2812 Jan 17 3414 Apr 1 15 Oct 6513 Jan8112 8112 *8012 8112 *79 8114 *79 87 •80 81 100 7% preferred 100 78 Jan 2 8232 Apr 9 69 Nov 9712 Feb*10912 110 110 110 *10912 11012 *10933 11014 *10958 111 20 Virginia El & Pow pf (7) 10 105% Jan 8 111 Afar 31 102 Nov 110 Sept•_ 40 ___ 40 *__ _ _ 40 •____ 40   Virg Iron Coal Ac Coke pf..../ 00 39 Feb 3 39 Feb 3 39 Dec 48 Jan
_ _ _

131 131 127 12912 12514 126 127 12713 126 12712 270 Vulcan Detinning 100 65 Jan 7 156 Mar 24 38 Nov 149% Aug*9512 9814 •9512 102 *9512 101 139514 101 *95% 101 Preferred 100 85 Jan 24 100 Mar 21 81 Nov 110 Apr124 125 125 127 12678 12678 12534 1254 125 125 300 Class A 100 68 Jan 22 14978 Mar 21 40 Jar, 142 Sept8052 31% 3934 31% 3014 3138 3012 3133 30% 31 19,900 Waldorf System No pa 2414 Jan 6 3134 Apr 11 20 Nov 3612 Oct39% 40 4018 4012 40 408 4014 4118 3958 40% 6,800 Walworth Co No pa 26 Jan 3 4234 Apr 2 22 Nov 4978 Oct4414 45 4413 45 4312 44 4314 43,2 43 43% 750 Ward Bakeries class A. .No Pa 2112 Jan 7 54 Mar 24 20 Dee 3434 Jan1278 1278 12% 13 1233 1234 1212 1233 1218 12% 15,200 Class B No Pa 418 Jan 2 1538 Apr 1 112 Oct 2114 Jan*69% 70
73 7438

70 70
7234 73%

694 70
7134 74

6934 694
72 7312

69 6934
72 7313

2,300
119,700

Preferred 100
Warner Bros Pictures new. - --

58 Jan 2
3858 Jan 2

7718 Apr 3
8014 Mar 28

00 Nov
30 Nov

8712 Jan
6413 Aug*64 66 *63 66 63 63 *83 66 6318 6318 200 Preferred No pa 3612 tan 2 704 Mar 28 2514 Oct 5914 Jan24% 27 2112 26% 235 2178 21 2412 2112 2212 95,600 Warner Quinlan No par 1653 Jan 23 27 Apr 12 15 Oct 4278 Jan6212 6314 61% 6278 6014 6172 6012 6134 5912 60 8,500 Warren Bros new  No par 5912 Apr 17 6312 Apr 1161% 6112

3318 3312
6212 6212
3314 3138

3160 6212
31 3114

*59 60
3114 3678

59 5918
3614 36%

50
14500

1s1 preferred 50
Warren Fdy dr Pipe___ No par

46 Jan 15
2314 Jan 2

64 Mar 21
3678 Apr 17

39 Aug
15% Mar

OSlo Oct
3414 Jan

734 734 712 719 *712 734 *713 734 712 Ps 400 Webster Elsenlohr 25 514 Jan 2 912 Mar 31 4 Oct 113% Feb27 27 27 2718 2678 27 27 2812 28 2838 4,000 Wesson Oil& Snowdrift No Par 2212 Jan 23 2972 Mar 27 20 Oct 48 Mar5814 584 58 5818 *58 5314 58 59 •5812 59 1,609 Preferred No par 5012 Jan 15 5912 Apr 7 49% Nov 7212 Mar18734 18912 189 19134 185% 19138 188 189 188 19138 16,500 Western Union Telegraph.. 100 177 Afar 25 2191  Feb 19 160 Nov 27214 Oct46% 46% 46% 4712 4615 47% 468 467 46% 4733 7,200 Wastingh'se Air Brake_.\70 Par 43% Jan 17 52 Feb 27 3613 Oct 6734 Aug188 191 18812 19812 19818 20112 19514 201 19518 19812 229,000 Westinghouse El & Mfg____50 140 Jan 2 20112 Apr 15 100 Oct 292% Aug183 185 18814 190 191 19734 19112 197 193 193 800 1st preferred 50 133 Jan 2 19734 Apr 15 103 Nov 284 Aug4512 4634 44 45 4312 4514 42 43 4112 4234 3,800 Weston Flee Instruml.No par 29% Jan 18 437  Afar 31 1918 Nov 5432 Sept*35 37
108 108

35 35
*108 110

*35 37
*108 110

35 35
110 110

35 35
*108 110

33000
West enaP38An Elm) class A.NN oo parpar

3312 Jan 27
98 Jan 3

36 Jan 28
110 Apr 16

3212 Aug
90 Nov

3612 Apr
110 Feb10913 11012 1091 10912 10912 10912 10912 110 x110 110 140 Preferred 100 105% Jan 2 1101* Apr 12 97 Nov 11114 Jan10014 10014 10034 10034 10034 101 10034 101 x10314 10014 200 Preferred (6) 100 9714 Jan 2 101 Apr 15 8812 Nov 102 Jan•116 11712 116 116 *116 11712 116 117 117 11732 50 West Penn Power pref 100 11312 Jan 3 11713 Mar 22 110 Nov 117 Mar10812 10812 109 109 108 108 *108 10912 109 109 60 8% preferred 100 104% Jan 23 110 Apr 2 102 Sept 11012 Jan49% 49% *47% 4934 *1712 49% 4834 4834 49 4914 1,300 West Dairy Prod cl A__No par 44 Jan 11 50 Mar 10 3613 Nov 60 Sept23 23% 2212 23% 22% 23% 22 2314 2213 233

8'200
 No par 1312 Jan 3 24% Apr 11 7 Nov 40 Sept*5312 5412 5312 5312 53 53 *52 53 5212 53 WeCsitavssaeol3Chlorine ProdNo par 37 Jan 2 59% Feb 17 30 Oct 9418 May*14 16 *13 15 *13 1513 •13 1512 *33 15,2   Wextark Radio Stores_No par 10 Jan 21 21 Jan 7 19 Oct 75 Sept

lirs WI; 4114 11-1-4 404 41 4033 if" "Os 41 1,900
  White Eagle Oil & Refg No par

White Motor No par
26 Jan 17
31 Jan 2

2912 Mar 17
43 Apr 4

25 Oct
2714 Nov

38 Feb
5312 Mar47 47% 4712 4812 4618 4712 47 47 47 47 1,500 White Rock Mln Spring 00.50 36,2 Jan 21 54% Mar 20 27% Nov 5534 Sept12 12

*38 39
*1134 12
*37 39

12 12
*37 39

•1134 12 12 12
*37 3378 *16 38

500 White Sewing Machine_ No par
Preferred No par

712 Jan 14
2712 Jan 11

3378 Mar 4
39% Apr 3

1 Oct
27 Dec

48 ,18n
57% Jan

18 18
*30 31
264 2634
9% 912

83
514 514

*1112 12
•50 52
6138 65
13512 13512
.99 101
*89 90
*51 65
*7312 75
2714 27%
95 95
42% 423s
143 143%
13 131:

18 18
3018 30%
2512 2612
838 933

•____ 83
514 514

•1112 12
*50 52
64% 65
134 13714
*99 101
*89 90
•53 65
.7312 75
2718 23
9514 9514
*4214 43
142 142%
12% 1312

1314 1314
*31 3112
2514 2678
812 834
70 82
*5 514

3.1112 12
50 50
6413 6638
133 1405s
*100 101
*89 9014
3153 65
*7312 75
2633 278
9512 9512
4233 4238

*141 14214
1114 1212

18 18
*31 321*
2534 26%
833 97
75 80
514 514
1112 1112

*50 52
6512 6733
135 13914
101 101
89 89
*52 85
7312 7312
27 28
*9512 105
*4214 4238
141 141
11% 124

1818 1812
31 31
2518 25%
8,8 9
76 80,
5% 5%

*1114 12
50 50
6511 6634
137 138,8
101 101
•89 9012
•52 65
*73 74
2712 2838
•9512 105
4214 4218

*14112 14212
12 1212

1.100
300

8,400
101,800

500
900
100
400

59,600
12,500

200
100

100
65,300

40
400
900

7,003

Wilcox Oil& Gas No par
Wilcox-Rich class A _ _No par
Class 11 No par

Willys-Overland (The) 
Preferred 100

Wilson & Co Inc No par
Class A No Par
Preferred 100

Woolworth (F W) Co 10
Worthington P dr M 100

Preferred A 100
Preferred B 100  Wright Aeronautleal___No par

Yale & Towne 25
Yellow Truck & Coach el 15_10

Preferred 100
Young Spring & Wire. .No par
Youngstown Sheet & T _No par
Zenith Radio Corp_ . _ No par

1112 Feb 26
27 Jan 3
1913 Jan 17
712 Jan 2
6714 Jan 2
312 Jan 14
712 Jan 13

42 Jan 13
5834 Mar 22
6714 Jan 17
88 Jan 17
78 Jan 3
3532 Jan 23
71 Mar 12
1234 Jan 16
72 Jan 27
38% Jan 17
101 Jan 11
5% Jan 17

1858 Apr 10
3414 Jan 29
27% Mar 31
11% Feb 6
85 Apr 3
7% Mar 27
13 Mar 27
5412 Afar 31
7233 Jan 2
142 Apr 10
103 Mar 27
91% Mar 20
59,2 Mar 5
77 Mar 1
29 Apr 10
105 Apr 2
47 Mar 7
152 Apr 7
15% Apr 10

1278 Nov
19 Oct
1238 Oct
54 Oct
65 Dec
3 Dec
6% Nov
3534 Nov
524 Nov
43 Mar
75 Nov
66 Apr
30 Nov
613i Feb
712 Nov
80 Mar
3312 Oct
91 Nov
612 Dec

29% Feb
614 May
62 May
35 Jan
103 Jan
1312 Jan
27 Jan
70 Jan
112 Sept
13738 Sept
10012 Sept
9012 Sept
299 Feb
38 Aug
8114 Apr
9612 May
5934 Aug
176 gent
52% July

• Bid and asked prices; no sales on this day. a Ex- dividend V EC31-rielta•
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
AM, 1 1909 She Ezchange method of quoted bonds was changed and prices are sow Pond irderesr-excep for income aad defaulted boot,.

2131

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 18.

i+ti
hu t
41a.

Price
Thursday,
April 17.

Week's
Range or
Last Sate.

.2 ...•
,c•? 
stW

Range
Since
Jan. 1.

U. S. G eeeee merit.
First Liberty Loan-
334 % of 1932-1947 
Conv 4% of 1932-47 
Conv 4 4 % of 1932-47 
20 cony 44% of 1932,17 

Fourth Liberty Loan-
434 % of 1933-1938 

Treasury 434s 1947-1952
Treasury 4s 1944-1954
Treasury 348 1946-1956
Treasury 3323; 1943-1947
Treasury 3348 June 15 1940-1943

State and City 52curitles.
N I( C 344% Corp at_ _Nov 1954
334% Corporate 1" May 1954
de registered 1936
48 reglatered 1956

corporate stock 1957
444% corporate stock- - _ _1957
iiti% corporate atock 1957
4% corporate stock 1958
4% corporate stock 1959
444% corporate stock__ _ _1931
434% corporate stock.._ _ _1960
434 % corporate stocle-__ _1964
43(% corporate stock _ _ _ _1966
431% corporate stock  1972
ASS% corporate stock _ _  1971
442% corporate stock_ _ _ _1963
4 }I % corporate atock _ _ _ _1965
434% corporatestockJuly 1967.1

New York State Canal 4s 1960
4 a Canal Mar 1958
Canal impt 48 1961
434s 1964

Foreign Govt. &Municipals.
Agile Mtge Bank a I Os 1947
Sinking fund fis A-Apr 15 1948

Akersbua (Dept) mad 5s .__1963
Antiouula (Dept) col 75 A 1945

External a 1 76 ser B 1945
External a 1 7. ser C 1945.1
External a f 7s ser D 1945
External, 1 7s 1st ser 1957
External see, 1 78 2d ser_1957
External sec. 17, 3d ,or 1957

Antwerp (City) external 531_1958
Argentine Govt Pub Wks 68_1960
Argentine Nation (Govt of)-
Sink fund 68 of .Tune 1925-1959
Extl sf 6s of Oct 1925_ _...1959
Sink fund Os series A 1957
External 6. series B_Dec 1958
Eat! s f 6. of May 1926_ _1980
External a 113a (State Ry)_1980
Ertl 6s Sanitary Works_  1961
Extl tle pub wks(May '27)_1961
Public Works eat' 5 ;is_ _ _1962

Argentine Treasury 58 £___ _1945
Australia 30-yr 5s_ _July 15 955J1 
External 5s of 1927__Sept 1957
External g 434s of 1928 1956

Austrian (Govt) a I 7. 19433
Bavaria (Free State) 640_1945
Belgium 25-yr ext a I 7 4.43 9.1945
20-year a 1 Ss 1941
25-year external 1330 1949
External s f 65. 1955
External 30-year a f 78...._1955
Stabilization loan Ts 1956

Bergen (Norway). 18. 1945
15-year sinking fund 6s_  1949

Berlin (Germany) is t 0 40_1950
External sink fund 6s 1958

Bogota (City) exti a 1 88_1945
Bolivia (Republic of) extl 8e!1947

Externalsecurities 7a 1958
External. 17s 1969

Bordeaux (City of) 15-yr 68_1934
Brazil (US of) external 8s 1941
Externals f 640 of 1936.1957
Exti s f 840 of 1927 1957
78 (Central Railway) 1952
7403 (coffee aecur) t (flat) 1952

Bremen (State of) exti is. _ _1935
Brisbane (City) a 1 53 1957
Sinking fund gold Sa 1958

Budapest (City) extl 88 68_ _1962
Buenos Aires (City) 034.2 B 1957

External a I Os aer C-2 _ _  1960
Externals f Os aer C-3 1960

Buenos Aires (Proy) extl i38_1961
Bulgaria (Kingdom) a f 70_1967

Stabil'n I'.,, f 740 Nov 15 '88
Caldaa Dept of(Colombla)740'46
Canada (Dominion of) 58 193l
58 1952
43.4, 1936

Carlsbad (City) a f 88 1954
Cauca Val (Dept) Colom 740 '46
Central Agri. Bank (Germany)-Farm Loan a f 7s Sept 15 1950
Farm Loan. 1 Its July 15 19601
Farm Loan a 1 68 Oct 15 1960
Farm Loan fas ser A Apr 15 1938

Chile (Republic of)-
20-year external, f 78 1942
External sinking fund 66_1960
External • 1 (la 1961
Ry ref exti a 1 Oa 1961
Eati sinking fund 6s 1961
Extl sinking fund 8a 1962

Chile Mtge Bk 634s June 30 1957
0 f 63.4s of 1926__June 30 1961
Guar a 1 6a Apr 30 1961

Chilean Cone Mimic 78 1900
Chinese (Hukuang Ry) 5s.:_1951
Christiania (Oslo) 30-yr a f 6, '54
Cologne (City) Germany 8 ;is 1950
Colombia (Republic) 6s 1961
Externals 16. of 1928 _ _ _1961

Colombia Mtg Bank 644s of 1947
Sinking fund 7, of 1926_1946
Sinking fund 75 of 1927..1947

Copenhagen (City) 5a 1952
25-year g 444s 1953

Cordoba (City) extl, 1 7a 1957
Externals f 78-..Nov 15 1937

Cordoba (Prov) Argentina 751942
Costa Rica (Repub) extl 731_1951
Cuba (Republic) 5s 01 1904_1944
External 5801 1914 ser A_1949
External loan 434. ser C _ _1949
Sinking fund 544s_Jan 15 1953.1

Cundlnamarea (Dept) Colombia-
External a 1 6l,4  1959

J 13
J D
J D
.1 D

A 0
A 0
J D
M S
J D
J D

MN
MN
MN
51 N
SIN
MN
MN
MN
MN
A 0
M S
M S
A 0
A 0
J D
M 9
J D

.1
_....
M 0
J J
J J

F A
A 0
M N
J J
J .1

J
J .1
A 0
A 0
A 0
J D
A 0

J 13
A 0
M S
J D
M N
M S
F A
MN
F A
M S

J
M S
MN
D

F A
J D
F A
M S
J J
.1 D
M N
SIN
A 0
A 0
J D
A 0
M N
J J
M S
M N
J D
A 0
A 0
.1 13
A 0
lt1 5
nia s
F A

J J
A 0
A 0
NI s
J J
___89
.1 :j
A (3
M N
F A
.1 J
A 0

M 9
J

A 0
A 0

MN
A 0
F A
.1 J
M 9
M S
J D
J 13
A 0
M S
.1 13
M 9
M 9
J J
A 0
A 0
MN
F A
J D
NI N
F A
MN
J .1
MN
M S
F A
F A

•
J

MN

Bid Ask

100100 Sale
---- ----
101522 Sale
_--- ----

1011532 Sale
111 Sale
1062144 Sale
10464: Sale
100532 Sale
100532 Sale

--------852,
--------8814
--------9934
94
_-__ 1-02
--------104
--------10212
--------9414
---- ----
--------96
---- ----
---- --__
--------101
--------9922

 
 
 --------10034

---_ 1136
--------108
--------10134
---- ----
--------10114
---- -
--------109

794 Sale
774 Sale
9314 Sale
821/4 8512
8312 Sale
831/4 84
8218 Sale
8234 Sale
8012 83
8114 Sale
96 Sale
994 Sale

09 Sale
99 Sale
9914 Sale
9912 Sale
99 Sale
9914 Sale
9914 Sale
9912 Sale
9414 Sale
88 8912
9012 Sale
9058 Sale
8234 Sale
105 Sale
9412 9612
11518 Sale
11038 Sale
10818 Sale
10234 Sale
11212 Sale
108 Sale
99 Sale
10012 10612
9812 Sale
904 Sale
98 100
9638 Sale
8238 Sale
79 Sale
10312 Sale
1001/4 Sale
8612 Sale
87 Sale
92 Sale
10134 Sale
102 Sale
8338 84
831/4 84
81 Sale
9814 Sale
91 96
91 65
89 Sale
8312 Sale

Sale
8914 Sale
1001/4 Sale
105 Sale
9878 sale
1081/4 10912
9312 Sale

98 Sale
97 98
8612 Sale
91 Sale

10112 Sale
9278 Sale
924 Sale
9214 Sale
9214 Sale
9214 9234
9712 Sale
9913 Sale
9112 Sale
9518 Sale
2812 30
10078 10178
9612 Sale
8012 Sale
81 Sale
7512 79
8412 86
8114 Sale
974 Sale9,, 

-8912 ___7_
88
98 Sale
98 Sale
88 Sale
98 Sale
10112 Sale
9414 Sale
100 Sale

78 Sale

Low High

10050 100032
99032Jan'30
101522 1011532
995132Feb'30

1011501012532
110253211D13
106n3210711/42
10450 10402
100132 1001522
100532 1001532

Oct'29
Aug'29
Mar'28

94 Feb'30
95 Nov'29

Mar'30
Dec'29
Nov'29

9534 June'29
Oct'29

95 Jan'30
99 Mar'29

Mar'29
Oct'29
Sept'29

10512 Mar'30
Mar'30
Nov'29

10114 Mar'29
July'29

10034 Mar'30
Jan'30

7714 7913
7712 7918
9314 9312
85 85
8212 83
8218 8212
82 83
8234 8234
81 81
8114 83
958 97
99 9912

99 9934
99 9912
994 9934
99 9912
99 9912
99 9912
99 9934
99 9912
9418 9514
8912 Apr'30
9014 91
90 9034
8214 8358
105 10614
96 9714
11518 11638
1101/4 11034
108 1087s
10218 103
11214 11212
10778 10812
11014 11012
10012 10078
9758 9812
90 924
981/4 99
9558 9634
8018 821/4
79 8118
10312 10358
100 101
8612 8712
8614 87
9114 9214
10118 102
10178 10218
8358 84
84 8414
81 83
9814 09'2
95 95
96 Mar'30
8812 8912
8214 8312
8834 90
8834 8914
10038 10114
10412 10514
9878 9914
10834 10912
9312 9312

97 98
87 8734
8612 8734
8712 917s

1007 102
92 93
9214 o'l--
92l 03
924 9234
9214 9234
9712 98
99 9958
91 9134
9412 96
2712 Apr'30
101 101
9612 97
8012 8114
80 8114
7814 7814
85 Apr'30
814 84
n9n714 98
0, 9234
 80 89

92 95
97 98
88 8812
98 9912
10112 10112
9414 9414
100 10014

78 80

No.

128
--r-
305
_-__

623
295
149
102
93
33

----

----

----

---_
--__

----
----

----
----
----
_---
--
--- _

- - - -
----

14
35
12
2
8
2
7
1
1
4
26
35

37
49
47
34
27
47
52
27
23

----
109
58
56
27
13
74
47
59
43
95
94
11
3
27
49
8
37
45
47
17
113
64
66
26
4
18
14
12
84
24
1

----
74
10
12
20
58
40
21
3
4

22
39
45
38

33
62
9
36
80
8
39
108
35
51

--_,
2
6
8
30
1

---,
3
69
15
1
2
12
40
6
2
2
49

6

Low High

98°01005132
98540995532
1000010100
9824„9931„

10000102150
1095401131532
1051421095u
103 1060.
99123 10121.,
9813821010e

____ ____

94 94
4%

10214 1-04

____ ___.
____ ___.

95 -9-5
____ __ _.

____ ___.

____- 
_ _.

10134 1051:
106 108

____ __ _.

10054 f663,
109 109

6312 86
6313 801:
87 95
71 874
7012 871,
70 871:
70 88
70 871:
67 89
67 88
9214 98
954 100

95 100
9512 997/
94380100
95 100
9558 lool,
95 994
95 993.
9434 10031
89 e97
8518 891,
874 941.
87 941,
80 854
10234 108
91 981,
115 c118
10912 1111
10534 1093
10118 1033
1094 113
107 1101
110 1121
99 101
9212 3991
8533 933
924 991
88 100
7212 853
72 84

10214e105
94 102
7212 881
7214 e882
80 931
95 1051
9812 103
83 90
83 90
73 851
9612 1001
9212 981
90 981
84 91
761/4 85
82 901
81 93'
991/4 1011
102i4 1051
9734 1001
103 1091
8312 95

924 98•
774 90.
7734 90
8412 94

9928 1031
88 94'
88 c941
88 94
88 94
88 941
924 99
94 1001
8612 94
9312 c98
231/4 30
100 1021
9018 c981
667 c83
68 811
654 831
71 86
70 86
064 c985
8812 931
7514 93
82 98'
93 100
86 91
98 101
10034 102
93 951
9914 1011

t15 84

c Cash sale e On the basis, 845 to the £ sterling.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended April IS.

Price
Thursday,
April 17.

Week's
Range or
Last Sale.

No
30
4

----
2
6
31
96
82
28
10
21

----
9
18
1
2
4
2

1021862
1186

3

145
214
171
11
130
----
6

9
5
17
16
19
7
8
3
5

----
13
44
152
5
15
84
27
248

78
15

51

24
_2_7_

9
----
20

205
12
871

15
36
4
26
6

333847
35
44
34
95
24
19
17
9
1
8
7
7

120
47
17
160
36
3
12
15
3
11
25
23
32
5
79
105
7

_---
10
8
396

54
37
7
6
3
3773

39

71
10
41
24
18
27
29
35
80
4
2
1
1
276

103
48
41
74

Range
Since

Jan. 1.

Czechoslovakia (Rel./ 01) 88-1951
Sinking fund 85 ser B____1952

Danish Cons Munich) 88 A_1946
a f 88 Series 13 1946

Denmark 20-year mai 6s 1942
External g 5348 1955
External g 440__Apr 15 1962

Deutsche Bk Am part et' 68_1932
Dominican Rep Cust Ad 5445 '42

1st ser 540 of 1926 1940
2d series sinking fund 54413 1940

Dresden (City) external 78_1945
Dutch East Indies extl 681_1947
40-year external 6. 1962
30-year external 540 1953
30-year external 534s_ _ _ _1953

El Salvador (Republic) 83..1948
Estonta (Republic of) 78-1967
Finland (Republic) extl 6s 1945

External sinking fund 73_1950
External sinking fund 640 1956
Externalsinking fund 54451958

Finnish Mun Loan 644s A 1954
External 640 series B 1954

French Republic extl 740_1941
External 7s of 1924 1949
mrman uRnelpei t7upballiice) 8xt157s 1949

Gras  1954
Gt Brit .83 Irel (UK of) 530_1937

Registered 
84% fund loan £ opt 1960_1990
e5% War Loan £ opt 1920_1947

Greater Prague (City) 740.1952
1 sec 75 1964Greek Governments66

Sinking 
dse 
 1968

Haiti (Republic) a I 
Os9 Hamburg (State) (is 1194562

Heidelberg (Gennany)ext1740'50
sie Loan 740 1945JHuElearmaiaianMf 
7, 219.6461

Hungarian Land M InSiset971 144 
Sinking fund 740 ser B 1961

Irish 
ja.rryee(Ksialistgedeo.ft1Ns 01 714813.11996404

Italy (Kingdom of) extl 78_1951
Italian Cred Consortium 78 A1937

External sec s f 73 ser 73 1947
Italian Public Utility esti 75 1952
JapaneaeGov t £1oan 48-1931
30-year 

e f 6m2 

954Jugoslavia (State Mtge Bank)-
Secured a f g 75 1957

Leipzig (Germany) s I 7s 1947
Lower Austria (Prov) 734,.1950J
Lyons (City of) 15-year 6.--1934

Marseilles (City of) 15-yr 68 1934
Medellin (Colombia) 640_1954
Mexican Irrigat Mang 440 1943
Mexico (11 8) extl 55 of 1899£ '45
Assenting Sa 01 1899 1945
Assenting 5s large 
Assenting 4,08 1004 
Assenting 4, of 1910 large__  
Assenting 4, 01 1910 small__ _
Trees 6. of '13 assent (large)'33
Small 

Milan (City. Italy) extl Otis '52
Minas Gorges (State) Brazil-
External e 1 6448 1.58
Ertl sec 634s series A._.._1950

Montevideo (City of) 75_1952
2 External if 6s series A _ _ _1959

Netherlands Os (flat prices) 1972
2 New So Wales (State) extl 58 1957

External. 1 5s 
Norway 20-year eat' OsA__9_r_11995493
20-year external Os 1944
30-year external 65 1952
40-year a 1 530 19881
External.! 58__ _Ater 161663
Munich's I Bank exti s 1 581967

Nurernburg (City) extl 63_1952
Oslo (City) 30-years! 88_1955

Sinking fund 542s  1948
Panama (Rep) exti 5325- - -1953
Extl a 165 ser A_ _May 15 1963

Pernambuco (State of) extl 7s '47
Peru (Rep of) external 78_ _1959
Nat Loan 5311 5 f Os 1st Ber 1060.1

2 Nat Loan ext1 a 1 lis 2d aer 1981
Poland (Rep of) gold 6s_ _1940

Stabilization loan. 1 75-1947
External sink fund g 86_1950

Porto Alegre (City of) 88_1961
Eati guar sink fund 7445-1966

Queensland (State) extl a I75 1941
4 25-year external Os 1947
4 Rio Grande do Sul esti a f 8. 1946

External sinking fund 619_1968
External s 1 75 of 1926 1966
External, 1 7s munic loan 1967

Rio de Janeiro 25-year a f 811_1946
Externals I 634s 

Rome (City) extl 6 tie 
1953
1952

Rotterdam (City) extl 63_ _1964
Saarbruecken (City) elts _1953
Sao Paulo (City) a 1 85_Mar 1952

4 External a f 63.4s of 1922_1957
San Ban Paulo (State) extl 5 f 80_11936

2 External RC 5 1 8.  
960

External, 17, Water L'n_1956
External a 1 (is lot rcts_ -1968

4 Santa Fe (Prov Arg Rep) 75 1942
Saxon State Mtge Inst 7e-1945

4 Sinking I und g 6 ;is_ _Dee 1946.3
Seine. Dept of (France) exti 75 '42
Serbs. Croats .2. Slovenes 85 '62
External see 78 ser B 1962

Silesia (Prov of) eat' 7a 1958
Silesian Landowners Assn Os 1947
Solssons (City of) extl 03- - -1936

(Pray) external 7s 1946
4 Sweden external loan 530-1954

Swiss Conted'n 20-yr if 8s_ _1940
Switzerland Govt extl 540_1946

4 Tokyo City 58 loan 011912.1952
2 External a 1 5345 guar 1961

Tolima (Dept of) extl 78_1947
Trondlijem (City) 1st 534s_1957
Upper Austria (Prov) 7s. -1945J
External a f 6 tis_June 15 1957

Uruguay (Republic) extl 88_1946
External' 1 Os 1980

4 Venetian Prov Mtge Bank 7. '52
Vienna (City of) cal s f 8E1_1952
WarsawWarsawWarsaw(City) external 70_1958
Yokohama (City) sat) (3s_ _ _19811

A 0
A 0
F A
F A
.1 J
F A
A 0
M S
M S
A 0
A 0
SIN
.1 .1
M ES
M 0
M N
J J
J .1
M S
fiim SS

F A
A 0
A 0
.1 D
J 0
A 0
MN
F A
F A
MN
.1 D
MN
M N
E A

°1 0
J .1

J
J .1
M N
MN
Mr AN

J 0
M 9
M S
.1 .1
.1 J
F A

A 0
F A
D

M N

M N
J D

Q. - -5
----
----
--- _
----

3"-i

-A--6

M S
M S
.1 D
NI Pt
M 5
F A
FA OA

F A
A 0
D

NI S
J D
F A
MN
F A
.1 D
MN
III S
M S

1111
A 0
A 0
A 0
J J
J D
J J
A 0
F A
A 0
.1 D
M N
.1 D
A 0
F A
A 0
MN
J J
M N
MN
3J 3J

M 5
J .1
M S
.1 D
D

J .1
WIN
M N
.1 D
F A
M N
F A
MN
1 .1
A 0
M S
A 0
M N
M N

ID
J D
F A
III N
A 0
M N
F A
J D

Bid Ask
10934 11012
110 Sale
10914 110
10914 110
105 Sale
10012 Sale
9218 Sale
9958 Sale
94 Sale
91 94
92 Sale
10012 10234
10214 Sale
10134 Sale
10158 Sale
10134 ____
10712 Sale
8312 85
96% Sale
1900811: sSaallee

9034 Sale
9738 977
97 98
12278 Sale
11734 Sale
10834 Sale
9912 Sale
105 Sale
--------10312
8812 Sale
9712 9934
106 1071/4
10034 Sale
868 Sale
94 Sale
94 Sale
103 104
9514 061/4
9014 921/4
94 98%
94 9712
1,0733212 Sale

Sale
9918 Sale
96 07
954 97
9412 Sale
0634 Sale
10414 Sale

8312 Sale
9818 Sale
0812 9914
10312 Sale

10312 Sale
7107i4 Stile

__ ____
1712 20

-131T4 -1-31-e-
1._3 4 Sale

- .i3T8 gLiire-

-91f2 Sale

8012 81
80 Sale
100 1001/4
9614 Sale
104 10414
8738 8Saallee
10863%12 sale

104 Sale
102 Sale
101 Sale
9814 Sale
961/4 Sale
89 908
101 Sale
100 Sale
10138 10234
9312 Sale
8512 Sale
98 Sale
8114 Sale
81 Sale
80 Sale
8612 Sale
9612 Sale
9534 99
9034 Sale
108 10812
1001/4 Sale
9812 1004
76 Sale
8634 Sale
83 Sale
10114 10234
82 Sale
9118 Sale
10314 104
84 9014
103 104
8012 82
19091 86831:

934 Sale
78 Sale
9212 Sale
9712 99
94 95
108 Sale
9612 Sale
8538 Sale
7838 Sale
8118 811
10334 Sale
91 92
1041/4 105
107% Sale
104 Sale
8058 Sale
901/4 Sale
81 Sale
9714 Sale
9412 95
891/4 90
106 108
9878 Sale
9514 Sale
8712 Sale
8012 Sale
9614 Sale

Low High
10934 11012
10912 11014
10978 Apr'30
10912 10934
1041/4 105
10014 10034
9112 9212
9958 10018
94 9614
8934 891/4
02 9212
10034 Apr'30
10134 10214
10134 102
10158 1011/4
10214 10214
10018 108
8312 8312
9678 097158
99793344 190081144

9012
9714 98
97 9778
12234 12338
11734 11814
10834 10914
9912 9934
104 10458

Dec'29
Ws 881/4
99 Mar'30----
1058 107
10012 10012
8678 8734
9334 9414
94 9612
103 10312
9512 9612
9212 9314
9712 99
9714 Apr'30
0 10312
9738 9712
9918 9934
07 971/4
97 9712
9412 96
961/4 97
1031/4 105

8312 8412
9918 9934
9812 9912
10312 10334

10312 10334
712614 m67,730

4934 Jan'29
1712 1712
1734 Apr'30
1112 111
1314 1314
1112 11%
2018 2278
22 22
91 921

80
80 801/4
1008 102
9512 961
104 10414
886631/44
10318  

109837758158
10314 104
10158 10212
10034 1011/4
9814 981/4
9612 97
90 91
10034 102
9934 100
10214 10214
9312 9438
8514 86
9712 9914
80 8114
80 814
7812 80
8518 8612
9512 9612
96 98
8918 91
10778 10812
10058 10034
9912 101
7513 7812
8418 8634
80 8312
101 10114
8112 8212
9118 92
103 104
9014 Apr'30
103 10314
81 82
1908011: 190921

9212 931/4
771/4 791
9234 032
9712 9934
95 9558

11071/4 10781
97 

8 

854 

861

781/4 79
8114 811
10312 104
9118 9213
10412 105
1071/4 108
10312 1042
801/4 81
9012 9112
81 81
9718 9714
9412 94'I
8958 891/4
1071 1097982 9

95 96
8712 89
80 811
9618 97'2

Low High
10914 111
109 11112
109 111
10813c112
10312 1051,
9912 1011/4
901, 9334
97 1004
9312 97
8934 0612
92 96
96 102
1011/4 103
10112 10314
1011/4 1021/4
1011/4 1021/4
10334 10812
75 88

99711142 1908111

9278 9814
99842111:44 999:2:

1173s 126
11218e1181/4
10814 109%
94 c1001/4
1021/4 105
_ ___ 

----0421/4 90
69714 99
10234 10712
9814 1011/4
81 8834
93 10014
91 971z
10012 1044
901/4 c9814
86 94
91 100
901, 9812
100 10438
96 98
9414 101
93 9812
9234 91332
92 98
9434 97
10112 105

7714 8518
947k 10114

IN1 182419478

10212 1005

612914 815912

17 IT578
1612 1734
1112 131/4
1112 141
10% 14
18 25
19 2514

6855 8935
6912 8212
9834 103
91 9614
103 107

1980244: D 3499 00 1 I
1021/4 104
101% 104
10038 10171
9634 994
9434 98
84 9212
100 1023.
981/4 101
10018 103
894 95%
7112 90
91 31011/4
69 84
59 8414
74 81
79 8832
931/4 98
91 IGO
8312 9412
10478 10813
991/4 1044
90 103
643. 803e
74 9314
73 894
9212 10514
7014 85
87 9434
163 10512
803. 90%
95 107

8 
84

09760 110241

791/4 931/4
65 81
87 9534
93 993.
86 97
100010912

70 82

1078571511998615814
72 84%

StyrStyria 86 9315
1034 106%
10712c1091/2
10212 10434
747k 813.
8714 9358
6712 87
931/4 98
9214 9734
814 91
1 05 1086312 9922

88 96
7832 8931.12

95 98

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



2738 New York Bond Record—Continued—Page 2
BONDS

N. Y. STOCK EXCHANGE
Week Ended April 18.

Price
Thursday,
April 17.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Railroad
Ala (it Sou lot cons A 5s_ _ _ .1943

lot cons 4s ser B 1943
Alb & Swig lot guar 304s 1946
Alleg & West lot g gu 48_ __ _1998
AIleg Val gen guar g 4s 1942
Ann Arbor lot g 48----JulY 1995
Atch Top & S Fe—Gen g 45_1995
Registered 
Adjustment gold 4n_July 1995
Stamped July 1995

Registered 
Cony gold 45 of 1909 1955
Cony 45 of 1905 1955
Cony g 4s issue of 1910_ _ _1960
Cony deb 430 1948
Rocky Mtn Div lot 4a__ _1965
Trans-Con Short L lot 4a..1958
Cal-Adz lot & ref 430 A _1962

All Knoxv & Nor let g 58_ _ _1946
Atl & Char) AL 1st 4;0 A1944

1st 30-year 55 series B 1944
Atlantic City tel cons 4s _  1951
All Coast Line 1st cons 48July '52
Registered 
General unified 4 i 1964
L & N coil gold 48__ Oct 1952

Atl & Dan 1st g 48 1948
2d4s 1948

All & Yad 1st guar 48 1949
Austin & NW 1st gu g 58_ _ _ 1941

Bait & Ohio lot g 45_ _ _July 1948
Registered July 1948

20-year cony 430 1933
Registered 

Refund & gen 55 series A _1995
Registered 

lat gold 55 July 1948
Ref & gen (3s series C 1995
PLE&W Va Sys ref 0_1941
Souther Div let 50 1950
Tol & CM Div lat ref 4s A_1959
Ref & gen 5e series D__ _2003
Cony 430 1960

Bangor & Aroostook 1st 5e_ _1043
Con ref 0 1951

Battle Crk & Stur 1st gu 318_ _ 1989
Beech Creek 1st gu g

Registered 
29 guar g 513 1936

Beech Crk Ext 1st g 330_ _ 1951
Belvidere Del cons gu 330_1943
Big Sandy let 4s guar 1944
Bolivia Ity 1st 55 1927
Boston & Maine lot 5s A C _ _1967
Boston & N Y Air Line let 4s 1955
Bruns & West 1st gu g 49_1938
Buff Rod, & Pitts gen g 5s_ _1937
Consol 430 1957

Burl C R.& Nor let & coil 5s_1934

Canada Sou cons gu 5e A ... _1962
Canadian Nat 430_Sept 15 1954
30-year gold 430 1957
Gold 430 1968
Guaranteed g 5e _ _July 1969
Guaranteed g 5s___ _Oct 1969

Canadian North deb a 1 7s_1340
25-years I deb 630 1946

Registered 
10-yr gold 430_ _ _ _Feb 161935

Canadian Pac Ry 4% deb stock _ _
Col tr 430 1940
58 equip tr temp ctfs 1944

Carbondale & Shaw 1st g 4s_1932
Caro Cent 1st cons g 4s 1949
Caro Clinch & 01st 30-yr 51_1938

lot & con g 65 ser ADec 15 '52
Cart /c Ad 1st gu g 4s 1981
Cent Branch U P 1st g 4s_ _ _1948

Central of Ga 1st g 5s_ _Nov 1945
Consol gold 5s 11146

Registered 
Ref & gen 530 Serie' B-199599Ref & gen 5s series C  5 
Chatt Div our money g 0_1951
Mack Nor Div 1st g 5s _ _1046
Mid Ga & Atl Div pur m 8s '47
Mobile Div 1st 558 1946

Cent New Eng 1st gu 4s_ _  1961
Central Ohio reorg Ist 4358_ _1930
Cent RR & Like of Ga coil Es 1937
Central of NJ gen gold 5a _ ..1987

Registered 1987
General 45 1987

Cent Pac lot ref gu g 0_ _ _ _1949
Registered 
Through Short L let gu 4s_1954
Guaranteed g 5e 1960

Charleston & Sav'h 1st 78_1936
Cheek Ohio 1st con g 5s___ _1939

Registered 1930
General gold 4345 1992

Aegistered 
Ref & impt 4345 11193

Registered 
Ref & ImPt 4348 set B_-__I995
Craig Valley 1st 58 _ _May 1 '40
.'otts Creek Branch 1st 45_1946
R & A Div 1st con g 4s____1989
2d consol gold 0 1989

Warm Spring V 1st g 5s_ _1941
Chesap Corp cony 58_ NI ay 15 '47
Chic & Alton RR ref g 3s _ _ _1949
Ctf del) stpd Oct 1929 int_ _ _ _
Railway first lien 330 _ _  1950

Certificates of deposit ______
Chic Burl & Q—Ill Div 330_1949

Registered 
Illinois Division 421 1949
General 13 1958
Regletered 

let & ref 430 ser B 1977
1st & ref 58 series A 1971

Chicago & East Ill let 6s 1934
C & E III Ry (new co) con 58_1951
Chic & Erie 1st gold fe 1982
Chicago Great West lot 4s_ _1959
Chic Ind & Loulsv—Ref 0._1947
Refunding gold 58 1947
Refunding 4s series C__ _1947
1st & gen be series A 1966
1st & gen 6s ser B___May 1966

Chic Ind & Sou 50-year 4.o_1956
Chic LB & East lot 430-1969

J O
J O
A0
AO
MS
Q J
AO
AO
Nov
N

hl N
3D
3D
3D
J
J J
J J
MS
J O
J J
J
33
M S
NI
D

MN
J 3
J J
AO
J J

A0
Q J
MS
MS
J O
J O
A 0
3D
MN
.1 1
J J
M S
FA
33
J J
J O
J J
J J
.1
A0
33
3D
33
M S
FA
"3
NI S
MN
AO

AO
NI S
J ,
J
J 1
AO
J O
J J

F
33
NI S
33
M
33
▪ D
J O
J O
ID

FA
MN
MN
A0
A0
3D

J
33
J J
J J
81 S
N

33
Q
J J
FA
FA
AO
FA

J J
MN
MN
MS
• S
AO
FA
33
J J
1 J
J J
33
MS
MN
AO

3.1

J J
.1
J J
MS
MS
FA
FA
AO
MN
MN
Si S
3"
j
J
N

J J
• I
J D

Bid Ask

10312
92 -91
8414 8578
85 _
9412 -96
83 Sale
9314 Sale

90 Sale
90 Sale

9218 924
9012 9334
00 _-
1364 Sale
9218 
91'8--  

-9834 10012
10358-
9514 1-00
10214 Sale
87 -
92 1;1-e

97 9512
89 90
634 6412

34 8934
101

9234 Sale

inti Sale-
iitT2 6;1-e-
105 fit;fe-
10912 Sale
9418 Sale
10238 Sale
86 Sale
10212 103
10212 Sale
103 Sale
8714 88
60 65
96,4 ----
____
9934 ----

85
9214 -03-1-2

gife"
84 8578
9378 _
10014 1-01-7i
9212 93,4
100 101

102 10512
9612 Sale
9534 Sale
9.512 Sale
102 Sale
10134 Sale
11034 Sale
11414 Sale

-034 Sale
86 Sale

10932344 SSaallee
9712 - --
84 /512
10178 --
10814 1-0-912
854 

-8412 85

10334--  --
10112 10178
10418 105
10014 10012
100,4 Sale
8612 _
100 1-01-1-2
9812 _ _-
10214
82 -8-4-78
9034
100 1-0 -114
1114 11212

- -654 -91 -
9278 Sale

9 if, -911-4
10218 Sale

108%
102,4

987

955s

9512
1005s

-38f4
85
984
10018
69
70
65
6414
8512

-938
02

98
10612
10278
79
10333
69
10138
91
103
103,2
106,2
90
9812

Sale

-9-012

Sale

Sale
102

-8-01-2
88
10078
Sale
6934
Sale
Sale

_
-87-12

Sale
9278

Sale
Sale
10378
Sale
103
Sale
10412

_
1-03-12
Sale
10878

166

Low High

10312 10312
9314 Apr'30
8434 8434
85 Apr'30
9434 9513
8334 8334
934 9412
9134 Apr'30
90 00
90 9012
8514 Feb'30
92 92
9334 Apr'30
9034 9034
13614 13834
9214 9214
9212 Apr'30
10014 Apr'30
10358 Mar'30
9514 Apr'30
10214 10214
87 Jan'30
92 925s
9014 June'29
974 9812
8914 90
6218 6212
58 Mar'30

No.

3

2

14
6
73

5
8

3
195
1

6

55

10
10
2

85 Mar'30 -
99 Feb'30

0234 9378
9912 Mar'30
994 100,4
99 Mar'30
10218 103
9914 June'29
105 1034
10834 10912
9312 9418
10238 103
86 86
10212 103
10214 104
105 105
8718 88
62 62
96 Mar'30
95 Aug'29
100 Jan'30
78 Feb'30

Mar'30

93 - 9914
86 Apr'30
9458 Mar'30
102 Apr'30
93 9334
10018 Apr'30

105 Apr'30
96 97
9514 9614
95 9512
10112 10214
10112 10214
11034 1114
11418 1164
11314 Jan'30
9958 100
86 86,8
984 99
10212 103
9818 May'29
84 85
10178 Apr'30
11014 11012
8534 Feb'30
85 Mar'30

42

136

123

14
61
12
35
2
18

1476
2
17
5

-

70

49

10
56
70
43
60
36
7

15
25
15
11
_L

105 May'30 _ _ _ _
10134 10178 16
100 Feb'30 _ _
05 105
0014 101 48
89 Mar'30 _
100 Feb'30 _ _ _
100 Mar'30 _ _
103 Apr'30 _
85.4 Apr'30 _
9934 Apr'30 _
102 Apr'30 _
111 Apr'30
11014 Mar'30
92 Mar'30 _ _
9234 924 15
90 Mar'30
9212 Mar'30
102 1024

108 Dec'29
10214 10212
10112 Jan'30
9912 10018 26
98 Mar'30
9558 9658
9034 Sept'29
9512 9658 123
102 Mar'30
8812 Mar'30
8818 Apr'30
87 Mar'30
10014 Mar'30 _ _ _ _
100 1001 1 162
69 Apr'30
68 68
65 65 13
65 Mar'30
8734 Apr'30 _ _ _ _
8418 Feb'30 _ _ _
9314 9338 6
92 921i 16
9134 Sept'29 _ _ _ _
9734 98 27
1064 1061, 4
10414 Apr'30 _ _ _ _
7812 81
10434 10434
6914 6912 122
11234 Jan'30
10212 Apr'30 _ _
89 Dec'29 _ _ _
10312 10312 5
107 107 1
90 90 2
984 Apr'30

29

58

94
1

Low High

10034 10312
92 9314
833s 88
85 87
9212 9512
76 894
914 9612
90 9134
87,8 93
874 93
854 88,4
87 92
88 94
8914 9034
128 1411.
88 92,4
9012 9213
97 10114
10214 104
95 97,2
10012 104
87 87
90 95

964 100
8812 9318
58 7334
534 58
8218 85
99 99

9112 95
90 9912
984 10014
9818 99
101 10434

jOiTs 1121"
108124111
91 95
1004 1044
84 8714
10114 10412
10012 104,4
10134 105
84 90
62 62
9513 96

100- IOC
78 78

8912 92

- 1-01-7-8
81 87
9272 94,8
99,4 103
90 95
9912 101

10212 105,4
934 9718
92,4 97
9214 97
9914 1034
10138 10318
10934 112
113 1165s
11314 11314
9818 10038
834 8814
9658 10012
10034 10334

74 15.-
994 102
107 11012
8534 85,4
82 8512

10214 105
101 104
100 100
104 10534
9838 10278
8412 89
100 10112
98 100
100 103
8118 854
9912 100
9512 102
10734 11178
107 111
9034 92
9114 95
90 90
9038 r9334
10034 104,3

ia-g4 161
10112 10212
9714 102
96 98
94 981 ._

-68.3s 1614
9658 102
8612 884
8614 8918
8312 87
97 10118
98 10112
6514 72
6378 6918
59 69
6112 66
8518 88,4
844 844
92,8 95
89 94

96 100-
10412 1074
1005sc105
72 84
102 105
64 7212
11234 113
10134 102,4

"fto- 1-6113
106 109,8
89 92
93,4 98,4

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 18.

Pries
Thursday,
April 17.

Ch M & St P gen 4s A _May 1989
Registered 

Gen g 330 ser B _ __ _May 1986
Gen 430 series C_ _May 1989

Registered 
Gen 43 8 series E.. May _ _May 1989

Chic Milw St P & Sac 5a__ _1975
Cony ad) 58 Jan 1 2000

Chic & N'west gong 330_ _ _1987
Registered 

General 4s 1987
Registered 
Stpd 4s non-p Fed In tax '87

Gen 435s stpd Fed Inc tax..1987
Gen 58 stpd Fed Inc tax _ _1987

Registered 
Sinking fund deb be 1933

Registered 
10-year secured g 7s 1930
15-year secured g 6 _ _ _1936
1st re( g 5e May 2037
lot & ref 430 May 2037
Cony 4340 series A 1949
Subs rots part paid 

Chic It I & P Railway gen 0_1988
Registered 

Refunding gold 4s 1934
Registered 

Secured 4 Me series A 1952
Ch St LA NO Nlem Div 48_1951
Gold 5s June 16 1051

Registered 
Gold 330 June 15 1951

Registered 
Ch St L & P 1st cons g 5s- —1932

Registered 
Chic St P M & 0 cons Os _ _1930
Cons 6s reduced to 330. _1930
Debenture be 1930
Stamped 

Chic T II & So East let 6s_ _ _1960
Inc gu 58 Dee 1 1960

Chic Un Stan lot gu 430 A_1963
15t 5s series B 1963
Guaranteed g 5e 1944
1st guar 630 series C_ _ _ _1963

Chic & West Ind gen 6s_Dee 1932
Canso! 50-year 45 1952
1st ref 530 series A 1962

Choc Okla & 0,111 cons 59 1952
Cin HAD 29 gold 434s_ _1937
C I St L & C let g 4s_Aug 2 1936

Registered Aug 2 1936
CM Lab & Nor 1st eon gu 0_1942

Clearfield NI Mah 1st go 5s._1943
Cleve Cin Ch & St L gen 4s__1993
20-year deb 434e 1931
General 5.1 series B 1993
Ref & impt 6s Fier C 1941
Ref & impt 5s ler D 1963
Ref & impt 430 ser E 1977
Cairo Div 1st gold 4s 1939
Cin W & SI Div Ist g 4s....1991
St L Div 1St coil It g 4s 1991
Spr & Col Div Ist g 431 1940
W W Val Div lot g 4s 1940

CCC&I gen cons g 13s_ _ _1934
Cloy Lor & W con 1st g 58_ _ _1933
Cleve & Mahon Val g 58_ _ _ _1938
Cl & Mar lot gu g 4 30_, _1935
Cleve AT P geu gu 430 ser B _1942

Series 13 330 1942
Series A 430 1942
Series C 3340 1948
Series D 330 1950

Cleve Shot Line let gu 4;0_1961
Cleve Union Term 1st 5345_ _1972

Registered 
let s f Is series B 1973
1st s f guar 430 ser C 1977

Coal River Ry 1st gy 4s_ _ _1945
Colo & South ref & ext 430_1935
Col & 11 V 1st eat g 4s 1948
Col & Tol let ext 45 1955
Conn & Passum RN let 4s...1943
Como! Ry non-cony 4s 1054
Non-cony deb 4s 1955
Non-cony deb 4s  1955 A 0
Non-cony debenture 4s 1956 1 3

Cuba Nor Ry lst 530 1942-I D
Cuba RR 1st 50-year 55 g,,1952 3 3

1st ref 730 series A 1936 3 D
1st lien & ref Os ser 13_ _  1936 J D

J J
Q J
J J
J J

FA
JJ

AO
MN
Q F
MN
Q
NI N
MN
ill N
MN
MN
MN
• D
MS
• D
3D
MN

1—:i
3J
AO
AO
SI S
J
J 11
3D
D

3D
A 0
AG
J 1)
3D
MS
MS
J O
NI S
J J
J 3
J O
J J
QM
33
M S
MN
J J
(5
Q F
M N

33
'ID
• J
.1 I)
33
33
.1 J
J J
J J
MN
M S
J 3
33
AG
33
MN
AO
AO
ii
MN
P A
AG
AO
AO
A0
AO

Day & Mich 1st cons 430_1931
Del& Hudson 1st az ref 4s___1943
30-year cony 5s 1935
15-year 510 1937
19-year Secured 7s 1930

I) RR & Bridge 1st gu g 4s 1936
Den & R G let cons g 4s.
Congo! gold 430 1936

Den & RC) West gen 5s.Aug 1955
Ref & trent 5s ser 13_Apr 1978

Dee M & Ft D 1st go 4s._ _ _1935
Certificates of deposit 

Des Plaines Val 1st gen 430.1947
Dot & Mac 1st lien g 4a 1955
Gold 41) 1995

Detroit River Tunnel 435e_ _ 1961
Dul Mleriabe & Nor gen So.. 1941
Dul & Iron Range 1st 5s._ ..l937
Registered 

Dul Sou Shore & Atl g
East Ry Minn Nor Div let 0 '48
East T Vft & Ga Div g _1930
Consol lot gold 5s 1956

Elgin Joliet & East Ist g 58_ _1941
El Paso & S W 1st 5's 1965

Erie 1st consol gold is ext_ _1930
let cons g 45 prior 1996

Registered 1996
1st consol gen lien g 4s 1996

Registered 1996
Penn coil trust gold 4s.._ _1951
50-year cony 4s series A _ _ _1953

Series B 1953
Gen cony 45 series D 1953
Ref & Impt Is 1967
Ref & 'mut 5s of 1930_ _ _ _1975
Erie &Jersey 1st a f fis _ _ _ _1955
Genessee River let of 5s_ _1957

Erie A Pitts go g 334s ser B.1940
Berke C 3 Xs 1940

Est RR cad s 17e 1954

J
MN
AG
F A
A 0
S i

3 3
MN
AO
N

J I)
• A
J
• J
MN
MN
j j

MB
• D
J I)
MN
J J
AO
AG
▪ J
AG
J J
MN
MN
AO

St S
J J
3J
3J
3J
FA
AO
AO
AO
MN
AG
J J
S i
• J
J 3
Si N

Week's
Range or
Last Sale.

•0 •
E•14

Bid Ask Low High No
8412 85 85

744 744 7458 78463: 27
8414 864 85 Mar'30 --

9558 9534 9514
9100 May'6 128 _ _ _6

95 1.3-8 9514 954 32
91 Sale 9012 9278 228
69 Sale 68 72 760
774 79 7734 7734 4

__-- 75 Jan'30
9018 Sale 00

- 9r26311 3784 Ap 
00 91-12 00 0010412 _ 104 Mar'30
10914 iff 10914 10914 5

___ 101 101
_ 105 Mar'30

- 99 Feb'30
io5i4 16614 loots 10012 11
10814 Sale 10814 109 12
10634 10912 10634 107 15
96 973s 97 9812 26
10134 Sale 1014 102 240

- 9912 Feb'30
89 -11612 8812 8034 26

89 Apr'30
964 Sale 0558 971, 187

95 Jan'30
934 Sale 03 94 72
9012 91 90 Mar'30 _
10378 ____ 104 Apr'30 _ _

102 Mar'30
79 __-- 81 July'29

78 Apr'29
100T8 -_-_ ----100 100

100 10014 
c 10158 June'29
100 100 5

9912 ____ 9914 Dec'29
994 Feb'30 _
10018 Dec'29

0958 Sale 9914 9958 103
90012 99903142 9903i122

19001 6
105 ____ 105 105 1
10312 Sale 10312 10312
11614 11612 11614 11614
101 ---- 102 102 1
8812 Sale 8812 891, 18
104 Sale 10378 10438 18
1007

8- 
___ 101 Apr'30 _

96 100 96 96 2
9512 96 9512 954

94 Feb'30 _ --
8934 ____ 90 Mar'30

100 ___
8012 Sale
994 10014
103 Sale
103 Sale
103 Sale
97 98
95 Sale
844 88
8758 Sale
93 96
0218
10414 _ --
100 ----

9814 _ _ --
9834 _
864 _ _ _ _
9834 - - - -
86 90

9912 _ - -
108 10814

105 10534
97140714 Sale

994 Sale
91
8612 - - - -

7318 __--

6558 Sale
80 Sale
88 Sale
86 Sale

9934 100
93 Sale
101 10212
10434 Sale
10014 10034
9514 --
9512 Sale
11834 Sale
9634 Sale
9134 Sale
28 35
28 34
9278

76314 --912
61 65
9712 99
1034 --
10012 Sale

70 84
9312 

- 
_

994 10 - 018
10438 10558
10212 10312
10114 ----

10078 101
8514 8512

_
82 Sale

_
if:1i gate
8418 Sale
8412 Sale
84 Sale
95 Sale
9558 Sale
113 11414
113 11314
8812 --
8812
10514 Sale

100 July'28
8912 8912
100 Apr'30
105 105
103 104
103 103
97 Apr'30
95 95
8634 8634
88 Mar'30
94 Apr'30
93 Jan'30
10438 Apr'30
100 100
994 0912
10034 Mar'28
10034 Mar'28
87 Mar'29
9512 Nov'29
8818 Mar'30
8934 Jan'29
9914 9912
108 108
107 Oct'28
105 105
9714 984

91 Mar'30
9912 9934
91 Apr'30
8418 Dec'29
8612 Feb'30
76 Apr'30
75 Apr'30
69 Dec'29
75 Apr'30
6312 6712
80 8012
88 90
85 86

9934 9934
93 9334
10134 10134
10434 105
10014 10014
9614 Aug'28
9412 9534
984 99
954 9712
9134 9234
30 Mar'30
31 Mar'30
9258 Feb'29
7412 7412
60 Apr'30
99 Mar'30
101 Feb'30
10012 10012
97 Oct'29
7712 82
9212 Feb'30
994 Mar'30
10434 10434
10212 10212
10318 10318

101 101
854 853s
8218 Jan'30
81 82
77 Mar'30
101 101
844 8412
84 8412
84 84
9412 9512
9513 9558
113 113
113 113
864 Apr'30
654 Oct'29
1054 106

1

12
1

2

5

3
2

6
299,

47

18
15
10
2

2
75
1
6
2

91
19
46
18

1

4

22

1
25
1

4

55

4
3
18
1

268
151
18
7

5-1

Range
Since
Jan, 1.

Low High
8418 874
8134 85
7258 744
924 97

9234
0012
68
774
75
8778

-011-2
964
7812
8014
75
0112

93
100 104
107 112
105 105
10058 10112
99 99
10018 10114
1074 10912
1044 107
05 99
984 10514
99 9912
88 92
8513 89
9512 9814
96 95
923s 98
8814 90
10318 10412
102 102

-602 100
100 1064

106-

-0814 10614
89 9414
97 100
103 106
10134 104
114 IPA
1003s 102
Ws 92
103 105
9978 101
954 06
9514 95,2
94 9418
8858 c94

-33i2 92
9914 100
105 108
103 101358
102 1044
9312 98
92 97
8514 8712
844 89,4
94 94
00 93
103 10438
0413s 100
08 Ott

-85 Ts -881-8

101
106's 1087s

105-12
96 984

88 91
97 10314
8818 9134

-101-2
70 76
70 76

70 15-
6012 75
77 84
88 99,4
8.5 92

9912 100
9114 94
97 107
10078 165
100 101

62E8 -00(4
955s 99
9212 9918
8712 95
234 30
25 31

"titi" 742
60 61
9534 9914
101 101
10014 103

72 82
0212 9212
97 100
100 104,4
102 103
101,2 10314

101 10184
84 c89
8214 8212
79 84
7612 77
101 101
824 5512
13278 8678
84 84
94 08
9512 9538
11034 113
109 113
864 8658

1044 ftia—
• Cash sale
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BONDS
N. Y. STOCK EXCHANGE

Week Ended April 18.

t.2

a.

Price
Thursday,
April 17.

Week's
Range or
Last Sale.

5112 Ask
Fla Cent & Pen 1st cons g 55 1943 2 2 9858 Sale
Florida East Coast 1st 4998_1959 2 D

1st & ref bs series A  959034 Sale1974 le1611 NS
Fonda Johns & Glov let 41951952 33 Sale
Fort St U D Co 1st g 4 As_  1941 2 2
Ft  W  &  D e n C  let  g 9 

b

1

e

9s 1961 

 

J 

 

/ 107 

53-1163

-:From Elk & Mo Val 1st 6s_1933 A 0 1038 

101

1
G1&8AMdP1st 19

31MN191410032d extens bs guar 1931 2 i100e S32
Galt, Hone & Head 1st ba 1933 A 0 99 Sale
Ga 9c Ala Ry let cons 58 Oct 1945 2 2 8214 8434
fla Ciro & Nor let gu g 58_1929 2 2

Extended at 6% to July 1_1934 2 J 10114 102
Georgia Midland let 3s 1946 A 0 7012 75
Gouy & Oswego 1st 5s  _194421 J .1 i 9D __7_1_3 .......____
Gr R & I cat 1st gu g 

4wi_1, 

Grand Trunk of Can deb 78_1940 A 0 11078 11114
15-year 5 f 613 1936 M 5 10 106

Grays Point Term 1st 5a1947 2 I)
Great Nor gen 75 series A_  

Registered 

1936 
1156:i4 

Se

..9a1 4

11 84 _

1st & ref 4.1413 series A ___1961 2 2 

i

General 519e series B____1952 i 2 10962 
Sale

General 

sSaloeGeneral be series C 
General 4 %s series D 11997763 j j 

0 

J J 9612 Sale
General 419e series E_ __ _1977 2 2 9712 Sale

Green Bay & West deb Ws A___ Feb 78 847s
Debentures ctfs II  Feb 2612 3034

Greenbrier Ry let gu 4s_ _ 1940 MN 94
Gulf Mob & Nor 1st 539s___1950 A 0 102 10412

1st M be series C 1950 A 0 994 -- --
Gulf di 81 1st ref & ter be_ 5_1952 2 2 105 _-- -
Hocking Val 1st cons g 4198_1999 2 2

Registered  
97 Sale

Housatonic Ry cons g 5a. __ _11999317) j Mi.: 9814 9912
H & T C 1st g 5a int guar_  1937 1 J 0
Waco & N W dly 1st (is _ _1930 ra N

1 32 ,9781

Houston Belt & Term 1st _1937 2 2 

9,011 02

---- --59
Houston E & W Tex 1st g 58_1933 MN 100 ----

lat guar Is redeemable _1933 M N 100 103
Bud & Manhat let ba ser A_1957 F A 9818 Sale
Adjustment income Ss Feb 1957 A 0 80 Sale

Illinois Central 1st gold 4a 1951 41 2 94 96
let gold 3198 1951

Registered 
 
i J

Extended let gold 3196___1951 A 0 84 8634
let gold 3s sterling 1951 M S 7012 --
Collateral trust gold 48_ _1952 A 0 904 9278

Registered 
1st refunding 4s 1955 ll'il ra41 -65" gale -
Purchased lines 3198 1952 2 2 824 8412
Collateral trust gold 4s._1953 MN 8858 91

Registered M N
Refunding 5.9  iii:sis ::::1955 M N
15-year secured 8199 g

Aug 
1 96-._119366 F J AJ 10818 109

40-year 4 1113  9834 Sale
Cairo Bridge gold 45 1950 2 D

----Litchfield Div let gold 36_1951 1 J 75  78'8Loulsy Div & Term g 334s 11)53.9 2
96 8Omaha Div let gold 3s_  11151 r A 742% 977487

St Louis Div & Term g 3a_1961 2 2 
7 

Gold 3998 
Registered 

1951 Jj 2 8314 85

Springfield Div 1st g 334s 1951 .1
Weetern Lines let g 4s___1951 F ARegistered9112 93
 F A   --------

III Cent and Chic St L & N 0—
Joint let ref 5s series A ___1963 J D 10512 19075;344
let & ref 419a series C____1963 J D 9612 

Ind Bloom & West let ext 4.9 1940 A 0 8634 ----
Ind ill de Iowa 1st g 

485° '1 
904 93

Ind & Louisville let go 45_1199661 1 8312 ---
Ind Union Ry gen Is ser A __1965 2 J 10178 -- --
Gen & ref be series B1017s - 1965 1 J

Int & Grt Nor let 6s ser A 1952 J J 102,2 103
Adjustment Rs ser A July 1952
1st 55 seriaeB 1956 .r.i 

987 le17s 8,a3

1st g ba series C ma 3 JInt Rys Cent Amer let Se. _1972 M N 
9,7434 S97a36Ie1,22

1st coll tr 6% notes.  1941 MN
1st lien & ref 034s 1947 F A

Certificates of deposit  
33924712 

Sale
Iowa Central 1st gold 5e____1938 2 D

Refunding gold 4s  1H-8 818 9 14
James Frank & Clear let 48_1995591 J DKan A. & G It 1st gu g bs_1938 2 iKan & M lstgu g 48 

999 
A 0

1C C Ft S & Al Ry ref g 42_ 
_11936A 0

Kan City Sou 1st gold 3s,,,1954) A 0
Ref&imptSs Apr 1950 J 2Kansas City Term 1st 48_1960 2 2Kentucky Central gold 4s_ 1987J_ 2Kentucky & Ind Term 4195_1961 i JStamped 1901 1 J
Plain 

Lake Erie & West 1st a ba 199(117 ' j.1 22d gold 59 
Lake Sh & Mich Bog 3 lis „_11999471 .1.1 DRegistered 
25-year gold 48 

1997 2 D

1Leh Val Harbor Term gu 548_995431 NI NF A
Leh Val NY let gu g 4 14s 1940 2 JLehigh Val (Pa) cone it Is. _ _2003 MN

Registered  PA N
General cons 434s _______ 2003 MN

Lehi Valley RR gen 5.9 series 2003 MN
Leh V Term Ity 1st gu g 58_1941 A 0
Leb & N Y 1st guar gold 48_1945 MLox & East let 50-yr bs gu1965 A 0Little Miami gen 4e merles A _1962 al NLong Dock consol g 69 
Long Isld Int con gold 6sJuly119:2 ) (..11st consol gold 4s___ _July 1931 GGeneral gold 4s 1938 .1 DGold 4s 19323

Unified gold 4s 1949 NI 8
Debenture gold 55 1934 .1 D20-year p m deb 6a 1937 M NGuar ref gold 4s 1941)al
Nor Sh 11 let con gu 5s Oct '32 G JLouis &Jeff ridge Cogd g 48_1945 M 8

Louisville & Nashville 5a 1937 M N
Unified gold Is 1940 J JRegistered  J
Collateral trust gold be__ 1031 MN
10-year sec 7s,, _May _May 15 1930 M N
1st refund 539s series A__2003 A 0
1st & ref 5s series 11 2003 A 0
let & ref 41-42 series C 2003 A 0
When Issued  A 0

Paducah & Mein Div 48_1946 F A
St Louis Div 2d gold 3s___1980 M
Mob & Montg let g 4%8_1945 M
South IV joint Monon 48_1952 J J
Atl Knout & Cm Div 4s_ _1955 IN N
Loulsy & Lex Div g 4 198'31 

o Cash gale. b Due Feb.

8312

4;3 •

4353

Low High N.
9858 99 3
90 Apr'30 --
5918 60 56
3212 3318 14
0334 Sept'29,----
106 Mar'30
1035 10414 2
10018 Mar'30
1004 1004 1
99 99 2
8214 85 7

10114 10114 1
75 Mar'30 --
9834 Feb.24 --
9712 Mar'30 ----
1104 11138 12
1054 19614 18
9738 Apr'30
110 11118 157
10812 Dec'29
95 9514 21
10912 11018 11
10612 10612 3
9612 98 25
9714 9714 11
86 Oct'28
29 29
9314 Mar'30 --
10412 10412 3
96 Feb'30 --
10518 Mar'30
97 9712 16
9712 Apr'30 --
9812 Apr'30
102 Apr'30
100 Jan'30
100 loo I 1
lows lows 4
100 Mar'30
9734 9812 135
79 8012 150

Range
Since
Jan. 1.

96 Apr'30
8658 Mar'30 --
8234 Feb'30 -- --
85 Jan'30 --
73 Mar'30 -
92 92 I 1
8712 Mar'30
9211 93 I 9
84 Apr'30
884 91 I 11
8712 Jan'30,--__
10512 Apr'30' --
10878 110 13
9834 99 33
91 Mar'30,---
7478 Mar'30:--- -
8312 Apr'30,- - - -
7434 Feb'30
7514 Mar'30 -
84 Apr'30 - -
76 July'29 -
72 Sept'29 -
9112 Apr'30 --
9212 Apr'30

10512 10512
9612 964

91 Nov'29
91 Apr'30 -
81 87 4
10038 Mar'30
10014 Feb.28 i
10212 10312
3684 877e 37
93 9512 2
94 94 3
7678 7678 9
93 Apr'30 --
9612 9818 23
33 Apr'30 --
3412 Apr'30 --
914 Apr'30 -
91 91 1
10114 Apr'28

88 89 88 Apr'30 -- --
974634 13746174 9766 9767 229

101 Sale 10034 10112 31
908712 0Saallee 597012 590 473584 331

88,5;44 98381728 08,512 Mar'30

89 89 89 2
410134 101.3410134 102

99 10212 103 Mar'3030
7880 8112 80 

0
,3 

78% Feb'30
994 Sale 9934 100 81
105 10534 105 Mar'30 „ii

999 100 9 100 
88 8834 8812 89 39

i9.3.4 9, 8712 Ap971 0984 2
21

Loto High
97 99
7912 90
50 61
2512 35

20511 106
1024 1044
99 10038
9928 1003s
9434 99
814 85

99 102
6512 73

-9-ai2 IF!
10912 11214
104 1064
9738 974
110 113

TiCt
108 11114
10314 10714
95 99
96 98

25 3224
9134 9314
98 10512
96 98
103 1054
964 902
9378 9712
9714 9812
9934 102
100 100
9514 10034

10012 10012
9934 100
93 190
7614 844

10734 109
1014 10212
8034 - - --
10618 109
8614 91
10314
9934 101
984 -
9312 95
9734 99
9034 - -
100 10012
10014 Sale
8912 Sale
100 10012
9078 92
10112 - - --
95 9514

158i2
100 10012
106 10614
103 10512
9734 Sale

905s -- --
67 70
9712
__ 917s

-93 96
9978 Sale

20

93 96
81 8(158
8239 824
83 85
68 73
8958 9412
8712 9712
90 95
82 85
874 92
8712 8712
1041s 107
10712 11014
97 ci.02
884 91
744 747s
8212 85,4
7413 7512
7514 754
13238 84

89 92
9212 9212

10214 107
95 9812

-56"
84 88
100 10112
100 101
102 106
84 9212
9114 97
91 100
7034 811e
9012 94
93 9811
30 35
3014 3412
8 10

8738 91

BONDS t
N. V. STOCK EXCHANGE .4 t

Week Ended April 18,

Price
Thursday,
April 17.

Week's
Range or
Last Sale,

-g3f4 i§14
9412 9714
75 SO
99 10212
8814 92
8712 89
854 8512

Manila RR (South Lines) 48_11993394 Mj Nj
Mahon Coal Hit let bs 

1
Manitoba SW Coloniza'n ba 934

1959 2112 DNlet ext 4s 

Mau G 13 & N W 1st 399s...1941 2 2
Mex Internal let 4s asstd_1977 IN 5
Mich Cent Det & Bay City ba_ '31 M 8

Registered Q M
Mich Air Line Is 1940 2 2

Registered  J J
Jack Lane & Sag 319s__1951 M 8

MB & Nor 1st ext 41914 (1880)111999°3542 

MN

0

let gold 314s 
Mid of N J lst ext be 

Cone ext 49921 (1884)_1934 J D
Sill Spar & N W let gu 48..1947 M S
MIN, & State Line 1st 3345.1941J 2
Minn & St Louis let cons ba..1934 M N

Temp etre of depoelt 1934 M N
1st & refunding gold 4s 1949 M 8
Ref & ext 50-yr be tier A  I962 G F.

Certificates of deposit 
NI1

1st cons 5s  
--St P & SS M con g 48 int gu '38.-1 .

lst cons 5s gu as to int_ _11993839 Jj •j1
11„0-23.43•earrefco61,1„terruisots 6A99s _ _ _1931 M 5

49
25-year 5  

1946 21.4 02
19e

let Chicago Term 5 f 48_119941 SIN

Mississippi Central 1st 55 1949 2 2
Mo Kan & 'Pox 1st gold 45_ .1990J 1-1
Mo-K-T RR pr lien 5sser A_1962 .1 2

1996 72 j 1A 0Cum adjust be ser A Jan 6

40-year 48 series li 
Prior lien 4%s ser 13 1978 1 2

1110 Fac lat dr ref be Fier A 1965 F A
General 45 1975 M 8
let & ref be seriee F 1977 M S
1st & ref g ba ser G  

Mo Pac 3d 7a ext at 4% July 11997389 17

N

1 NN

Small 
1194496 

MN

2

Cony golds 19e 

9

Mob & 131r prior lien g 58...1945 2 J

let M gold 48  
.1 JSmall 

1941J 2
Mobile & Ohio gen gold 4a_ _1938 M S
Montgomery Div 1st g 55_1947 F A
Ref & Rapt 4942 1977 M ,,,,S

Mob & Mal 1st gu gold 4e_ _1991 M b
1937 J

1st guar gold bs 1937 2 
2
2

Mont C 1st gu (is 

Morris & Essex 1st gu 310.-2000 2 D..
Constr M ba ser A w I_  1955 1,1 PI
Constr M 499aser B w 1_1955 M N

88 92
89 89
100 102
99 103
7914 824
7784 784
9878 10014
103 105
9634 100
8058 9138
86 8712
9012 100

108 Apr'30 ____ 106 1094
1014 10134 9 10158 10314
8912 Mar'30 8638 90
107 10712 7 10414 109
88 Jan'30 88 88
104 Mar'30 ____ 104 107
10012 10012 1 9914 101
985s Mar'30 ___- 985* 984
9512 9512 2 884 e05'2
r9653 Dec'29 ---- --
9034 91 26 8718 91
100 Mar'30 ____ 994 10012
100 10014 34 974 10014
8914 90 26 

9100 Apr'30 997 914 10014
9078 907s 5 8911 904
10258 Apr'30 10178 10314
95 9514 30 9414 9612
9412 Mar'30 ____ 924 9412
10034 10034 1 9934 101
100 100 4 100 101
100 10614 9 10312 107,4
10312 10312 1 9912 1054
974 9814 22 95 100
96 Mar'30 9439 96
9212 Mar'30 9118 9212
67 Apr'30 ____ 68 6712
974 Mar'30 974 9734
92 Mar'30 ____ 89 9313
93 Apr'30 9114 9312
9934 9978 5 984 10014

Bid Ask Loos Hioh
10018 102 10018 Apr'30
7414 75 75 Apr'30
69 73 67 Feb'30
994 10014 9934 Apr'30
8612 8912 89 Mar'30

2
1041 __6  1050182 M ar'53102

100 Jan'30
9514 ____ 95 Feb'30

9218 July'29
79 Mar 26

9512 0634 985412 
Apr'30

30„_______

9758 104 9712 Mar'301-- --
98 99 9712 Mar'30 --
9158 94 92 92 1

90 Apr'28 -
40 414 41 Apr'30
39 Sale 39 39 5
134 Sale 13 1334 3
124 15 1112 Apr'30 -
11 15 14 Feb'30

9458 97 95 A1)991'9,3:0:
97 

74-
58 9834 98

9012 Sale 90

10114 Sale 101 10114 10
.19 10014 100 100 2
8938 Sale 894 90 5

92 Feb'30

Nash Chatt & St L 4s ser A __I978 F A
N Fla & 8 let gu g 55 1937 F A
Nat lty of Hex pr lien 4198_1957 2

July 1914 coupon on J J
Assent cash war rct, No 4 on - -- -

Assent caeh war rct No 159o7n7
Guar 70-year s f 45 

Nat RR 111ex pr lien 4999 Oct '26 J
Assent cash war rct No 408 
consol 48 

19 

--

Assent cash war rd t No 4o5n1 A - 
Naugatuck RR 1st g 48_ _ _1954 M N
New England RR Cons 55_1945 2

_ 194538 j2

Consol guar 4s  

9

N .1 June RR guar let 4s_  1986 F A
N O&NE 1st ref & imp 419sA 52
New Orleans Term 1st 4s  
N 0 Texas & Mex n-c Inc 5a 19351A 0

1st 59 serlee B 1954 A 0
1st 5s series C 1956 F A
1st 4 %a series D 1956 F A
let 599s series A 19184 A 0

N & C thige gen guar 4%8..1945 J J
N Y B & 11 lst con g 5a1935 A 0
NY Cent RR cony deb (311_ _1935 M N
Coneol 48 series A 
Ref & imp 434s series A  209 18 F3 A 
Ref & impt Is series C 2013 A 0

N Y Cent &Hud Riv M 3198 1997 J J

30-year debenture 48  is 11119999,93424751111F NAjJ
Lake Shore coll gold 3

Registered 
Debenture gold 4s 

Registered 1998
Mich Cent coll gold 319s .. _1998 F A

Registered 1998 F A
NY Chic & St L 1st g 4s_  1937 A 0

Registered 1937 A 0
25-year debenture 451931 : 1
2d 6s serles A 13 C  

1

 1932 

): :1:11

R6%,2,gnodlclinn8 5  notes
e series A., _1974 A 0

Refunding 599s series 1L.1975 J J
Ref 419a series C 1978 M

NY Connect 1st gu 4345 A 1953 F A
1st guar Is series Li 

NY & Erie 1st ext gold 45_  Pa/ 11;

dr Greenw Lgug 5s___ 1

_199E46 

N 

AM NO

N Y

3d ext gold 499s 
4th est gold 5s 

N VA Harlem gold 33-(s...200( MN
Registered 

NY Lack & W 1st & ref gu 5:9'79(3) NN
1st & ref gu .13.0 mei' 11  1973 MN

NY LE&W let 7s ext 1930 M
N Y & Jersey let 58 

NY&NE Bost Term 4a1939 A 0

4321 1%4F As
N Y& Long Branch 4e_ _1199

N Y N & n-c deb Is_ _ _1947 M
Non-cony debenture 3198_1947 M
Non-cony debenture 3%8_1954 A 0
Non-cony debenture 4s 1955 J .1
Non-cony debenture 4.9 /956 MN
Cony debenture 399e 
Cony debenture (is 

1956 J

Registered 
1948 .1

J J
Collateral trust (le 1940 A 0
Debenture 4s  

9let & ref 434s ser of 1927_1196577 N1 NJD
Harlem R & Pt Ches 1st 45 1954 M N

N Y 0 & W ref 1st g 4s_June 190253
Reg 5,000 only__ _June 1912 NT

General 45 1955 J
N Y Providence 44 Boston 19 1942 A 0
Y & Putnam lst con gu 4s 1933 A 0

NY N
iN,'est let ref 59_1937 J J

2d goldu0   1937 F A
General gold 58 1940 F A
Terminal let gold 5s 1943 M N

9834 99 9834 Apr'30 --
8712 Sale 8712 88 9
10212 Sale 10158 10212 13
87 Sale 87 8712 15
95 96 95 9534 20
105 10712 1074 10712 11
100 Sale 9978 10034 20
79 Sale 7812 794 126
9934 Sale 99 100 270
9912 Sale 9878 10034 233
113 Sale 11234 11314 58
9238 94 0238 Apr'30

100 Mar'30 ----
____ 95 Feb'30
88 90 89 Apr'30,
82 847s 80 Feb'30 --
9412 ___ 944 Apr'30
1004 ___ 99 Jan'30
9512 98 954 96 7
8012 90 8834 Mar'30
105 ___ 105 Feb'30 --
1004 ___ 10041 Mar'30 -
79 81 I 79 8014 6
10412 10512 10472 105 6
974 Sale 9755 9878 33

9112 92
10014 ----

7 712

'ir4

151s
__-- --
718 Sale
8214 89
984 105
90 91
86 91
9234 _-
8812 Sale
9814 981
9858 983
97 101
92 931
10134 Sale
9614 971
984 -
10614 Sale
91 9134
99 100
106 Sale

7934 Sale

98 Sale
_

7834 Sale
7514 7812
7812 79
7118 8014
9612 Sale

9978 Sale
10112 10134
10218 Sale
10718 Sale
10714 Sale
9618 Sale
98 981
10134 1021

9612
100 _---

91 Mar'30
1COls Apr'30
18 July'28
7234 July'28
8 Mar'30
8712 Aug'28
734 Apr'30
3512 July'28 --
1412 Mar'30
22 Apr'28 --
718 74 10

86 Mar'30
9614 Jan'30
89 Mar'30 -- --
88 Jan'30
95 Mar'30 --
884 8812 1
9814 9812 5
98 9812 18
100 100 4
92 92 12
10134 10214 18
9512 Mar'30
100 Mar'30
10578 10714 83
91 91 2
100 10058 14
105 10634 36'

9612 _
8012 ig

99 10012
100
1004 100s-4

8634 8712
8112 _
78 -80
8478 8578
8418 8514
7812 80
12712 Sale

Sale
7934 Sale
91 Sale
8918 90

60 Sale

50 53

8912 9112
80 84
73 80
7514 767s
9758 99

7912 8014 21
8012 Mar'30 _
98 99 23
94 94 2
7834 79 28
78 Mar'30 _ _
79 79 2
8012 Mar'30 _ _ _
9612 97 28
9314 Mar'30
0934 994 15
10112 10158 14
1024 1024 75
10634 1074 8
10678 1074 39
96 9614 32
98 98 1
10312 Mar'30 --
92 Apr'30
9813 May'28 _-
10018 Apr'30

9612 9612 1
8518 Dec'29
7514 Oct'29
9718 Oct'29
9912 Apr'30 -
10058 Dec'29
100 10012 5
87 Sept'29
9512 July'28
8712 Apr'30
83 83 5
784 1834 4
85 85 2
85 85 39
80 Apr'30 _ _
12712 130 26
131 Apr'30
10514 10512 30
7912 7934 .5
91 93 96
90 90 5

50 604 54
70 Apr'29
5112 5112 1
9012 June'29
8778 Apr'30
84 84 1
75 Mar'30
7678 Apr'30
9758 9758 1

ROWS
Since
Jan. 1.

r,,,p High
9918 1001s
7312 76
60 67
cool 9934
89 89
412 512

109 10018
100 100
944 95

---
8318 85
95 9512
9614 9713
9634 9712
90 9234

37's 41's
36 4114
1212 16
1112 154
14 15
884 9112
9334 964
97 9912
99 10112
97 100
81 91
92 92

95 96
854 8834
9912 104
8512 8912
9212 9612
10312 10812
9914 10214
7414 8174
97 102
9024 102
10758 11334
91 9234
100 100
95 95
8712 91
go 804
925s 944
9518 99
9414 9858
86,4 8834
105 105
9912 10012
77 82
10314 10634
9634 9912

90 9112
100 10015

13,78 811
- -

7% 912

1314 -11(2

684
86 86
9614 9614
864 89

924 96
8714 9012
9559 9912
9278 99
96 10034
9012 94
10112 10512
95 9512
100 100
105 10758
8818 9212
97 101
105 1074

7814 8258
75 81
97 99
93 941s
76 8114
7518 78
7612 8112
79 8012
94 97
9314 934
994 100'4
100 102%
10134 10234
10512 1074
1054 1074
934 984
964 10018
100 19312
89 92

'loofa 11161-4

95 9612

837e 8712
78 831s
7355 79
8112 8512
71) 86
741z SO
121 135
125 131
10454 10634
77 80
90 9612
874 90

5512 6514

45 U

8513 88
8212 8612
75 75
75 79
9418 9934
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BONDS

N Y. STOCK EXCHANGE
Week Ended April 18.

Price
Thursday,
April 17.

Week's
Ranee or
Last sail.

-3 • Range
Since
Jan, 1.

Bid Ask Lose 111th No. Low High
N Y W-ches di B let set I 434s '48 J 89 Sale 88 8912 12 8612 9212
Nord Ry ext'l sink fund 634s 1950 AO 10314 104 10334 10378 13 10212 10512
Norfolk South 1st & ref A Sa_1901 FA 72 Sale 72 73 44 5812 79
Norfolk at South 1st gold 52.1941 N 90 92 9178 9612 22 89 99

Norfolk & West gen gold es_1931 M N 10112 10134 Apr'30 10034 10134
Improvement & eat 6s_4_1934 F A 10488 10438 Mar'30 10314 10438
New River 1st gold 6s____1932
N & W Ry 1st cons g 4s__1996

A 0
A 0

2
:
210

32932 94
10212 Mar'30
9378 6

10214 10258
9012 9412

Registered 1996 A 0 91 Feb'30 90 90
Dly'l let lien & gen g 4s 1944 J J 9412 Apr'30 9184 95
Pocah C & C joint 4s 1941 J D Sale 05 95 5 9234 95

North Cent gen & ref ba A 1974 M S 1034514 10214 Apr'30 10112 10238
Gen di ref 44s ser A stpd_1974

North Ohio lst guar g Ss_  1945
M S
A 0

97
9412 iS3-4

99 Jan'30
9584 9534

99 99
93 98

North Pacific prior lien 4s 1997 Q J 91 Sale 9014 91 36 8812 9212
Registered Q 89 Sale 89 89 2 8658 90

Gen lien ry & Id g 3a_Jan 2047 Q F 6578 Sale 6578 664 30 8378 7014
Registered Jan 2047 Q F 65 6212 Feb'30 62 621*

Ref & hunt 455s series A._2047 J 9714 iflz 9712 9712 9512 9958
Ref az I1nPt ea series 13____2047
Ref & !rapt 58 series C____2047

J .1
J .1 "15251i Sale105

11214 1134
10514 10618

126
20

112 11512
10313 10614

Ref & hunt Is series D___2047 J -1 10538 Apr'30 10313 10634
Nor Pac Term Co let g 6s.._ 1933 .1 J 10512 Jan'30 10512 10512
Nor Ry of Calif guar g be- _1938 A 0 100 101 Jan'30 101 101

Og & L Cham let gu g 42_1948 J .1 81 8138 8178 8178 77 83
Ohio Connecting Ry let 4s__1943 38 S 9218 Mar'30 9218 9218
Ohio River RR 1st g be 1936 .1 D 10018 10012 Apr'30 100 10012

General gold bs 1937 A 0
100- 

___ 99 Feb'30 99 99
Oregon RR & Nay con g 48.1946J 13 9212 93 9284 9234 3 91 93
Ore Short Line let cons g 5E1_1946 J J 10412 10514 10458 Mar'30 10418 105
Guar stpd cons 58 1946 J .1 10514 _

-e
10412 105 5 1037s 10534

Oregon-Wash 1st & ref 42_1961 .1 J 90 g;,1 90 9012 30 8834 934
Pacific Coast Co 1st g bs 1946 ./ D 61 63 61. 61 4 80 6212
Pae RR of Mo 1st eat g 49-1938 F A 95 9512 95 95 1 9214 9512
2d extended gold 5s 1938 J .1 9814 -- 99 9914 5 9734 100

Paducah & Ills 1st s f 43'8s_1955 J J 9958 9512 Dec'29
Paris-Lyons-Med RR eat] Se 1958 F A 10278 Sale 10234 10314 109 102 fOila

Sinking fund external 7s_1958 M S 105 Sale 10434 10512 51 10314 107
Paris-Orleans RR ext 5368_1968 M S 10134 Sale 10112 10178 11 9934 102
Paullsta Ry 1st & ref s f 78 1942 M 101 100 Mar'30 95 1004

Pennsylvania RR cons g 42_1943 M N 9512-
-97

9534 9534 924 904
Consol gold 4.1 1948 M N 9312 95 Apr'30 9258 97

sterl stpd dollar _May 1 1948 MN 9312 96 06 Apr'30 9214 96
Registered 9312 9312 23 9212 9312

Consol sink fund 44s____1960 F A 10112 gale 10114 10112 33 9834 10258
General 454s series A _ _1965 J D 9912 Sale 99 10014 52 9712 101
General Is series B 1968 J D 10712 Sale 10712 108 14 108 1094
15-year secured 634e 1936 F A 10814 Sale 10834 10914 71 10818 10978
40-year secured gold le_  1964 M N 10334 Sale 1034 10412 69 10214 10484
Deb g 44s 1970 A 0 9412 Sale 9412 9478 533 9413 944

Pa Co gu 3.54s coil tr A reg_1937 M 9012 --__ 90 Mar'30 90 90
Guar 334s coil trust ser 13_1941 F A 8712 -- 87 87 2 87 88
Guar 349 trust Ws C__ _1942 J D 8612 ___ 8358 Sept'28
Guar 339a trust Ms D__ J D 86 ___ 88 Mar'30_1944

. Guar 15-25-year gold 4s...1931 A 0 994 Sale 9934 100 9 9878 100
Guar 48 ear E trust ctfs 1952
Secured gold 43,1s 1963

M N
51 N

89%___
loo gale

8914 8914
ma loo

2
108

894 9172
97 10012

Pa Ohio & Det 1st & ref 4234 A.77 A 0 97 Sale 97 9712 3 9412 99
Peoria &Eastern let cons 4s_1940 A 0 8614 87 8614 864 1 84 8812
Income 4s April 1990 Apr. 33 35 34 34 5 31 374

Peoria & Pekin Un let 548_1974 F A 10312 10712 10312 10312 3 101 10412
Pere Marquette 1st ear A be_1956 J .1 10312 Sale 10312 10312 7 10234 104%

let 4s series B 1956 J 90 9012 90 90 1 90 9212
1st g 448 series C 1980 M S 96 Sale 9614 97 133 9614 9978

Phila Balt & Wash let g 4s 1943 M N 9312 95 93 Jan'30 9312 9312
General Ss series B 1974 F A 10714 109 10634 Jan'30 10634 10714

Phillippine Ry 1st 30-yr a f 42 '37 J .1 31 36 31 Apr'30 28 32
Pine Creek reg 164 68 19323 D 10258 10312 10238 Mar'30 102 10232
Pitts & W Va 1st 4545 set A_1958 J D 94 9612 97 Apr'30 9213 97

let M 434s series 13 1939 A 0 9512 Sale 94 9512 146 92 96
P 0 C & St L gu 44s A_1940

Series B 434s guar 1942
A 0
A 0

9878 ___
9878 foo

9918 Apr'30
99 Mar'30

974 100
9613 9984

Series C 434s guar 1942 NI N 9712 ____ 9712 Dec'29
Series D 4s guar 1945 M N 9658 ---- 9658 Mar'30 _ _ 9414 1688
Series E 34s guar gold 1941 F A 9514  95 Mar'30 _ 9258 95
Series F 4s guar gold  1953 .1 D 9634 ____ 9634 May'29 _ _ _ _
Series 0 48 guar 1957 51 N 9658 ____ 94 Nov'29 _
Series H cons guar 48__,j960 F A

9658- 
___ 9458 Feb'30 _ 9458 9458

Series 1 cons guar 4348_1963F A 9912 10012 99 Apr'30 97 9934
Series J cons guar 434s 19114 M N 9913 10012 9912 Apr'30 9912 9912
General M Is series A 1970 .1 D 11012 Sale 10812 11012 20 10614 11012

Registered .1 D 10734 Mar'30 10784 10784
Gen mtge guar 5s ser B _ _1975 A 0 108 1-1-5 10734 10914 19 1061s 10914

Pitts McK & Y lst gu es-1932J 10158 ____ 10218 Apr'30 _ 1014 10218
2,1 guar es 1934

Pitts Sh & L E 1st g es 1940
J .1
A 0 iOiTs

10358 July'28
10118 10118 10058 1-0118

1st copra gold bs 1943
Pitts va A Char 1st 4s 1943

.1
51 N

10118 _-__ 10014 Aug'29
9234 Mar'30 -6234 9-2-34

Pitts Y & Ash 1st 48 sac A_I948 J D
9358- 

___ 93 Apr'30 9112 93
lst gen be series B 1962
bit gen Ss series C 1974

F A
.1 Ls

103 107
103

104 Apr'30 10214 105

Providence Secur deb 4s 1957 M N 7718 __ 75 Feb'30 75 75
Providence Term 1st 4,q._ _1956
Reading Co Jersey Can coil 48 '51

fel S
A (3

86 _ -
so gale

86 Mar'30
90 90 i 86 86

90 .9384
Gen&ref494sserlesA.,_19973 J 9812 Sale 9812 99 4 9714 101

Rensselaer & Saratoga 88-1941
Rich & Meek 1st g 48.

M N
MN

10512 --
-7-94

10018 Mar'21
7818 May'28 _ 1948

Richm Term Ry 1st an 52..1952 101 Sale 101 101 3 'fed- for
Rio Grande June 1st gu es 1939 J D 9718 9918 9718 Mar'30 94 9718
Rio Grande Sou let gold 42_1940 J .1 1 8 6 May'28
Guar 40 (Jan 1022 coupon) '40.1 J 712 Apr'28

Rio Grande West lst geld 48.1939.1 924 gale 924 94 30 91 171;
Ist con & coil trust 4s A 1949 A 0 85 8518 85 8612 30 8113 13853

RI Ark & Louis let 434e-1934 M S 9812 Sale 9814 9812 27 9534 9913
Rut-Canada let an g 48 1949 J .1 75 80 78 Mar'30 75 78
Rutland 1st sang 454s 1941 J .1 8714 _-- 89 89 2 88 9112

St Joe & Grand Iii 1st 4 1947J J 88 89 88 Apr'30 85 88
Lawr & Adir 1st g 59 1998 J .1 ___ 100 9684 Nov'29
2d gold ee 1998 A 0 10112 Feb'30 101 l0i1

Elt L Cairo guar g 49 1931.1 J 100 __ 9912 Apr'30 9834 9913
St L Ir 218 & S gen con g 5e.1931 A 0 10012 Sale 10012 101 153 964 101
Stamped guar 58 1931 A 0 10184 Dec'28

"9858Illy 0 Div 1st g 48_ _  1933
SI L M Bridge Ter gu g 5s 1930

M N
A 0

9758 Sale
9972 100

97% 98
994 Mar'30

103 9584
994 1004

St L-San Fran pr lien 42 A 1950M S 8914 Sale 8914 9014 32 8712 927s
Con 38 4 ;Ss series A 1978 111 S 91 Sale 91 92 133 8812 9584
Prior lien be series B 1950 J .1 10112 Sale 10118 10134 21 100 104

St Louis &San Fr Ry gen 611_1931 J 10178 Sale 10138 10178 7 1004 1014
General gold es 19'31 J 10014 101 10014 10014 1 100 10112
L Peor & N W 1st gu bs_1948 J .1 10234 Sale 10284 10234 2 10214 104

St Louis Sou 1st gu g 49 1931 M S 9818 -- 98 Apr'30 9412 99
St L SW 1et a 49 bond otts_1989 MN 89 Sale 8712 89 29 85 8913
2d g 4a Inc bond etre NOY 1989.1 J 8014 8078 82 Apr'30 Ms 82
Consol gold 48 1932.1 D 99 Sale 99 9914 60 974 110
lst terminal & unifying 58_1952 J J 994 Sale 99 9934 17 90 100

St Paul & K CSti L let 448_1941 F A 97 97% 9634 97 13 944 e98
St Paul & Duluth 1st 5s 1931 F A 10011 10018 Feb'30 10018 1004

let consul gold 4s 1968 J D 89% -- 9112 Mar'30 9112 9112
St Paul E Gr Trk 1st 450_1947
St Paul Minn & Man con 48_1933 J

J J
J 9214- - 

-- 
9758 9812

9718 Jan'28
974 Apr'30 96 -9Y8-8

let consol g 68 1933 J J 105 10814 105 105 1 103 105
Registered J J 0018 Dec'29

e Cash sale. 43 Due May. 3 Due Alliglet Dlle June

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 18.

' -t.2 .
tI

...,c_

Price
Thursday,
April 17.

Week's
Range or
Last Sale.

,.71
g zi.
ca i'%3

Range
Since
Jan. 1.

St Paul Minn & Man (Coisel)-
es reduced to gold 430-1933

Registered 
Mont ext 1st gold 48 1937
Pacific ext guar 42 (sterling) '40

St Paul Un Pep 1st & ref 59_1972
S A a.• Ar Pass 1st gu g 4s.._._1043
Santa Fe Pres & Phen 1st 5s_1942
Say Fla & West 1st g es......1934

let gold 5s 1934
sew, v. & NE let en e 4e 1989
Seaboard Air Line 1st g 4s 1950
Gold 4s stamped 1950
Adjustment 5s Oct 1949
Refunding 4s 1959
158 & cons 8s series A 1945
Atl&Blrm 30-Yr 1st g 48-a1933

Seaboard All Fla 1st gu ea A_1935
Series B 1935

3eaboard & Roan let be extd 1931
3&NAlaconsgug bs 1936
Gen cons guar 50-yr 5s 1963

3o Pac coll 4s (Cent Pac coll) 1949
Registered 

1st 445 (Oregon Lines) A _1077
20-year cony 58 1934
Gold 454s 1968
Gold 454s May 1 1969
San Fran Term 1st 4s----1950

Registered 
30 Pac of Cal let con gu g 58_1937
30 Pee Coast let gu g 4s____1937
30 Pac RR let ref 4e 1955

Registered 
3outhern Ry 1st cons g 5s-1994

Registered 
Devel Si gen 49 series A___1956
Devel & gen es 1036A
Develop & gen 0548 1956
Mem Div let g bs 1996
St Louis Div let g 48 1951
East Tenn reorg lien g 5s 1938
Mob de Ohio toll It 4s 1938

Spokane Internet let g 58_1955
Staten Island By let 450.__1943
Sunbury & Lewiston let 4s.._1936
Superior Short Line let 58_e1930
['eon Cent 1st es'A or B 1947
Term Assn 01St List g 4348_1939
let cons gold 5s 1944
Gen refund a f g 4e 1953

Texarkan2 & Ft 31st 534e A 1950
Tex & NO corn gold Ss 19431
Texas & Pac 1st gold bs 2000
2d Inces(Mar'28cp on)Dec2000
Gen & ref 53 series B 1977
Gen & ref 53 series C 1979
La Div DL lst g es 1931

'ex Pac-Mo Pac Ter 530-1984
'01 .2 Ohio Cent lot gu 5s-1935
Westein Div lst g 55 1935
Gen gold bs 1935

Toledo Peoria & West lst 48.19173
'01 St L & W SO-yr g 4s_ _ _1950
'id W VA 0 gu 435a A 1931
let guar 44s aeries B 1933
let guar 42 series C 1942

'oronto Ham &Buff late 4e 1946

lister & Del 1st cons g 58_1928
Stpd as to Dee '28 &J.ne '29int
let cony 55 et% of deP 
1st refunding g 4s 1952

Sidon Pac lot RR &Id gr 41047J
Registered 

181 lien & ref 42_-__June 2008
Gold 4348 1967
let lien & ref be June 2008
40-year gold 4s 1988
IN j RR & Can gen 4e um
ftah & Nor 1st ext 42 1933
'andalla cons g 42 series A 1955
Cons s 14s series B 1957

'era Cruz et P assent 4 40 1934
'Irginia Mid Ss series F 1931
General Is 1938

'a & Southw'n 1st gu 5s 2003
1st cone 50-year es 1958

'irginian Ry let es series A-1962
('abash RR let gold 58 1939
2d gold be 1939
Ref & gen s 1 b 4s ser A .._ -1976
Debenture B 6s registered_1939
1st lien SO-yr g term 4s__1954
Del di Chic ext let be 1941
Des Moines Div 1st g 4s 1939
Omaha Div let g 3 4s 1941
Tol & Chic Div g 4s 1941

('abash Ry ref & gen bs B-1976
Ref & gen 4348 series C 1975
rarren let ref gu g 34s__2000
('ash Cent 1st gold 49 1942
7.880 Term let gu 3345 1945
let 40-year guar 42 1945r Min w ,Ik NW 1st gu 55 1930
I Maryland let g 42 1952
let & ref 534s series A 1977

Test N Y & Pa let g be 1937
Gen gold 4s 1943
restern Pito let ear A 5a 1948 lel
Registered  faa
Test Shore let 418 guar 2381
Registered 2361
rheellnit & Lake Erie-
Refunding 434s series A 1968
Refunding es series B 19136
RR 1st consul 48 1949
Tilk & East let an C Bs 1942 .1
7111 & S F 1st gold 5s 1938
rinston-Salem BB let 42_1980 J
ris Cent SO-yr let gen 46_1949
Sup & Dui div & term lot 48 '36 PA
For di Conn East let 4558_1943

INDUSTRIALS
MUM Pow & Pap let 5e..._ _1953 .1
braham & Straus deb 5448-1943
With warrants 
dri $ic Elea Co esti 7a 1052
dams Exprese coil tr g 4s_ _ 1948 PA
lax Rubber lot lb-yr of 85_1936
laska Gold M deb Cs A 1925
Cony deb 62 series B 1926 FA
lbany Pefor Wrap Pap 6s 1918
Ileghany Corp col It Se,,_ .1944
Coll &cony be 1945
Coll & cony 68 1950

Ills-Chalmers Mfg 6,4,84 1017

J I
J .1
I D
J 1
1 J
1 J
M s
A 0
A 0
51 N
A 0
A 0
F A
A 0
M S
IVI S
F A
F A
J 1
F A
A 0
J 1:*
J D
M 8
J D
M S
PA N
A 0
A 0
he N
3 J
J J
.1 .1
J i
J
A 0
0

A 0
J J
1 .1
NI S
51 S
J 1
J D
J .1
M S
A 0
A 0
F A
J J
F A

i
1 D
mar
A 0
A 0
.1 J
m S
J J
A 0
J J

J
A 0
J J
J .1
M 3
J D

J D
----

A 0
1

J .1
M S
.1 .1
M S
1 D
99 s
J 1
F A
MN
,-,--
M 5
51 N
J J
A 0
M N
114 N
F A
M S
J J
J .7
J .1
1 J
A 0
M 8
A 0
F A
V A
Q 41
V A
I8 A
F A
A 0
J J
1 J
A 0
8
s

J J
J J

M S
NI 3
M 3
D

1 D
.1

J .1
N

1 J

D

A 0
A 0
S

J D
M E3
8

A 0
F A
.1 D
A 0
MN'10112

Bid Ask

9912 lows
 ----

954 ----
91 _ _
106 10-6-12
9234 Sale
100 _-__
10312 ----
10014 ____
91 94
6758 80
6714 70
5714 Sale
5834 Sale
744 Sale
8814 Sale
67 Sale
64 66
9812 __--
10114 ----
106 __ __
9112 Sale
--- - .
9712 Sale
101 Sale
9512 Sale
9934 Sale
9178 9278
 ___-

103 ____
954 ____
03 Sale
____ 

-- 
--

10814 109

89 Sale
11312 117
12012 Sale
106
9214 __--
100%
9334 Sale
70 724
82 ___ -
92 ___
997e__.
9812 fo099
10258 104
9814__.

 90 91-14
10413 10514
9934 10184
10814 Sale
------95.% 

591112 101
10014 Sale
10014 10012
10518 106
10014 _---
10014- -
97 1-00-14
--------12   

 
_ 

9012 9
99 

_- 
--

9914 9978

93--- 
-

8812 91

8612 90
8018 82
8612 9014
8018 81
9514 Sale
--------92
90 Sale
98 Sale
109 Sale
8912 Sale
934 9658
9734 

-- 
--

9358 9412
9338 

-- 
-

-184 9 4
100 101
10012 10112
100 101
9212 Sale
10312 Sale
102 103
10138 102
104 Sale
---- ----
84 ---
10112 103
91 9234
8514 ----
9014 _---
9978 Sale
914 9212
72 7812
9912 _---
8614 ----
9114 ----
9984 10014
8214 Sale
9818 100
10112 Sale
9018 ----
09 Sale
--------97
89 Sale
86 8712

9034 Sale
101 ----
874 8912
6618 7012
10118 ----
SA ----
80 Sale
89 E3_21.4
85 ..1'S

864 Sale

10212 Sale
99 Sale
85 Sale
61 70
514 512
514 ----
94 Sale
10288 Sale
10214 Sale
964 Sale

Sale

Low High

9752 9812
98 Feb'30
9484 Mar'30
92 Mar'30
106 106
9234 9234
10114 Mar'30
10318 Mar'30
9934 Jan'30
91 Mar'30
7018 7018
70 70
5714 58
5833 5912
7312 75
8814 8814
67 674
6712 Apr'30
9912 Mar'30
10034 Mar'30
10713 Mar'30
91 9112
88 Dec'29
9712 9712
10058 101
9512 98
9834 10011
9178 92
87 Feb'30
103 Mar'30
96 Jan'30
92 e93
91 Jan'30
10812 10912
0814 Mar'30
8812 9114
117 11758
12012 12334
10658 Mar'30
9214 9214
100 Mar'30
9384 94
70 Apr'30
85 Feb'30
95 Apr'28
 9978 Apr'30

99
9818 Mar'30
103 103
90 9112
10458 10514
9913 Apr'30
10814 10878
  Mar'29
10058 1004
10012 10184
10014 10012
106 106
1004 10014
100 Mar'30
99 Mar'30
  Sept'29
9184 914
9812 Jan'30
9914 Mar'30
9212 Mar 30
90 Mar'30

9018 Mar'30
804 8018
74 Nov'29
51 Mar'30
9412 96

Mar'30
8934 904
9714 9918
109 109
8912 9014
934 Feb'30
96 Nov'29
93 Mar'30
8211 May'29
812 Mar'30

100 100
1004 10012
99 Apr'30
92 9212
10312 10434
103 Apr'30
10012 10158
10334 104
984 May'29
86 Mar'30
103 Apr'30
100 Feb.28
8513 Apr'30
8914 Apr'30
994 10012
91 9112
7212 Feb'30
87 Mar'30
8614 8614
8412 Mar'30
9934 Apr'30
82 8234
9812 9914
10112 102
92 Apr'30
9834 99

Feb'30
874 89
878 871/4

9054 9034
101 Mar'39
89 Mar'30
6514 654
98 Nov'29
8614 Apr'30
80 211,
89 8914
9034 S038

864 27

10118 10201
9814 95
85 87
65 Apr'30
9 Mar'30
514 Feb'30
94 94
10214 10314
10214 103
9612 9752
, ...i... 1011 10 ,._

No

2
_--_
__-_
----
19
19

_---
____
____
___

i
8
6
19
92
9
33

__-_
_---
_---
__ r,
16
-,
119
10
95
224
4

____
____
__-
22

____
11

_---
122
27
12

---,
1

----
6

---
_---

_---
1

---
1

30
18

__ -
10

___
g

24
11
2
2

----
_- _-

7
_-__
____
_-_-
____

____
7

___
16

____
14
40
7
80

____
____
____

----
1
3

___
14
19

_,,
27
37

--__
____
___

_ -8-6 -
__-,
42
37

__ _
i

-
__ _
42
21
8

----
32

__ _
42
2

I
___
__ _ -

1

_-__
33
7
5

83

33
10
7

____
___

7
75
125
598
18

Low High

9752 100
98 98
92 9484
8984 92
10478 10618
9058 9412
9912 10114
193 10318
9984 9924
8814 94
6038 7018
65 71
64 BA
52 6012
65 79
8412 8812
61 72
62 72
94 9812
10084 10084
10558 10713
891s 93
__ _
9458 1_0

-
1

100 102
9334 99
9618 101
89 9358
87 87
100 103
96 96
91 94
91 91
10614 111
106 10814
884 113
1154 120
12012 12812
10612 107
8718 9284
100 10018
9018 9478
68 72
8212 8812

ioie "SY%
9712 9914
97 9818
c9984 10314
3714 91,2
10412 10612
9912 9912
10612 110

(-)8li4 1-04--
9878 1044
9934 10184
10412 1067e
994 103
98 10058
9718 100
_
24- -9-2-4
9812 9812
9818 ggi4
9212 Ms
88 90

79 9018
8018 8714

9358 9658
9114 93
884 93
96 100
10612 110
8714 91
931g 94

153 -9-3-

-- __
714 9
9812 101
100 101
95 99
8478 9212
10218 107
101 10334
9912 102
10184 1054

84- -8-8-4
109 103

8814 90
971e 10214
8884 954 7212 724
8388 go
8414 8614
834 90
9984 9984
81 84
9451 100711
98 102
884 9212
9712 99
97 97
8554 91
8558 89

90 9434
9884 101
884 8934
624 71

99i4 -8-674
79 834
ROI 9158
9984 9034

8214 9852

97 10212
96 199
82 88
4514 80
812 9
 54 5

85 9442
99 10.44
99 10412
964 991s
nn•. i n/n.
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BONDS
NAY. STOCK EXCHANGE

Week Ended April 18.

Price
Thursday,
April 17.

Week's
Range or
Last Sale, go4

Alpine-Montan Steel 1st 78_ _ 1955
Am Agri° Chem let ref s 1 7 As'41
Amer Beet Sug cony deb 6s _ _1935
American Chain deb s f 6e_ _ -1933
Am Cot Oildebenture be _ ___1931
Am Cynamid deb 5s . 1942
Amer Ice 51 deb 68 1953
Amer I G Chem cony 5 As_ _1949
Amer Internet Corp cony 5 As '49
Am Mach & Fdy s f 68 1939
Am Nat Gas 6 As (with war)1942
Am Sm & 111 1st 30-yr bs ser A '47
Amer Sugar Ref 15-yr 6e_ __ _1937
Am Telep &Teleg cony 4s__ _1936
80-year cony 4 As 1933
30-year colltr Se 1946

Regletered _  
85-yr s f deb be 1960
26-year 815 AB 1943
Cony deb 434s 1939
35-yr deb te 1965

Am Type Found deb 644 1940
Am Wet Wks &El col tr 58_1934
Deb g 62serien A 1975

Am Writ Pap lets 6s 1947
Anglo-Chilean s f deb 7e _ _ _ _1945
Antilla (Comp Azuc) 7 _ _ _1939
Ark & Mem Bridge & Ter 6,2_1964
Armour & Co 1st 4 As 1939
Armour & Co of Del 59s_..1943
Associated 0116% gold notes 1935
Atlanta Gas L let bs 1947
Atlantic Fruit 7s Ws dep _ _ _1934
Stamped etre of deposit  J D

AU Gulf & W I SS L col tr be 1959J
Atlantic Refg deb 55 1937 J
Baldw Loco Works 1st 5e_1940 MN
Baragua (Comp Az) 7 As _  1937
Batavian Pete gen deb 434s.. _14142
Belding-Hemingway 60 1936
Bell Telep of Pa 55 series] B 1948

let & ref Os series C 1060
Berlin City Elec Co deb 6 Ms1951
Deb sluk fund 6 As 1959

Berlin Elec El & Undg 6 As_ _1956
Beth Steel 1st & ref 5e guar A '42

30-yr pm & imp s f 5s 1936
Bing &Bing deb 6 As  1950
Botany Cons Mills 6 As 1934
Bowman-BIlt Hotels is 1934
B'way & lth A v lst cons te _ _1943
Brooklyn City RR 1st 5s. _  1941
Bklyn Edison Inc gen fe A  1949
Bklyn-Man It T seeds 1968
Bklyn Qu Co & Sub con gtd 58 '41

1st 5s stamped 1941
Brooklyn It Tr 1st cony g 46_2002
3-yr 7%s ecured notes _1921

Bklyn Un El lst g 4-5e 1950
Stamped guar 4-5e  1950

Bkiyn Lin Gas 1st cones bs _ _1945
let lien & ref 6s series A .._..1947
Cony deb g 54s 1936

Buff & Slum Iron 1st a f be _ _ _1932
Bush Terminal 1st 4s 1952
Consol Ss 1955

Bush Term Bldge be gu tax-ex '60
By-Prod Coke let 5 As A 1945

Cal G dr E Corp unit& ref 544_1937
Cal Petroleum cony deb 51 581939
Cony deb s f g 55s 1938

Camaguey SUg lets f g 7e_ 1942
Canada SS L let & gen 6s_  1941
Cent Diet Tel let 30-yr 543.. _ _1943
Cent Foundry lst s f Os May 1931
Cent Hud G & E bs Jan 1957
Central Steel 1st g 1 8e_ _ _ _1941
Certain-teed Prod 55s A _ _1948
Cespedes Sugar Co let 81 7 Ao '39
Chic City & Conn Rye 5sJan 1927
Ch 0 L& Coke let gu g 58.. _ _ 1937
Chicago Rye let be stamped
Aug 1 1929 int 10% paid _ _1927

Chile Copper Co deb Os 1947
CinG&Elstm 441A  1968
Clearfield Bit Coal let 4___...194O
Colon Oil cony deb Os 1938
Colo F & I Cogen s f be 1943
Col Indus let & coil 5a gu _ _1934
Columbia G & E deb 5s May 1952 MN
Debentures 5e-A pr 15 1952 A 0

Columbus Gas let gold 5s 1932 J .1
Columbus Ry P & L let 43s 1957 J .1
Commercial Credits _ _ _ 1934 MN
Col Cr 51 53.e notes 1935 J .1

Comm'l Invest Tr deb 6e _ 1948 M S
Cony deb 6 As 1949 F A

Computing-Tab-Rec s I 6s. ,j941 J
Conn Ity & L let & ref g 0181951 J J
Stamped guar 4 As 1951 J J

Consol Agricul Loan 0 As _ 195S J D
Consolidated Ilydro-Elec Works

of Upper Wuertemberg 70_1956 J
Cone Coal of Md lst&ref 58_1950 J D
Consol Gas (N Y) deb 5 As_ _1945 F A
Consumers Gas of Chic gu Se 1936 J D
Consumers Power let Se... _ 1952 M N
Container Corp let Os 1946 D

15-yr deb 5s with warr _ _ _ _1943 J D
Copenhagen Telep 68 Feb 15 1954 F A
Coro Prod Refs let 25-yr s 1 bs '34 M N
Crown Cork & Seal 816s_ _ _ _1947 J D
Crown-Williamette Pap 6s 1951 .1 J
Cuba Cane Sugar cony 7s. _ _ 1930 J J
Cony deben stamped 8%1930 J J

Cuban Am Sugar let coil 8s1931 M S
Cuban Cane Prod deb 68_ _ _1950 J .1
Cuban Dom Bug let 710_ _.1944 56 N
Stpd with perch war attached_____

Cumb T & T let & gen 6E1_1937 J .1
Cuyamel Fruit let f 6s A  1940 A 0
Denver Cons Tramw let 5e _ _ 1933 A 0
Den Oas & E L ler & ref s f 958'51 MN
Stampedes to Pa tax 1961 MN

Deo' Corp (D 0) 1st e 7a 1942 MS
Second stamped 

Detroit Edison 1st coll tr 58_1933 J J
let de ref Se aeries A_July 1040 M
Gen & ref be series A 1949 A 0
let & ref fis series Et_ _July 1940 M S
Gen & ref be series B 1965 J D
Series C 1962 F A

Det United let cons g 4 As 1932 .1 J
Dodge Bros deb Os 1940 M N
fold (Jacob) Pack 1st 113_ _1942 M N
Dominion Iron & Steel 541.. _1939 M S
Donner Steel hare 744 1942 J
Duke-Price Pow let fie 114-1. A1066 MN

Cash Sabo

MS
FA
FA
AO
MN
AO
• D
MN

AO
A0
A0

MS
MS
J O
J

.▪ 1
M N

PA
ii

AO
AO
MN
.3.3
MN
.3.3
MS
• D

M S
• D

Bid Aek
9712 9812
104 105
85 Sale
9712 Sale
10014 10012
9712 98%
8718 88
108 Sale
100 Sale
10334 10514
88% Sale
10118 Sale
10312 Sale
9758 Sale
100 1011
10414 Bale

10312 Sale
10634 Sale
179 Sale
103 Sale
105 1051
10034 Sale
10634 107
80 83
93 Sale
50 53
9912 101
88% Sale
8414 Sale
103 Sale
10238 _--

iJ
J

AO
J o
FA
AO
MN
J J
MS
A0
MS
J O
4"
'.3
J J
Si N
.3.3
.3'
.3'
FA
P A
MN
MN
J J
.1 D
AO
'4
AO
MN

MN
FA
MN
AO
AO
J o
F A
SI S
MN
MS
M S
AO
.3.3

P A
J
AO
J J
FA
J J
17 A

Low High
98 98
104 105
85 85
9712 102
10018 Apr'30
9834 99
874 88
107% 10812
9934 10012
103% Mar'30
87 89
10012 101%
10312 101
97% 97%
100 Apr'30
10414 10434
103 Feb'30
103 10378
106% 10714
176 19312
102% 10312
10412 106
10012 101%
10634 10714
83 8314
93 9412
5018 5018
101 Mar'30
8812 5914
8312 8412
10212 103
103 Apr'30
1258 May'28

1 1258 May'29
77 Sale 77 7734
102 Sale 10134 103
107 10712 107 Apr'30
7914 Sale 7914 79%
9234 Sale 92 c93,2
69 70 7012 Apr'30
10458 Sale 1045 105
10634 Sale 10634 1078
9412 Sale 94 9612
94 Sale 93 96
9312 Sale 9312 941/4
103 Sale 103 10312
101 Sale 101 102
8614 9012 00 Apr'30
3912 Sale 3912 401/4
10188 Sale 100 10158
35 Sale 35 35
8314 8378 84 84
10438 Sale 10488 10434
98 Sale 9734 99
70 71 70 Apr'30
758  78 8312 Dee'29

- 9212 June'29
i65"_ ":- 10614 Nov'29
8712 Sale 87 8758
871/4 89'2 8634 863
10478 Sale 10434 106
11434 1153 11434 Mar'30
200 _--- 255 Oct'29
9414 

- 
96 Jan'30

8914 91- 78 90 Mar'30
9612 Sale 9618 97
101 Sale 998 101
102 104 101 102

10114 10238
9914 9912
10112 102
51 Sale
9614 97
10312 104
81 Sale
10312 105
125 12534
5118 Sale
73 80
10018 10014
10212 Sale

80 Salo

992 al12 
Sale

68 74
8112 Sale
99% Bale
9512 Salo
1100111122 Sale_

9512 V/
9312 9334
9712 Sale
94 Sale
9734 98
9412 Sale
10514 10512
96%
9638 1-62-12
8718 Sale

No.
2
7
4
27

15
4

175
232

_
33
40
29
8

34

77
63

1248
526
2
42
8
4
37
7

33
30
8

22
10

24
88

17
23
388
187
77
32
54

_
19
17
5
49
5

230

11
6
11

10114 1011
9914 991
10178 1021
51 53
9612 961
10312 Apr'30
81 81
10312 Apr'30
125 125
5018 54
74 741
531/ Mar'30
10114 1023

77 80
96 9658
8812 883
68 70
8012 85
994 994
5512 97i
10034 1011
101 1017
9512 Apr'30
0334 94
9712 100
9312 97
9712 99
04 9534
10514 10512
96 Apr'30
96 Apr'30
87 8812

17
21
4

to
25
10
14
10

1

16
46
3

46

Range
Since
Jan. 1.

Low High
91 9814
10212 105
75 874
97 10218
99 10034
96 10012
8634 90
100 10512
93 1014
10334 105%
70 9238
991/4 10218
103 105%
94% 98
9918 105
103 105
103 103
10018 105
10434 108
13714 19312
1004 105
103 106
9192 10134
10414 108
69 84
8312 96
49 55
984 101
8711 9112
8138 86%
102 10312
101% 103

33
110
23
12
76
1
18
61
18

9
12
11
74
155
4

41

04 9412 94 Apr'30
56 Sale 56 .568 35
10534 Sale 1052 106 80
10158 _-_ 10138 10138
103 Sale 103 10418 13
951/4 Sale 9538 9558 14
83 Sale 80 843 26
942  9512 9434 9512 12
10114 10134 10134 10134 6
9834 99 9814 9834 17
10112 Sale 10112 102 34
305 50 41 Mar'30
30 31  
100 Sale 100 100 22
32 Sale 32 3234 57
39 Sale 3834 39 4
37 39 40 Apr'30
10218 10234 102 1024 16
10338 10414 10358 10414 19

76 Dec'29
i0i34 gale- 10138 102 7
10134 Sale 10112 10134 13
20 497 61 Oct'29
23 25 25 Apr'30
10118 Sale 10012 10134
10214 1041/4 10312 10312 7
10414 Sale 1031/4 10412 37
107 Sale 107 108 34
1043

4- 
--- 10434 10434 3

104 105 1033  Apr'30 _ _
9912 Sale 9712 9812 11
9612 Sale 96 97 72
72 Sale 72 7213 4
90 ---- 10012 Mar'30
103 10312 1031/4 104 13
10514 Sale 10.514 10534 29

7318 80
100 103
105 107
7914 91
92 9512
67 75
102 106
10358 10818
88 0734
84% 96
86 96
10112 10412
99% 104
8614 91
3912 47
100 105
35 4412
8212 86
10312 105%
9412 101
70 7514

"ii- 114
8,5 88%
1041/4 10612
114 117

"oi" "IW"
8714 00
94 99
99 10238
10014 10418

1003o 10278
94 100
9812 10214
61 60
94% 97
1021/4 104
7914 8112

10214 10312
121 125
5018 61
70 7814
5312 9312
100 102%

69 80
941/4 9814
861/4 90%
63 70
71 894
95 9938
9212 9712
9858 10214
9834 102
95 9534
90 96
9334 100
85 99
86 10014
83 9712
1034 10512
951/4 98
9318 9714
781/4 90

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 18, 4Y.
Price

Thursday,
April 17.

Week's
Range or
Last Sale.

89 c9538
5578 63
105 10612
9812 10112
1024 10418
891/4 9558
77 85
9134 9734
971/4 102
94 99
9912 102
3512 411s
3618 4312
991/4 1004
32 3858
25 47
40 401/4
1001,0105
1024 10434

"65" 102
08's 103

"W if-
10014 10314
101 10334
10134c10412
10512 108
102 104%
10238 104%
96 99
9212 9878
67 75
10012 1001/4
1011/4 104
1031/4 10612

Duquesne Light let 4 A _ _1967
East Cuba Sug 15-yr s f g 7 As '37
Ed El III Skin lst con g 48_1939
Ed Elec III let CODS g 5s 1995
Edith Rockefeller McCormick
Trust coil tr 6% notes_ _ _1934

Elec Pow Corp(Gerruany)6As'60
Elk Horn Coal 1st & ref 6 As 1931
(Deb 7% notes(with wart) 1931

Equit Gas Light let con 55_ _1932
Ernesto Breda Co let m 7s 1954
With elk perch warrants 

Federal L1ght & Tr let 5s_ __1942
let liens f 5s stamped _ ___1942
let lien 6s stamped 1942
30-year deb Os series B _ _ _1954

Federated Metals 8175 1939
Fiat deb 75 (with wart) 1946

Without stock perch warrants _
Fisk Rubber let s f 8s 1941
Framerican Ind Dev 20-yr 7 34s'42
Francisco Sugar let 817 As_ .J942
French Nat Mail SS Lines 731949

Gannett Co deb 6e _____ _ _ _ 1943
Gas & El of Berg Co cons g Os 1949
Genl Amer Investors deb be _1952
Gen Cable lst s 5 As A__ _1917
Gen Electric deb g 3 As 1942
Gen Elec (Germany)743 Jan 15 '45
S f deb 6 As with warr _ _ 1940
Without warets attach'd_1940
20-year s f deb Os 1948

Gen Mot Accept deb Os 1937
Genl Petrol let s 1 58 1940
Gen Pub Serv deb Ohs 1939
Gen'l Steel Cast 5)-is with war '49
Gen' Theatres Equip Os _ _ A944
Good Hope Steel & I sec 7e_ _ 1945
Goodrich (B F) Co let 6 As_ _1947
Goodyear Tire & Rub 1st 58_1957
Gotham Silk Hosiery deb 641_1936 J
Gould Coupler let f 68 1940 F A
Gt Cons El Power (Japan) 781944

lst & gen s f 6 As 1950
Gulf States Steel deb 5 As ._1942
Hackensack Water let 4s__ _1952
Harpin Mining 6e with stk purch
war for corn stock or Am she '49

Hansa SS Lines 65 with warr_1939
Hartford St Ry let 4e 1930
Havana Elec consol g 5s _  1952
Deb Ohs series of 1926_ _ _1951

Hoe (R) & Co let 6 As ser A.1934
Holland-Amer Line Os (flat)_ 1947
Hudson Coal let o be sec A _1962
Hudson Co Gas 1st g 5e 1940
Humble 011 & Refining 5;0_1932
Deb gold 58 1937

Illinois Bell Telephone 5s._ 1956
Illinois Steel deb 4)4e 1940
Ilseder Steel Corp mtge 6e_  1948
Indiana Limestone lets I (1/4_1941
Ind Nat Gas & 0115e 1936
Inland Steel let 4 As 1978
Inspiration Con Copper 6 As 1931
Interboro Metrop 4)-is 1956
Interboro Rap Tran let 58_ _1966
Stamped 

Registered 
10-year 6s 1932
10-year cony 7% notes_  1932

Int Agri° Corp let 20-yr Os_ _1932
Stamped extended to 1942_ __-

Int Cement cony deb to_  1948
Internet Match s f deb 5s. _1947
Inter Mercan Marines I Os_ _1941
Internet Paper laser A & B..1947
Ref 5 l(1/4 series A 1955

Int Telep & Teleg deb g 4 As 1952
Cony deb 4;0 1939
Deb 5s 1955

AC,
M S
J
.1

J J
MS
J O
J O
MS

PA
MS
M
M
J O
J D
▪ J

MN
J O

FA
if
FA

PA
.33

J o
3D
MN
FA
P A
3"
J
4'
AO
J J
MN

FA
33
3D
4,

'4
AO
MS
FA
M S
A0
MN
J D
MN
3,
A0
• D
A0
P A
MN
MN
A0

A0
MS

• J
'3

MS
AO

MN
MN
MN
Si N
AO
J J
MS
3.1
J
FA

BO Ask
98 100
804 Sale
03 9634
10914 110

Kansas City Pow & Lt 544. _ _1952
let gold 4 As series B 1957

Kansas Gas & Electric (18„ _1952
Karstadt (Rudolph) 65 1943
Keith (B F) Corp let Os 1946
Kendall Co 5 As with warr_1948
Keystone Telep Co let 5s_  1935
Kings County El & P g 58_  1937
Purchase money 68 1997

Kings County Elev let g 4s _ _1949
Stamped guar 49 1949

Kings County Lighting 5e. _1954
First & ref °As 1964

Kinney (OR) & Co 7 A% notee'36
Kresge Found'n colt tr _ _1936
Kreuger & Toll 58 with war _ _1959
Lackawanna Steel 1st be A _1950
Lad l Gas of St L ref&ext Os _1934
Col .4 ref 5 As series C _ __ _1953

Lautaro Nitrate Co cony 68_1954
Without warrants 

Lehigh C & Nav s 1 4 As A _ _1954
Lehigh Valley Coal 1st g be _ _1933

let 40-yr fru Mired to 4%_1933
1st & ref s f 6e 1934
1st & ref f bs 1944
1st & ref e 58 1954
let & ref s 5s 1964
let&relsfla 1974

Liggett & Myers Tobacco 7e.1944
5s 1951

Loew's Inc deb 41/4 with warr_1941
Without stocks perch warrants

Lombard Elee let 78 with war '52
Without warrants 

LortIllard (P) Co 7s  1944
6a 1951
Deb 5)-4s 1937

Louisville Gas & El (Ky) 56.1952
Louisville Ry let cons 58_ _ _ _1930
Lower Austria Hydro El Pow-

letsf 6 As 1944
McCrory Stores Corp deb 5312'41
Mans ti Sugar 1st if 7 As_ _1942
Manhat Ry (NY) cons g 48_1990
2d 444   2013

Manila Elec By & Lt if 5s 1953
Marion Steam Shovel s 68_1947
Mfrs Tr Co Ws of 'nate in
AlNamm & Son let 65..1943

Market St By 78 ser A _April 1940
Merldionale Eiec let 7e.. _1957
Metr Ed let & ref be set C_ _1953
Metr West Side El (Chic) 45_1938
Miag Mill Mach 78 with war _1956
WI thout warrants 

M S
J J
MS
MN
MS
MS
J J
40
AO
P A
P A
• J
3'
J D
if

AO

MS
MS

FA

J

P A

iJ

ii

FA
P A
FA
FA
40
P A
AO
AO
3D
if
AO
P A
3.3
MN
J J

P A
J O
AC
A0
• D
MS
A0

if
0.3
AO
J J
FA
3D
if

101% Sale
95 Sale
96% 97
71 Sale
9934 100

8212 Sale
95 9612
95 9612
103 104
100 Sale
101
10312 105
9414 Sale
84 Sale
10814 Sale
86 Sale
104 Sale

92 Sale
10212
89 Sale
10258 Sale
941a 100
10414 Sale
11212 11634
101 Sale
941/4 Sale
103 Sale
10112 10212
102% Sale
10534 Sale
145 Sale
10018 Sale
107 10712
93% Sale
9312 98
7912 Sale
100 Sale
9534 Sale
9934 Sale
88 90

Low High
9812 100
80 8014
9514 Apr'30
11012 Mar'30

1014 10112
95 96
964 964
71 71
9934 Apr'30

80
9612
904
103
9934
101
10212
94
84
10814
82
103%

92 Sale
91 Sale
9612
79 83
58 61
86 Sale
83 90
71 Sale
10312 105
102 Sale
100% Sale
10412 Sale
9812 Sale
8912 Sale
82 Sale
100
941/4 Sale
101 10112

912 20
71 Sale
7012 Sale

6212
89 Sale
96 9712
75 76
10278 Sale
9914 Sale
10012 Sale
9038 Sale
9112 Sale
9012 Sale
12534 Sale
9612 Sale

824
974
97
1034
100
101
105
94%
85
108%
86
1044

92 9274
9978 Feb'30
89 90
102 10278
96 Apr'30
10334 10414
115 Apr'30
100 101
041/4 9538
103 10312
10134 102
10258 103
10412 106
14212 14614
984 10018
107 1077s
93% 9434
93% 9312
7912 80
100 10014
9534 97
-994 100
88 90

10412 Sale
9834 - - --
10512 Sale
7712 Sale
87 88
9214 93
82 84
101% 1021
125 128
81 82
81 Sale
io472
11518
105 10512
10312 10434
100 Sale
1024 10214
101 Sale
10212 Sale

8512 Sale
96% 9738
100 101

44
No
26
12

23
15

22
7
13
4
8
1

41
68
3
33
3
63

8
21
20

19

32
68
102
12
50
71
126
12
16
94
10
14
14
67
19
2

Range
Since
Jan. 1.

Low Higi
9614 10012
60 ' 87
944 9634
109 111

91114 9211 6
90 91 25
9613 Aug'29 -
7691,142 680114 160

85 86 7
88 89 7

88
103 Apr'30
71

10158 102 71
190901822 190918 1111
10414 10458 54

889 893 33 140 
83 37

100 Apr'30
94 941 29
10118 1O1'a 18
912 Feb'30 - -

7092 77258 4 4772 23 61
65 Mar'30 --
5912 6012 5
89
95 Ma9r'13880 4_?
75 Apr'30 - --
10214 10338 86
9858 9914 150
10018 10012 206
9032 91 79
991 991478 140 04 24

192414 9127 2912 72500 3

10412 10512 9
9512 Feb'30 __--
10512 106 4
878712 87891122 590

9112 9234 25
90 Mar'30 _
1044 Mar'30 _
128 Apr'3 _
81% Apr'30
81 81 1
1047s lO47s 3
11634 Apr'30
105 105 4
10434 10434 1
994 10038 1043
102 1024 15
10038 101 29
10212 103 18

__-- 9974
821s 83
7212 73
71 73
__-- 86
121 Sale
103 10312
125 Sale
98 Sale
97 Sale
971/4 Sale
109% Sale
85 87
92 Sale
101 10178
911/4 98

841/4 8934
100 Sale
6978 Sale
54 Sale
50 54
99 Bale
85 87

9714 Sale
95 Sale
100 Sale
10314 10414
7414 Sale
97 Sale
87 89

8312 8612 132
97 Apr'30 - _
100 110 1
9512 Mar'30 _ _
101 Dee'29
52 Apr'30 -
73 Apr'30
72 Mar'30
70 Apr'30 _ _ _ _
11912 121 22
103 10334 18
12012 125 73
9712 983 40
97 9712 6
97 9834 13
10812 1097s 18
8834 92
91% 92 5
1011/4 102 16
91 Apr'30

8934 8934 5
99% 100 31
69 70 8
52 5712 101
54 Mar'30 _ _ _
99 99 5

974 9714
941/4 95
100 100
10412 Apr'30
744 7412
97 97
8712 8712

1
16
5

6
2
1

1003s 102
891/4 971/4
82 9652
66 75
9934 100

75% 84
94 97%
941/4 9814
10058 10312
921/4 100
100 102
10212 107
90 94741
75 89
10312 109
82 97
102% 10414

86 9272
9974 9972
82 92
99 103%
94 96
9914 105
109 124
951/4 101
9218 974
1001/4 104%
99% 102
931/4 103
101 10614
12712 152
9212e103
105 1077s
90 96
87 9712
69 84%
9714 10112
9112 98
97 10078
85 90

8712 94
87 92

7512 "iiii
6114 6612
75 90
8012 9212
6512 73
10118 10414
101 10212
9934 102
103 105
97 102
82 92
68 83
100 101
91 9512
10018 10114

912 912
611/4 7412
6112 7412
6034 66
51 6614
84 9434
9312 95
724 75
91 103%
97 10012
9654 10034
83 9212
85 9252
5932 94
116 12912
9614 991/4

103 10512
9512 9512
104 10612
6912 837s
74 91
89 9234
75 90
10014 1044
125 128
7512 81%
751/4 84
10012 105
11412 117
101 10714
10214 105
92 10034
100 10212
99 10214
1003451054

74 8712
941/4 98
9912 101
9512 9512

-8-i"
7212 74
7018 7614
70 75

11712 122
9954 105
10112 127
9134 101
93 9915
93 99
10478 11012
7878 89%
84 951/4
100 10312
87 95

80 91
Deli 10012
67 80
52 60
47 54
94 99
75 88%

9612 08
90 9734
9714 102
101 103%
601/4 7712
81 97
80 90
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BONDS

N. Y STOCK EXCHANGE
Week Ended April 18.

Price
WThursday, Range.or N, mg:

Aprtt 17. Last HaZe. gaia Jan. 1.

Bid Ask Low High No
M 9 10034 Sale 10058 10114 109
J J 100 Sale 100 10012 12
J D 1018 1027  10214 Apr'30 --- -
J D 10038 Sale 10014 101 64
J D 
I J ia" /i;le - 

10012 Apr'30 --__
102 10252 24

1 D 10012 Sale 10012 10112 16

J J 10514 108 10512 107 63
3 J 9712 9912 9912 101 95
J J 9812 99 9812 98% 16
A 0 9434 9614 9534 Apr'30
A 0 9434 9614 918 Jan'30 _---
A 0 ____ ____ 8812 8812 10
AO   ----
J J 84% Sale 84 8412 2
A 0 7314 75 7314 Jan'30 ----
J J 97 9814 97 Apr'30 ----
J D 9414 9612 95 95 1
M N 1027  _--- 10278 103 4
MN 9934 ___- 9853 Jan'30

J .1 55 5612 65 55 1

F 
A D 114 ___ 102 10214 17

Sale 9912 10014 280
F A 28 Sale 2612 278 36
.1 j 9934 

_- 
_ 100 Mar'30 ----

J D 103 1-0312 103 103 1
J D 10534 Sale 10534 1011 16
M N 993 9934 991 991 2
A 0 1)058 Sale 9038 91% 54
J D 91 927  91 9338 41
F A 84 86 84 8434 12
AO ---- 82 81 82 2
A 0 1138 Sale 11314 114 15
A 0 10434 10134 1043 10458 12
3 p 10014 10612 106% 10618 3
FA 943495 94 9438 34
MN 10018 10134 101 Mar'30
J J 96Ps -- 9112 Sept'29
F A 9334 15 10014 Mar'30

43% 45 4318 Mar'30
4318 _ _ 5614 Nlar'21) __ _-

A 0
4% 

11 JAulugy:22,9 __ _.

sipi 4% 534 6 Apr'30 .
j j __ 73 72 Apr'30 ___ _
M N 155 Sale 105 105 1
MN Ws bale 18 1818 51
MN -------. 17 Jan'30 

-i5- -1E58 

----

isiii 
18 18 Mar'30

18 18 2
M N 11),714 I/8 1071: 108 3
M N 9 

le 
998 16014 52

F A 111 Sale 111 11118 9
A 0 1068 Sale 10638 1067 93
j p 100 Sale 9912 100 20
j ji 1024 Sale 10113 10234 6
A 0 10112 Sale 103 10318 6
A 0 111312 Sale 10314 10312 3
M N 9214 Sale 92 9214 26

Nor Amer Cem deb 630A _ _1940 M S 66 Sale 66 66 10
No Am Edison deb 54 ser A,1057 M 8 10214 10438 102 103 67
Deb 5 lis ser B _ _ _ _Aug 15 1963 F A 10212 Sale 10212 10234 33
Deb Cle series C 1969 M N 96 Sale 9512 96 109

Nor Onto Trac & Light 61 _ _1947 M 8 10112 Sale 100% 10112 9
Nor States Pow 25-yr 56 A _1941 A 0 101 Sale 101 10112 16

lit & ref 6-yr 6s ser B _ _ _ _1941 A 0 105 106 10418 10512 4
North W T let fd g 414s gtd_ 1934 J 3 9834 ,___ 9912 Apr'30

Ohlo Public Service 7140 A _1946 A 0 11911142 
Sale 

921411114 1118 13
9314 121Norweg Hydro-El Nit 530-1957 M N

lit & ref 78 series 13 1947 F A 111 111 1
Ohio River Edison lit 86-1948 I .1 109 Sale 10612 /109 15
Old Ben Coal lot 681944 F A 77 77 5_77 Sai
Ontario Power N F lit 58_ _1943 F A 

191,2 : 
10112 10112 1

Ontario Transmission lit 53_1945 AI N 100% ___ 100% 10012 3
Oriental Devel guar 6s 1953 M IS 98 Sale 9658 99 75

EC31,1 deb 5309018 Sale 8934 91 188
Oslo Gas & El Wks esti 6s_ _1996533 MN MS 9312 Sale 93 9412 23
Otis Steel 1s1 M 6s ser A _ _ _1941 NI S 103 Sale 1027 104 46
Pacific Gas & El gen & ref 56_1942 J J 10114 Sale 10114 10134 41
Pao Pow& Lt 1s1& ref 20-yr 56'30 F A 100,8 10038 100 10018 7
Pacific Tel dc Tel let 513 1937 J J 10214 Sale 10214 10214 30
Ref mtge 58 merles A 1952 NI N 10412 10414 10212 10412 7

Pan-Amer P & T cony 31 6s_ 1934 M N 103 10312 10234 10312 33
1st lien cony 10-yr 74_ ...1930 F A 9912 103 10434 Apr'30

Pan-Am Pet Co(of Cal)conv 6.403 D 9634 98 9714 93 8
Paramount-13'way 191530_1951 J J 10234 Sale 102 10234 23
Paramount-FasaM-Lasky 65_1947 J D 101 Sale 101 101% 55
Park-Leg 1st le,asebold 6%3_1963 J J 85 88 8458 86% 2
Parmelee Trans deb 6s  A 0 83 8614 84 8618 8
Pat & Passaic G & El cons 5e 19941 M 8 103 ___ 0134 Feb'30
Pathe Exch deb 79 with warr 1937 M N 6312 Sale 011z 6512 36
Penn-Dixie Cement fia A, _,.1941 M S 8212 Sale 81 8212 43
Poop Gas & C let cons( 6s 1943 A 0 11134 112 11134 11134 1
Refunding gold 5e 194738 5 10212 Sale 10212 103 16
Registered  M S_ ___. 0078 Mar'30

Phlla Co see 54 ser A 1967 J 0 iiiii Sale 9912 10014 105
Phlls Elec Co 1.1 434. 1967 9834 997 9914 997 11
PhDs & Reading C 831 ref Se_119737 .I M N J 8712 Sale 8712 88 12
Cony deb 69 1949 M S 10134 Sale 100 10134 444

Phillips Petrol deb 53(5.. - -.1939 J D 95 Sale 95 9514 142
Pierce 011 deb a f 8s. _Dec 15 1931 J o 10512 10812 10513 Apr'30 --_
Pillsbury Fl Mills 20-yr 68_1943 A 0 10312 Sale 103l 103 9
ptrein co (Italy) cons 7._ _ me m N 107 108 108 Apr'30 --__
Pocah Con Collieries 1s1 s f be '67 J J 945

4- 
. __ 9413 9412 1

Port Arthur Can & Dk 6s A..1953 F A 105 106 105 Apr'30
let M 6s series B 1963 F A 106

- 
- - 0012 A97.30 -- --

Portland Elec Pow 1.1 6. 11_1947 MN 100 101 1008 10118 7
Portland Gen Elec lit M.. _ _1935 J J 10034 1011: 10934 Apr'30 _ __ _

Portland Ry litt & ref 5.s...- -1930 M N 9934 100 9934 100 2
Portland Ry L & P lst ref 5s_1942 F A 100 10012100 100 4

1st lien & ref Os series 13_1947 M N 9934 Sale 9934 101 6
lit lien & ref 734, ser A_ _1946 MN 108142 105!..4 212 1212 A

Postal Teleg dc Cable coil 58_1953 32 JJ
Pressed Steel Car cony g 5s_1933
Pub Serv Corp N J deb 4%8_1948 F A
Pub Serv El & Gas laid:re:5e '653 D 15i14 Sale 10414

Porto Rican Am Fob cony 6s 1942 J J
_iiii.47.1.2 Saler-89772 18,93077,82 j y0984843:042 :129_

let di ref 430  96% 9714 9613 9734
180lit & ref 43,:e 

1967 J D
1970 F A 9634 Sale 963 9712

Punts. Alegre Sugar deb 7s_1937 .1 J 42 Sale 42 V% 111
Certificates of deposit  43 Sale 43

Pure Oil s f 534% notes_ _ __ 1937 F A 993 Sale 99 9912 37

Purity Bakeries if deb 5e_ . _ 1948 J J 9631 Sale 9633 lig 2,7
Remington Arms Os 1937 M N 96 Sale 96

Rem Rand deb 5340 with war '47 MN 100 Sale 100 10034 152

Repub I & S 10-30-yr Si f_1940 A 0 10234 Sale 10238 103 3

Ref & gen 530 aeries A 1953 .1 J 10334 Sale 10234 10312 6

Revere Cop & Br 62___July 1948 M 13 103 Sale 103 104% 14

Reinelbe Union le with war_1946 1 J 107 Sale 1068 
1?8 

42741 29

Without stk parch warr_ _1946 J J 9818 Sale 98
Rhine-Main-Danube 7s A _ _1950 M 5 10212 10234 10212 10212 1

Rhine-Westphalia El Pow 7. 1950 M N 10214 103 1028 1S
1
4 2712

30Direct mtge (is 1952 NI N 9018 Sale 90
Cons M 60°7'28 with war_1953 F A
Without warrants  F A 

9212 Sale 9012 92:2 36177
90 9212 8912 8912 8

Con m 6e of 1930 with warr1955 A 0 93 Sale 93 9334 

Midvale St & 0 cony of M...1936
Milw El Ry & Lt ref &ext 4%6'3 I
General & ref be series A _1951
lit & ref be series B 1961
1st & ref laser D temp__1961

Montana Power 1st Ee A _ _ _1943
Deb be series A 1962

Montecatini Min & Male 
Deb 78 with warrants_ _ _ _1937

without warrants 
Montreal Tram 1st dr ref 58_1941
Gen & ref s f Es series A1955
Gen tic nets f be ser B 1955
Gen & ref e f 4 tie ser C_1955
Gen &ref s f 5s ser D 1955

Morrie & Co let f 4 JM__  1939
Mortgage-Bond Co Is ser 2_1966
10-25-year fts series _ _1932

Murray Body 1st 63.0 1934
Mutual Fuel Gas lit gu g 53_1947
Mut Un Tel gtd 6s ext at b% 1941
Namm (A I) & Son- _See Mfrs Tr
Nassau Elec guar gold 4s  1951
Nat Acme 1st a f 65 1942
Nat Dairy Prod deb 53(s 1948
Nat Radiator deb Ol4s 1947
Nat Starch 20-year deb 58_ _1930
Newark C00.101 Gas eons 56_1948
New Eogl Tel & Tel 5s A _ _1952

lot g 434s wades B 1961
New On Pub Serv 1.1 5. A 1952
First & ref 54 series B__ _ _1955
NY Dock 50-year let g 4s 1951
Serial 5% notes 1938

N Y Edison lat & ref 6 jis A_1941
let lien & ref ba series B....1944

N Y Gaa El Lt & Pr g 58_1948
Purchase money gold 48_ _1949
NYLE&WCoal&RR 5%8'42
N YLE&W Dock & Imp 5s '43
N Y dc C1E1 L & P lets 5s_1930
Y Rys 1st R E de ref 48_1942
Certificates of deposit 
30-year ad) Inc 5s_ __ _Jan 1942
Certificates of deposit  

N Y Rys Corp Inc 6s___Jan 1985
Prior lien Os series A 1965
My & Richm Gas 1st 6s A  1951
N Y State By. 1st cons 4%8_1962

Registered 
Certificates of deposit, 

50-yr tet cone 634s aeries B1962
NY Steam 1st 25-yr User A 1947
N Y Telep 1st & gee s f 4%3_1939
30-year deben i f 61__Feb 1949
30-year ref gold Os 1941

N Y Trap Rock 1st 6. 1946
Niagara Falls Power lit 5s  I932
Ref & gen 6s Jan 1932

Niag Lock & 0 Pr 1st fts A 1955
Norddeu ceche Lloyd 20-yr s 168 '47

Low High
9934 10134
9712 10013
9978 10214
9634 10114
9712 100%
100 10312
98% 10234

10112 10812
95 192
95 10078
9114 96
91% 9178
8412 8812

81 8514
7314 7314
9612 97
89 9814
9978 103
9852 98%

6012 57
101% 102%
9718/10112
24 40
99% 100
102 103
10312 10612
98% 100,2
82 93
83 9338
80% 84%
70 56
11112 11412
10234 lova
1044 109
9214 97
99 101

997j l00'4
4318 4318

64 7214
104 105
18 c25
17 17
1818 20
18 /2414

10518 108
98% 10012
11014 112
10618 10812
94 100
10014 103
100.2 10314
10158 10414
8634 9212
5012 70
99% 103%
994 103%
9638 98,2
98 104
9954 102
102% 11014
98 9912
88% 9112
110 1121:
110 113
105 c109
71 8051
9914 102
98 101
95 100
8634 9314
90 94,3
10014 104
100% 10.3
9934 10134
100 10314
101% 10512
10214 105
101 10434
89 08
99 10234
98 10314
7512 8815
75 91%
101 101%
36 6874
73% 83
11114 11234
101 c10512
10078 100%
96 10078
97 10012
84 88
91 102
90 496
104 107
10212 105
10534 11334
9412 94%
10212 105
10012 104%
owl loo34
9814 103
97 10018
96 101
96% 101
104% 107
91 98
93% 9612
81 94
181 194
102% 105
9512 100
9512 9914
42 55

1.43 55
98 10012
95 9712
9314 97
91% 101
10114 103
100% 104%
102 10414
9934 10712
9234 99
100 103
loo 104
86 9512
83 94
65 94%
92.2 933s

west Bell Tel 1st & ref 59.._1954
Southern Cob Power fle A_ _1947
Spring Val Water 1.1g be_ _ _1943
Standard Milling let 55 1930

lat & ref 534i 1945
Stand 011 of N J deb 56 Dec 15 '46
Stand 011 of N Y deb 434s_1951
Steven, Hotel let ee ger A .,,1945
Sugar Estates (Oriente) 7s_ _1942
Syracuse Lighting 151 g 5a- -1951

Tenn Coal Iron & RR gen 55_1951
Tenn Cop & Chem deb MB _1944
Tenn Elec Power let 8e 1947
Texas Corp cony deb 5e_ _ _ _1944
Third Ave 151 ref 4e 1960
Ad) Inc Ss tax-ex NY Jan 1960

Third Ave Ry 1st g be 1937
Folio Elec Power let 7$ 1955
6% gold notes 1932

Tokyo Elec Light Co, LW-
1st 62 dollar series 1953

Toledo Tr 1, & P534% notes 1930
Transeont 0116 %a with war, 1938
Without warrants 

Trenton GA El let g 5e. _ _ _1949
Truax-Traer Coal cony 6 Iis_1943
Trumbull Steel ist e f 6i,_.1940
Twenty-third St Ity ref fts_ _1962
Tyrol Hydro-Elec Pow 7 30-1955
Guar sec s f 7s 1952

Ujigawa Elec Pow .1 7a._ 194,
Union Elec Lt& Pr (Mo) 58_1932
Ref & ext 5ei  1933

Un EL & P(111) 1st g 530 A.1954
Union Elev By (Chic) 5i, 1945
Union 011 1st lieu if le_ _ _ _1931
30-yr Os series A _ _May 1942
1st lien s f be eer C.._ _Feb 1935

United Biscuit of Am deb 6s_1942
United Drug 25-yr bs 1953
United Rys St L ist g 4s 1934
United SS Co 16-yr Os 1937
Un Steel Worke Corp 6 His A _ 1951
Sec s f 6 3:4 series C 1961

United Steel Wks of Burbach
Eseh-Dudelange f 7s_ _ _1951

US Rubber lst & ref 5s ser A 1947
10-yr 774% secured notes, 1930

Universal Pipe & Bad deb 68 1936
Unterelbe Pow & Lt Os 1953
Utah Lt & Trac 1st & ref 5s_1944
Utah Power & Lt lit 5s_ _ _ _1944
Utica Elec L & P 1st sfgSs_195()
Utica Gas & Else ref & ext be 1957
Utll Power & Light 534s_.. _ _1947
Deb 56 with or without war1959

Vertientes Sugar 1st ref 78_ _1942
Victor Fuel let it f 5. 1953
Vs Iron Coal & Coke let g 59 1949
Vs Ry & Pow let a. ref 5s. _1934
Walworth deb 634, with war 1935

Without warrants 
lit sink fund Os series A _ _1945

Warner Bros Pict deb 84_1939
Warner Co 1.1 6€ with warr_1944

Without warrants 
Warner Sugar Rein: let 75__1941
Warner Sugar Corp lit 7s_ _1939
Stamped 

Warner-Quinlan deb 621 1939
Wash Water Power it f 58_ ._1939
Weetchest Ltg g be etpd gtd-1950
West Penn Power ser A 5o 1940

1st 58 series E 1963
2,1 534, aeries F 1953
Lit sec 55 serlee G 1956

West Va C & C lat as 1950
Western Electric deb M _ _ _1944
Western Union coil trust 5s._ 1938
Fund & real est g 434e__ _ _1950
15-year 6  1936
25-year gold 5s 1951

Westphalia Un El Pow 6s_  1953
Wbeeling Steel Corp 1st 534s 1948

let & ref 434s series B_ .... _1953
White Eagle 011 & Ref deb 5341'37With stock punch warrants.__ -
White Sew Mach es with warn '36

Without warrant, 
Pude s f deb Os _____ ___1940

Wickwire Seen St'l let 7s__ _1935
Ctf dep Chase Nat Bank 

Wickwire Sp St.! Co 7s_Jan 1935
Ctf dep Chase Nat Bank 

Willys-Overland if 614s ___1933
Wilson & CO let 25-yr a I 68_1941
Winchester Repeat Arms 734s '41
Youngstown Sheet & Tube 5e '78

BONDS
NI Y. STOCK EXCHANGE

Week Ended April 18,

Rhine-Ruhr Wat Ser 6s 1953
Richfield 011 of Calif 6a 1944
Rims. Steel 1st a f 78 1955
Rochester Gas & El 7s eer B.1946
Gen mtge 53,0 series C 1948
Gen mtge 434, series D 1977

Koch & Pitts C & 1 p m 55._1946

St Jos RY Lt H & Pr 1s1 5s_1937
St L Rock Mt & PS, stmpd_1955
St Paul City Cable cons 5s_ _1937
San Antonio Pub Serv lit 65_1952
Saxon Pub Wks (Germany) 7s '45
Gen ref guar 6%s 1951

Schuler) Co guar 614s 1946
Guar a f 6 ma series B 1946

Sharon Steel Hoop if 5%88_1948
Shell Pipe Line if deb 5i,_ _1952
Shell Union Oils f deb  5i, 1947
Deb be with warr 1949

ShinYeteu El Pow tet634s_ 1952
Shubert Theatre 6s _June 15 1942
Siemens & lialske i f 79  1935
Deb s f 6 Hs 1951

Sierra & San Fran Power 58.1949
Slleeia Elec Corps f 6%8_1946
Silesian-Am Exp coil tr 7s_ _1941
Sinclair Cons 01115-year 78.1937

Lit lien coll Os wiles D __ _1930
lit lien 634s series D 1938

Sinclair Crude Oil 5344 ser A..1938
Sinclair Pipe Line if 5. _ _ _1942
Skelly 011 deb .53:s 1939
Smith (A 0) Corp 1st 510_1933
Solvay Am Invest Si 1942
South Porto Rico Sugar 7e_1941 J D
South Bell Tel & Tel lets! 5s '41 J

F A
33
MN
MN
MS
FA
J O
I
MS
3D

J
M S
3D
AC
'3
A0
J J
MS
33

3D
J

MN

33

MS

MN
'3
MN
FA

MS
MS
N

3
AC
'3
P A
A0
MN
MS
3,
MN
D

• D

J J
N

FA
M
M S
MS
N

MN
33
'3

J J
FA
N

33
AO
MN
MN
N

A.0
J o
3D
33
MS
P A
FA
FA
MS
MS
ID
J J
A0
MS
MN

A0
j
FA
3D
AO
AC
FA
J J
J
3D
FA

J O
33
MS
J 3
AO

AC
MS
AO
AO
3D
'3

MS

3D
33

• S
MS
AC
• D
33
A0
• J
MN
P A
J o
3J
33
AO

MS
▪ J

MN
j

MN

MS
AO
AO
3J

Price
Thursday,
April 17.

Week's
Range or
Last Sate.

• . Range
BUM
Jan, 1.

Bid Ask
8713 Sale
9638 Sale
9612 9712
10738 108
106 1061_
973
4- 

_
86 81

98 9812
64 Sale
8814 Sale
10538 106
97% 98
9412 sale
70 7412
70 7012
9912 Bale
9512 Sale
9712 Sale
10012 Sale
90 Sale
60 Sale

101
106 Sale
10114 Sale
5818 891:
93 Sale
10334 Sale
100% sale
10212 Sale
99% Sale
9812 Sale
06 Sale
10234 103
9538 9612
103% 105
103 Sale
10412 10434
103% Sale
99% 102
10014 

-- 
--

103% 10412
103 Bale
96% Sale
86 Sale
36 3634
10434 ----

102%- 
- 
-10012 10114

10634 Salo
10514 Sale
8018 sale
28 2912
95 436
100 10014
98% Sale

8912 Sale
10018 Sale
10134 Sale
97% Sale
103 _
88 16
10254 Bale
3514 47
98 0914
93 9312

9934 100
10012 10112
10114 10112
10212 Sale
75 77
1013

4- 
-

106 11 
10018 Sale
102 10212
9612 Sale
69% 70
100% 10012
8814 Sale
90 Sale

10418 Sale
86 Sale
100% Sale
63 6914
89 Salo
9414 Sale
9934 Sale

10234- - 5 
_ —

10458 10 14
92 Sale
88 Sale

54 5512
29 45
73 Sale
100% Sale
107 108
9312 05
9318 95
108 Sale
9934
90
106 106-12

60
481:

90 Sale
105 --
10334 

-- 
- 
-10412 10434

104% - - - -
105 - —
10414 104%
1414 18
10312 Sale
10212 10234
96% Sale
10914 Sale
10234 Sale
8.514 Sale
10212 103
9038 Sale

106 106%
85 99
84 Sale
78 Sale
34 37
33% 36
3318 35
33% Sale
10014 10034
10112 Sale
103 Sale
102 Sale

Low High
8713 89
96 9612
9514 9612
10738 108
10512 Apr'30
9912 Mar'30
90 Nov.29

Ns.
47
40
9
9

97% 97% 2
64 64 2
80 8814 4
10538 Apr'30
9734 9914 33
9414 197 38
70 Apr'30 _
70 7014 4
99 9912 22
95 9534 48
97 9712 56
10014 10034 236
90 9112 45
60 63 30
10014 101 3
106 107 24
100 10114 29
9912 90 9
93 9314 14
1037 104 64
10038 10012 16
10134 10212 48
9912 100 57
9814 9834 35
94 96 176
10212 1024 6
96 96 17
10312 1035, 5
103 10314 47
10438 106 16
10312 1038 5
9934 Mar'30 _
10014 10014 4
10378 1038 2
103 103% 57
9612 97% 57
86 87 11
37 37% 4
105 Mar'30

0258 Mar'30
01 10112
0812 10634
0412 105%
6018 507s
2934 3112
96 Apr'30
9912 100
9812 9912

89% 9012
lows 10018
10134 103
96 98
102 Apr'30
87 8714
102% 10214
33 Apr'30
98 9914
9312 9414

_
65
28
488
18
9
_

19
57

206
7
49
15

2
3

4
13

9978 10012 12
10012 10434 15
10112 10112 26
1021 103% 13
7614 Apr'30
10134 Apr'30
106 Apr'30 _
100 10018 17
10134 10234 25
9512 9612 98
70 70 1
961: Apr'30 _
8814 9012 37
8818 9012 35

104 105
86 8712
10012 10034
6212 Jan'30
89 90
94% 9512
99% 100
103% Feb'30
10412 Apr'30
91% 9234
8712 92

54 54
25 Mar'30
73 73
10012 10034
108 Apr'30
94 94
92 9212
10814 109%
99% 100
94 94
10534 106
50 Mar'30
48 Mar'30
90 95
105 10514
10334 Mar'30
10412 104%
105 10512
105 Apr'30
104% 104%
15 Mar'30
10312 103%
102 10212
9612 96%
10814 10912
10212 102%
85 87
10212 103
9038 9074

107 Apr'30
87 Feb'30
84 84
78 78
36. 36
3534 37%
40 Mar'30
33% 35
10014 10012
101 10'2%
103 10318
102 10212

12
49
36

8
13
40

49
67

5

2
6

4
11

550
7
7
17

29
4

13
4

15

57
14
18
19
43
43
39
35

_
2
10
1
4
_
22
8

.58
8
94

Low High
8712 89
94 9814
8818 9714
100341081*
105 108
97 997a

94 97%
60 64
80 90
102 106,2
92% 100%
86 c99
45 75
45 7514
95 100
93% c9714
9312 98
9712 10212
85% 94
41 6714
10014 104
10112 108
9654 102
80% 901s
9012 9414
10034 104
9938 10034
9934 10212
94% 10013
9412 99
91 96
10112 104
9378 97
103 107
101% 104%
102 c106
101% 10412
99% 100
99% 10012
100 103%
10034 103%
95 97%
88 90
37 48
10312 105

10218 104
9712 102
10412 108
10032 106
45 541s
28 35
92 96
9814 100%
96% 100

87% 9212
99% 1005s
96 103
8712 98
102 103
79% 90
102 103%
33 49%
94 9954
85 9414

9712 10012
100 10014
100 102
101 103%
70 79
9912 10104
106 109
98 10014
99 103
92,2 99
6934 74
9612 10014
8514 9112
8514 91

102 105
8212 88%
100% 101
61 6212
81 91
92% 97
9712 10112
99 10312
10214 104%
86 95
8712 9112

54 6113
21 25
70 73
9914 102
9318 109%
87 95
8512 9314
108 113
05 1001s
89 95
1021s 107
48 5611
48 5112
8314 95
10012 10514
10314 105
10134 10412
102 10512
10412 105%
101% 105%
1118 20

10112 104
10012 10314
95 98%
108 110
10018 10414
76 91
10014 103
87 93

102% 107
81 90
75 8514
73 80
2512 40
25% 39%
25 41
25 3914
98 101%
998441029s
100 103,4
10012 103

COSI1 sale,
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, April 12 to April 17, both in-
elusive (Friday, the 18th, being good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks (Concluded) Par.

7'hurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

P C Pocahontas Co •
Quincy 25
9t Mary's Mineral Land _25
Superior & Bost Copper_10
Utah Alex Mining b 
Utah Metal St Tunnel____I

Bonds-
Atnoskeag Mfg Co 65_1948  
Berlin City El Es 1955  
Detroit Edtson pref 5s_1940 
E Mass St RRSer D 68.1948
New Engl meat 6155_1043  
Int'l Hydro-Elec Sys 6s '44
,M_a88.,_,

i
Oaa Co 4!48- -1631  

altss River Power 5s__1951  
New Engl Tel & Tel 58 1932
So Amer Railway 6s.._1933  
Swift & Co 58 1944  
W estein Tel It Tel 5.5_1932

14
3555
2134

70c

53

10651

10015

10015

14 143.4
34 394
2115 23
50 50
334 311
700 750

82 8215
9015 903-5
10315 10335
53 53
90 90
106 108
9945 9931
100% 1003.4
1004 10055
10036 10055
102 10214
10035 10034

100
17,367

450
300

2,545
1,000

$ 4,000
10,000
4,000
2,000
2,000

36.000
16,000
2.000
15.000
5,000
4,000
7,000

10 Jan
1534 Jan
21% Apr
Sc Feb
24 Feb
50c Mar

7934 Jan
903-5 Apr
10335 Apr
60 Feb
00 Apr
98 Jan
98 Jan
9835 Jan
9935 Jan
10055 Apr
9954 Mar
9934 Feb

17 Mar
444 Apr
28 Jan
50 Feb
34 Mar
900 Apr

84 Feb
904 Apr
10315 Apr
62 Apr
90 Apr
108 Apr
9951 Jan
10036 Apr
101 Mar
10055 Apr
10255 Mar
1014 Mar

Stocks- Par.

Thurs.
Last
Sale
Price. Low.

Week's Range
of Prices.

High.

Sales
for Range Since Jan. 1.
Week.
Shares, Low. High.

Railroad-
Boston & Albany 100
Boston Elevated 100

Preferred 100
let preferred 100
2nd preferred 100

Boston & Maine-
Class A lot Pref. 100
Prior preferred stpd_..100
Series A 1st pfd stpd.100
Ser C 1st of stamped 100
Ber D lst pf stamped_100

Boston & Providence 100
East Masa St Sty com 100
Adjustment 100

Maine Central 100
NY N 1.1 St Hartford  IOU
Norwich & Worcester... 100
Old Colony 100
Pennsylvania RR 50
Providence & Worcester100
Vermont & Mass 100

Miscellaneous-
Air Investors Inc 
Amer Equities Co 
Am Founders Cory tom etk
Amer Pneumatic Serv-

Preferred  25
1st preferred 50  

Amer Tel & Tel 100
Rights 

Amer & Conti Corp 
Amoskeag Mfg Co •
Aviation Sec of New Eng_  
Bigelow-Sanford Carpet_ •  

Preferred 100  
Boston Personal Prop Trust  
Brown Co preferred 
Chemical Nat Ass'n 
Columbia Graphaphone_  
Continental Sec Corp 
Credit Alliance Corp ci A 
Crown Cork & Intl Corp..

.t East Boston Land 
East Gas & Fuel Assn corn.
455% prior pref 100
6% cum pref 100

Eastern 8 S Lines Inc new.
1st preferred   100

Eastern Utility Inv Corp__
Economy Grocery Stores_
Edison Elea Ilium 100-
Empl Group ASSOC 
Galveston 110113 El pf__100  
General Capital Corp 
Georgian (The) Inc-

Preferred ci A.20  
Geri. an (Ted & Inv Corp

tat pfd  
Gilchrist Co  •  
Gillette Safety Razor Co •  
Greif Bros Coop's Corp ci A
Hathaways Bakeries ci B__

Class A 
Preferred 

Insuranshares Corp cl A__ _
Internat. Carriers Ltd corn.
International Corn 
Inter Hydro El Sys cl A 
Jenkins Television com_....
Kidder, Peal) &reel) A p0100
Libby alcNell & Libby__10
Low's Theatres 25

Mass Utilities Aran 
Mergenthaler Linotype 100 
National Leather 1(1  
National Service CO 
New EnglEqu Corp pf. _100  
New Engl Tel & Tel_ _ _100
Nor Amer Aviation, Inc__  
Pacific Mills 100
Plant (Thos 0) hat pfd. 100  
Public Utility Hold corn _ __
Warrants 

Railway Light & Ser Co._
Reece But Hole Mach Col()
Second Inc Equity corn stk
Ellin wmut Ass'n com atk 
Stone & Webster Inc 
Swift It Co new 
Torrington Co 
Tower Mfg 
Tri Conti Corp earn 
Union TWL9t Drill 6United Carr Feature Corp_  
United Founders Corp __ _ .
United Shoe Mach Corp_25
Preferred 25 

US Elea Power Corp 
Us Intl Sec Corp 
0 S & Overseas Corp corn_ .
Utility Equities Corp pref.
Veoezuela Holding Corp__  
Venezuela-Mexico 011 
Waldorf System Ins •Waltham Watch •

Class B pref 100  
Prlor preferred 100 

Walworth Co 
Warren Bros Co new etk_..

lst preferred new stk_ .
Westfield Mfg Co corn   
WhIttelsey Mfg Co A 

Mining-
Arizona Commercial 
Calumet & heels 25
Copper Range Co 25
East Butte Copper Mln_10
Franklin alining 25  
Island Creek Coal 
Isle Royal Copper 25 
Keenrena Copper 25 
Lake Copper Co 25
Mohawk 25 
New Dominion CoPper 1  
North Butte 15
Old Dominion Co 21

185
8055

1084
95

110r%

2415
84
1194

130
8234
18755
118

815

234

23

25934

28
1515

81
234

1551
1134

38
80
1)5
3435
99

______
_ ___ __
268
2734

57

41
______

__ __
16 ___

______
___
_ io
21
x12

915

415

159

254

2734

8934
1634
551
20

3134
604

35

373.4
6755

194

2015
8855

1435
305.4

__ ____

135

5 
2374
1355
134

1 3951

1

255

178 185
804 84
93 03
10855 10855
94 05

75 76
11055 111
82 834
112 112
157 157
17534 17534
74 735
244 2415
84 84
1194 1234
1324 1324
139 140
814 8335
18715 18715
118 118

851 834
18 19
2315 25

23 2351
50 50
25734 27415

  2051 2234
27 29
isg 1534
104 1174
73 7334
101 101
2655 2715
SO 8255
2335 2335
304 3255

  80 60
1551 17
114 124
4 451
38 3834
80 81
9415 95
3335 3414
99 99
14% 1451
3114 3155
267 270
25 2755
19 1954
57 60

10 10

1535 16
1134 1134
8715 91
41 41
1634 1714

  32 32
98 98
1615 1615
1655 18
1241 13
51 A 53
6% 7
89 91
21 23
11 1234

915 10
108 108
14 114
455 455
90 90
158 15914
1434 1535
25 2651
5 5
2634 2731
9 911
88 9035
1631 1651
534 555
1915 2014

10751 1103.4
31 3155
60 6015
24 25/

  1844 1935
34 35
13 133.4
36 3751
6654 673,5
31 314
19 2031

  49 49
204 2034
884 595/
134 134
815 1515
3051 31
30 30
77 77
9634 9651

  40 4345
60 6231
1935 1914
2415 06
1'/, 2

5% 19.4
2355 2655
1355 1415
13.6 151

350 40C
39% 3951
10 11
2 255
1 1
42 43
Ilc lle
235 335
8 815

128
770
40
33
200

70
47
193
5
8
7
15
5

237
145
13
56

1,210
20
5

85
165

9.743

175
15

5,503
137,498

1,049
390

1,435
54
5

158
480
100

2,634
115

1,074
1,160
450
710
599
370
913
120
20
5

346
2,657

75
1,836

5

100
25
098
75
615
50
70
100
255
75
670

1,282
150
161

1,348

6,535
40
8

670
10

1,511
635
770
8

2.285
400

1,151
20
900

1,967
4,106
296
366
700
100
965
20

6,791
1,952
174

4,456
25
940
425
70

48I5
340
27
7
5
60
70
60
47

800

770
275
656
925
400
50
547
90
285
93
200

9,78'
475

175 Feb
67 Jan
85 Jan
10514 Jan
89 Jan

6814 Feb
104 Jan
77 Jan
10851 Mar
157 Apr
170 Jan
615 Jan
24 Apr
82 Feb
10834 Jan
130 Mar
125 Jan
72 Jan
171 Jan
116 Jan

314 Feb84
16 Jan
23 Ape

2015 Jan
48 Jan

2163-4 Jan
2034 Apr
10 Jan
1251 Jan
5 Feb
704; Mar
100 Jan
22 Jan
SO Feb
2335 Apr
2434 Jan
48 Jan
1214 Jan
104 Mar
34 Feb
26 Jan
76 Jan
92 Jan
254 Jan
0315 Mat
12 Mar
30 Max
237 Jan
2134 Feb
12 Mar
43 Jan

911 Jan

11 Jan
1134 Mar
8215 Mar
40 Mar
16 Mar
2935 Mar
98 Apr
1351 Jan
154 Jan
551 Jail
43 Feb
24 Jan
88 Jan
1755 Jan
755 Jan

634 Jan
105 Mar
14 Jan
4 Mar
85 Apr
143 Feb
515 Jan
2055 Jan
5 Apr
174 Jail
9 Apr
724 Jan
15 Jan
455 Jan
16 Jan
82 Jan
31 Mar
60 Feb
1 Jan

1214 Jan
30 Mar: 
12 Jan
36 Mar
5955 Jan
30 Jan
1734 mar
49 Apr
16 Jan
71 Jan
1 Feb2
7 Mar
2534 Feb3135
30 Apr
75 Jan
x95 Mar
33% Apr
5974 Mar
194 Apr
22 Feb
131 Jan

131 Jan
2355 Apr
1335 Apr
114 Apr

30c Apr
3935 Mar
10 Jan
14 Feb

90c. Jan
42 Apr
10c Apr
255 Apr
64 Jan

185 Apr
8415 Mar
97 Mar
110 Feb
904 Mar

76 Apr
11115 Apr
84 Mar
114 Apr
165 Apr
17551 Apr
10 Feb
2834 Mar
86 Jan
12751 Apr
133 Mar
140 Apr
8641 Apr
16735 Apr
118 Mar

Apr
2115 Mar
3234 Jan

2455 Jan
52 Mar
27434 Apr
2255 Apr
3134 Apr
1834 Feb1174 Apr
80 Jan
103 Mar
28 Apr
85 Jan
2315 Mar
3234 Apr
63 Mar
20 Apr
1275 Mar
44 Apr
41 Apr
83 Jan
9535 Mar
36 Apr
100 Apr
15 Feb
40 Feb
276 Mar
273.6 Apr
24 Jan
(30 Apr

11 Mar

16 Apr
19 Jan
10555 Jan
42 Jan
204 Jan
4015 Jan
10834 Jan
1615 Apr
1954 Apr
144 Mar
3 Apr

. 931 Apr
91 Apr
2655 Apr
124 Apr

12 Mar
1084 Feb
2 Jan
8 Jan
95 Jan
1604 Apr
1515 Apr
30 Feb
7 Feb
2711 Apr
954 Apr

9055 Apr
1634 Apr
6 Feb
2141 Mar
1134 Apr
3455 Jan
67 Jan
3 Mar
2055 Apr
51 Jan
1614 Jan
4451 Mar
6774 Apr
32 Mar
23 Jan
52 afar
2254 Apr
914 Apr

Apr
7815 Jan

Apr
45 Feb
85 Feb
97 Mar
4151 Apr
65 Mar
1934 Apr
274 Jan
235 Feb

151 Jan
3254 Jan
1955 Jan
154 Jan

450 Apr
43 Jan
124 Jan
274 Feb
1 Mar
52 Feb
15e3 Jan
555 Jan

If) Jan

• No par value. s Ex-dividend.

Chicago Stock Exchange.-Record of transactions at„
the Chicago Stock Exchange, April 12 to April 17, both in-
elusive (Friday, the 18th, being Good Friday, and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

19eek's Range
of Prices.

LOW. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

35 Jan
70 Feb
28 Feb

if Jan
224 Jan
21 Jan
1 Jan
15 Jan
3454 Jan
21 Jan

2311 Feb
355 Apr
54 Jan
96 Jan
88 Jan
155 Jan
5 Jan
11 Apr
1254 Apr
1754 Jan
35 Jan
5815 Jan
58 Jan
214 Jan55 Apr
174 Jan
172 Jan
12 Jan

2851 Apr
6634 Jan
19 Jan
36 Mar
6 Mar
70 Jan
33 Jan
243.5 Feb
3255 Jan
1031 Mar
1555 Apr
1751 Jan
915 Jan
40 Feb
25 Jan
10 Mar

19 Jan
7 Apr
45 Jan
14 Jan
26 Jan
934 Jan
8715 Jan
35 Jan
22 Feb
2134 Jan
98 Jan
94 Jan

8631 Apr
444 Jan

1 Jan
935 Feb
1255 Jan
38 Jan
8 Feb15
6 Jan
824 Jan
5 Jan
84 Feb
2634 Jan
315 Jan
25 Mar

23555 Jan
92 Apr
2034 Feb
1254 Jan
14 Jan
36 54 Jan
5 Apr
111 Jan
624 Jan
2255 Apr
4635 Apr
15 Feb
20 Apr
11 Jan
54 Jan
2735 AM
42 Apr
11355 Jan
17 Jan
155 Feb
104 Jan
1734 Mar
14 Apr
484 Jan
173.4 Jan
41 Feb

14 Jan

High.

46% Mar
99 Jan
3234 Apr
1134 Feb
3635 Apr
.3315 Apr
44 Apr
1934 Feb
4974 Mar
34 Apr

32 Apr
435 Apr
22 Mar
9955 Feb
94 Apr
215 Jan
11 Jan
144 Mar
1355 Apr
27 54 Feb
4551 afar
6334 Mar
63.5 Apr
2035 Feb
1 Mae

35 Mar
26434 Apt
15 Jan

323.4 Jan
84 Mat
25 Mai
4655 Apt
12 Jan
911 Api
5734 A pi
3036 Mal
504 Mai
174 Jar
18 Jar
2831 Mw
31 API
5915 A p
53 AP
1754 Jam

30 Mal
1134 API
71 AP
2055 Jar
33 Fel
97 Ma
94 Jar
4255 Al)
3534 Its
31 Ma
105 'AD
100 Mai

96 Jai
4855 AP

2 ala
20 Its
174 Al)
45 Ma

Fel
1051 Al)
41 Al
9 Fel
86 Fe
4355 Ap
7 AD
40 Ja ,
296 All

92 At
30 Al)
184 All
24 Ar
49 All
8 Fe
334 Fe
72 All
2451 Al
4715 Ap
23 Ap
2535 Ap
174 Ms
72)4 Ap
28% AD
4431 Ma
11934 Fe l
22 Fri,
315 ha
15 Ma
2031 Its
16 ha
5115 Ap
21 kla
679-1 AT
234 Al

Abbott Laboratories com_•
Acme Steel Co cap stk._25
Adams (.1 D) Mfg corn_.. •
Adams Royalty Co com •  
Adare.ssogr lot Corp corn_•
Ainsworth Mfg Corp coral°
All-Am Mohawk Corp A.5
Allied Motor Ind Inc corn.'
Allied Products Corp A_ •  
Amer Colortype corn.. __•
Amer C,ommonw Power-
Common A •
Warrants  

Amer Equities Co corn...•
Amer Pub Serv pref _ _100
An, Pub Util prior pref _100  
Amer Radio & Tel St Corp.
Amer Service Co corn.. ..°
Am Util & Gen Corp B vie.
Appalach Gas Corp com_.
Art Metal Wks Inc corn..'
Assoc Appar Ind Inc coin •  
Assoc Investment Co_...•
Assoc Tel & Tel CIA •
Assoc Tel Util Co corn...'
Rights 

Atlas Stores Corp corn....
Auburn Auto Co coin ___•
Automatic Washer cony Di*  

Backstay Welt Co corn...*  
Balaban & Katz v to 25
Bancoky Co (The) com..10
Bast la a-Blessing com _ _ _ _ •
Baxter Laundrles Inc A...•
Beatrice Cream coin___ _50
Bendix Aviation corn____•
Blake Mfg Co CIA ev Di •  
Borg-Warner Corp com _10
Bohn Vivitone Corp pfd_*  
Brach & Sons (E J) corn. .8
Brown Fence & Wire ci A _ •
Class B •

Bruce Co (E I.) common _ _ •
Burnham Trod Corp al elf*
Butler Brothers 20

Camp Wy It Can Fdry_ •
Canal Coast Con cony pi*
Castle It Co (A al) 10
CeCo Mfg Co Inc corn _ __•
Cent Illinois Sec Co ars__
Central III PS pref •
Cent Ind Pr etre of dep_100  
Cent Pub Sera, class A___.
Common new 

Cent SW Util corn new..
Prior lien pref 
Preferred 

Central States Util Corp-
37 preferred 

Chain Belt Co oomrnon_ _•
ChM City & Cons 11Y-
Common 
Part preferred 

Chicago Corp oom 
C,onvertIble preferred _ .•

Chicago Elec Mfg ci A..'  
Chic Investors Corp coin _•
Preferred 

Chic No Sh It Mills com100  
Chimigo Towel Co cony pf  
cities Service Co com___•
Club Alum Uten Co 
Coleman Lamp St St com  
CommonwealthE4ison.100
Commty Pow & Lt Co-
56 preferred 

Com'ty Tel Co cum part...
Com'ty Water Serv com..•
Construction Material...'

Preferred 
Consumers Co common...5
V t c perwarrants 5

Cont ChM Corp allot ctfs _
Common 
Preferred 

Continental Steel com_
Voting trust certificates*

Cord Corp 
Corp Sec of Chic allot ctf_•
Common 

Crane Co corn 25
Preferred 100

Curtis Light's Inc com__•
DavLs Industries Inc A_100 
Decker Cohn A com___100
De Mete Inc pref (w w).  
Dexter Co (The) com____5
Diversified Invest Inc A _ _*
Eddy Paper Corp com  
El Household Util Corp_10
Else Ftesearch IAD Inc_

44
7151
30

36
32
355
1734

34

254

1856
9715

136
955
134
1334
2311

6175
6355
2674

3451
258

83
2335
4055
615
89
524

47

1515
25
274
5455
52
1255

26%
715

6435
18
3034
96

4251
• 33
• 20
• 105
• 9774

•  
4815

•  
•  
• 1715

4411

1015
•  

•
4134

• 651
•

205

*  
2935
18
2334

• 46
515
115

• 7051
• 2451
• 46%
•  

2555
5 1534

72
2745
43
115
2034

1415
•

16
5115

•
55

• 1%

44 45
71 7115
30 31
9 10
3311 3615
31 33
315 4
17 18
464 4634
34 34

25 2515
314 334
1555 20
9715 974
92 92
131 251
951 011
124 134
1234 lay
2234 2336
41 41
6151 613-4
61 634
264 27%

35 5/
3411 35
251 262
13 1315

29 20
77 83
23 2394
3915 4411
615 615
8536 9135
5151 5434
2815 2935
4635 4851
1234 1236
1515 154
25 26
27 2815
5335 5551
4715 53
1231 13

2611 264
7 1134
64 68
1751 20
30 31
94 06
9015 9015
42 4255
32 33
28 29

1043.1 105
9715 0815

86% 8611
4834 484

5% 134
163-1 1751
1551 1711
4351 45
10 10
911 1051
40 41
0 6
8555 8515
4034 4274
574 7
27 27
2874 296

92 92
2811 31)
18 18
23 2374
45 4695
5 53-5
14 136
67 A 72
2231 243-4
4634 4735
22 23
2555 2515
154 1634
70 7215
2715 2755
43 44
115 11634
20 21
151 3

1251 1455
1755 1755
14 16
50 513-5
1711 1734
53% 5755
155 134

200
300
450
200

2,750
1,150
500

7,950
300
100

750
50
600
163
10

1,390
996

5,730
29.600
11,650

50
150
615

11,750
24,000
1,500
1,900
129

169
150

1,000
1,800
190
300

16,400
250

23,350
50
450
450
750

2.500
16,150
1,450

200
240

2,00(
3,700
1,600
537
21

4,700
1,580
3,712
100
300

20
100

ilk
200

107.400
12,450

50
18,340

750
12.000

10
30,100
4,000

50
1,850

50
1,445

50
1,4513

1,310
1,800
450

32.750
33,400
6.900
200
150

55,150
11,000
42,500

361
252
403
SO
250
15

445
275
118

35,750
1.700
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Stocks (Continued) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Empire Gas dr Fuel CO-
6% preferred 100  85 85 50 76 Mar 85 Apr
7% preferred 100  94% 97% 200 85% Mar 97% Apr
8% preferred 100  104 104 50 98% Jan 104 Apr

Fabrics Finish Corp eam_. 5 7 4,850 244 Jan 734 Apr
Fitz Simmons dr Connell
D & D common • 6181 59 6245 3,750 47 Mar 84% Mar

Foote Bros 0 & M Co., -5 21% 18 21% 64,450 15% Mar 21% Apr
Foot-Burt Co (The) com •  3334 33% 100 30 Apr 33% Apr
Gardner-Denver Co corn.*  61 62% 241 58% Jan 64% Feb
Gen Theatre Equip • t c... 48% 47% 49% 23,300 311% Jan 51% Apr
Gen Water Wks Corp cl A* 29 29 2945 437 20 Jail 29% Apr
Gerlach-Barklow pref____* 26 24% 26% 2,950 18 Jan 26% Apr
Common  18 15 19 4,300 13 Jan 19 Apr

Gleaner Corn Ear com * 3444 34 3541 4,350 1944 Jan 36% Apr
Godchaux Sugars lee   26 26 50 13% Jan 30 Apr
Goldblatt Bros Inc com__*  21% 2134 35 20 Jan 26% Jan
Great Lakes Aircraft A....• 641 6% 745 5,700 4 Feb 844 Feb
Great Lakes D D_ _189 191 188 192 600 160 Jan 200 Mar
Greyhound Corp com_ •  1244 13 150 12 Feb 13 Feb
Origsby-Grunow Co corn.' 22% 19% 23% 164,050 12% Jan 23% Apr
Hall Printing Co corn__ _10 25% 25% 29 250 24% Mar 31% Mar
Hammermill Pap Co com10 35 35 15 35 Mar 35 Mar
Harnischfeger Corp corn... 30 29 30 400 27% Jan 30% Apr
Hart-Carter Co cony pfd.*  23 23% 450 20 Jan 27% Feb
Hibbard, Spencer, Bartlett
& Co coin 25  57 57 100 51% Jan 57 Apr

Hormel & Co(Geo) corn A • 29 2844 29% 500 27 14 ar 3645 Jan

Houdaille-Hershey Corp A• 2845 28 29% 3,450 21 Jan 31 Feb
Class B • 2644 26% 27% 7,150 19 Jan 28% Apr

Illinois Brick Co 25 22% 24 400 22% Apr 27 Jan
Ind Ter Blum Oil n-y A... 47 46% 47% 4,100 4644 Apr 47% Apr
Indep Pneum Tool • t e_ •  54 54 10 49 Feb 55 Mar
Inland Util Inc class A_-_• 32% 30% 32% 41,600 24 Jan 3214 Apr
Insull Util Invest Ine--__. 69 6841 69% 24,850 53% Jan 70% Feb

Prior preferred •  82% 82% 100 80 Jan 84 Apr
2d preferred • 96 96 97 1,050 81 Jan 9944 Mar

Iron Fireman Mfg Co • t a* 25 24% 25% 900 22 Jan 26% Apr
Jackson Motor Shaft Co.* 14% 12 14% 110 12 Apr 14% Apr
Jefferson Elee Ce corn__ _• 56% 51 56% 33,200 30 Jan 56% Apr
Kalamazoo Stove corn - -• 80% 80 82% 4,250 58 J. n 84% Apr
Katz Drug Co corn 1 40. 35% 40 2,250 34 Apr 4241 Feb
Kellogg Switchb'd corn- -10  644 741 1,350 4% Jan 8% Apr
Ken Radio Tube & Lt-
Common A • 7% 7% 400 5% Mar 10% Jan

Kentucky Util jr C11113 p1.50  50 50 32 50 Jan 51 Feb
Keystone St & Wire coin.* 16% 16% 17 400 13% Mar 22 Jan
Preferred 100  85 85 40 85 Apr 85 Apr

Kimberly Clark Corp com•  9% 944 100 9% Apr 9% Apr
Lane Drug corn • t e_ •  3 3% 950 231 Mar 6 Jan
Lehman Corp (The) •  95 96 100 78 Jan 96 Apr
Libby McNeill & Libby_10 21% 20% 22% 11,200 18 Jan 27% Apr
Lincoln Printing com.__-• 25 23% 26 5,950 19 Jan 26 Mar
7% preferred 50  43 43 50 41% Mar 43% Jan
Warrants   1% 2% 250 I Mar 244 Ma

Lindsay Light Co corn__10 14 10% 14 2,800 541 Jan 14 Apr
Lindsay Nunn Pub $2 pf..*  24% 24% 200 24% Feb 29 Apr
Lion Oil Ref Co com ---• 26% 26% 28% 1,150 18% Jan 1934 Apr
Loudon Packing Co • 50 50 50% 212 40 Feb 5134 Apr
Lynch Glass Mach corn.,' 2844 28 2944 8,600 14 Jan 31% Apr

McGraw Elea Co corn- - -• 26 23% 26 900 23 Jan 2741 Feb
McQuay-Norris Mfg Co..  48 48 750 40 Mar 5044 Jan
Majestic Househ UHL corn * 65% 44 69% 149,300 44 Apr 6934 Apr
Marshall Field & Co corn.• 46 4544 46% 8,050 45 Apr 5344 Feb
Manhattan-Dearborn come 38% 37% 39 1,750 33 Jan 40% Mar
Mapes Cons Mfg Co_ __•  43 43 100 38 Jan 43 Apr
Marks Bros Theatres Inc

Convertible preferred. .• 10% 10% 10% 250 9 Jan 16% Feb
Material Serv Corp corn_10  22% 22% 50 20 Jan 25 Feb
Meadow Mfg Co corn....' 3 3 3 1,400 2 Jan 44 Feb
Mer & Mfrs Sec Co Acorn.' 35 33% 35% 14,900 171% Jan 35% Apr
Mid-Cont Laundries A..*
Middle West Utilities new •

10
36%

10
35%

10
3741

750
87,800

10
31%

Jan
Feb

12
38%

Jan
Apr

88 cum Preferred • 105 104% 107% 500 98 Jan 108% Mar
Warrants A 4% 4% 5 2,150 134 Jan 5% Apr
Warrants B 6% 631 3,150 3 Jan 8 Feb

Midland United Co corn_ _• 27% 26% 27% 5,350 21% Jan 2934 Feb
Midland UM 6% pr In-100 98 95 98 347 81 Jan 101% Mar
7% prior lien 100 106% 10944 131 94% Jan 113 Mar
6% preferred A 100  92 96 162 84% Jan 100 Mar
7% preferred A 100 104 10245 104% 191 91 Jan 105 Apr

Miller & Hart Inc onv pf_*  3744 37% 150 34% Feb 40 Mar
Miss Val Util Inv 7% pf A •  96% 97 116 116 Mar 98 Jan
8% Prior lien pref • 9345 937.4 110 91 Feb KS Jan

Mo-Kan Pipe Line corn_ _5 29% 28% 29% 9,700 18% Jan 2941 Apr
Modine Mfg corn •  59 72% 11,250 48 Jan 7234 Apr
Monroe Chem Co com___* 10 10 11 1,315 10 Apr 15 Jan
Morgan Lithograph corn.*
Muncie Gear Class A...*

2034 20%
3%

20%
3%

700
150

10
2

Jan
Jan

22
4%

Apr
Feb

Common • 3 245 3 300 2 Mar 344 Feb
Muskeg Mot Spec cony A • 21 20% 21% 1,300 16 Jan 22% Apr
Nachman Springf'd corn.* 19 19 19 250 17 Mar 2841 Jan
Nat Battery Co pref....' 2844 28 28% 525 27 Mar 31 Jan
Nat Elec Power A part...• 34% 34 34% 850 18 Jan 3844 Feb
National Leather com__10 241 1% 2% 2,500 1% Mar 2% Apr
National Pub Serv Corp-
83% cony pref 

Nat'l Republic by Trust.  
Nat Secur Invest Co cam_ •

4845

23

48%
50
2244

48%
50
23%

1,485
150

1,700

48%
47
13%

Apr
Jan
Jan

50
52
26%

Mar
Jan
Mar

Certificates •  99 800 75 Jan 101% Mar
Nat Shareholders corn_ •  25 25 300 25 Jan 25% Feb
Nat'l Standard corn • 4145 41 43 6,750 3145 Jan 44 Apr
Nat Term Corn part pfd 13% 11% 14 550 11% Apr 16 Jan
Nat Un Radio Corp corn. 944 9 10 9,650 344 Jan 10 Apr
NobblItt-Sparks Ind corn.' 54 54% 2,350 46% Jan 59 Mar
North American Car corn.' 50% 49% 55 7,400 36 Jan 55 Apr
North Amer 0 dr El cl A_-• 2834 27% 28% 3,600 .9% Jan 28% Apr
No Am Lt & Pr Co tem..* 71% 70 71% 4,150 0745 Jan 72 Mar

N & S Am Corp A com__•
Northwest Bancorp com_50

22%
53%

2234
53

23%
54

3,150
3,400

16
48%

Jan
Mar

25%
55%

Apr
Jan

Northwest Eng Co corn_ •  30% 30% 300 21 Jan 31 Mar
Northwest UM-
7% preferred 100  
Prior lien preferred...100  

9244
98

94%
98

43
20

91
95%

Mar
Feb

9844
101

Jan
Mar

Ontario Mfg Co corn •  
Oshkosh Overall Co corn.'

Convertible preferred.*
Parker Pen (The) Co corn 10  
Penn Gas & Elec A corn..'
Perfect Circle (The) Co..'

Winterfront corn---5
Polymet Mfg Corp corn..'
Proces- Corp common...'
Pub Serv of Nor Ill oom__•
Common 100

Q-R-S De Vry corn •
Quaker Oats Co (The) corn'  
Railroad Shares Corp corn •
Rath Packing Co com__10  
Raytheon Mfg Co •
Reliance Internat Corn A_•
Reliance Mfg Co corn-10
Ross Gear & Tool corn_ •
Ruud Mfg Co corn 
Ryerson & Son Inc corn. •  
Bally Frocks Inc common • 
Sangamo Electric Co corn.*

5
1944

16%
4341
40%
16
13%
300
305
17%

30
151%
1545
34

38%

32
5
1944
41
16
4244
39%
15%
111%

280
28044
17

240
8%
24
28
15%
15
32

  33
3441
16
36%

3341
5
1944
41
18%
44
42%
17
14
305
305
17%
250

24
32
15%
16
34
33
341%
16
38%

500
25
75
150
705

1,800
1,200
7,950

14,500
527
393
650
20

4,750
50

1,350
2,400
2,100
3,100
100
150
150
750

31
5
18
33%
18
10
36%
"44
594

213
115%
15%
240
744
20
17
15
14
20
33
31
13
30

Jan
Jan
Jan
Feb
Mar
Jan
Jan
J113

Feb
Jan
Jan
Apr
Apr
Jan
Feb
Jan
Mar
Jan
Jan
Apr
Jan
Mar
Jan

35
6
20
4541
1944
4444
45
18%
15
305
305
12
293
9%
26
35
16%
19%
37%
33
36%
17
40

Feb
Jan
Feb
Mar
Mar
Apr
Jan
Apr
Apr
Apr
Apr
Feb
Feb
Jan
Mar
Apr
Apr
Apr
Fob
Apr
Jan
Jan
Feb

Seaboard Pub Serv Co-
36 preferred 

Seaboard Util Shares Coro'
Sheffield Steel Corp corn..'

86%
841
90

8641
841
70

8641
9
90

10
8,150
1,700

88%
8
50

Apr
Jan
Jan

86%
10
90

Apr
Apr
Apr

Stocks (Concluded) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low, High.

Kaneda Steel Strap corn. •  14 1534 500 1144 Mar 1534 Apr
Purchase warrants 1 % 1 550 44 Jan 1 Jan

Sivyer Steel Casting corn.*  34% 3434 50 34 Feb 35 Feb
So Colo Pr cl A com 25  25% 26% 150 23% Jan 26% Apr
Sp'west Gas & El 7% p1100 98% 9834 9834 120 93 Jan 99 Feb
Standard Dredge cony pf..• 26% 25% 27 1,550 25 Apr 3334 Mar
Common * 22% 21% 23 3,550 20% Jan 3244 Mar

Standard Pub Sart, A....'  14 14 40 11 Jan 15 Jan
Steinite Radio Co • 334 2% 3% 29,350 134 Feb 334 Apr
Sterling Motor Truck of _30  25 26 250 2434 Jan 28 Feb
Stone & Co (H 0) corn...' 2334 20% 2374 3,450 2() Apr 333% Mar
Storkline Fur cony pref_25  17% 18 150 12% Jan 18 Jan
Super Maid carp com __ __• 51 5034 52 1,500 45 Feb 54 Mar
Southerland Paper com_10 1044 10 10% 39 10 Apr 14 Feb
Swift & Co ctts 25 31% 31 3134 4,700 31 Mar 3334 Feb
Swift International 15 33 3234 33 1,450 3144 Jan 3534 Jan
Tenn Products Corp corn.'  14 16 400 13 Jan 16 Jan
Thomson Co (J R) com_25 41 41 42 350 38 Jan 47% Mar
Time-O-Stat Controls A..' 29 29 32% 1,150 24 Feb 3234 Apr
Twelfth St Stores A pref..' 16 16 16 85 13 Jan 16 Feb
Twin States Nat Gas pt A.* 1434 14% 1444 14,220 1441 Mar 15% Apr
Unit Corp of Amer prat _• 2134 2134 2334 4,750 10% Jan 23% Apr
United Am Util Inc corn.. 16% 1644 17% 1,900 14 Mar 193.4 Mar

Class A * 22 20% 22% 6,200 20 Apr 22% Apr
United Gas Co corn • 4044 4034 42% 2,750 1941 Jan 4534 Mar
United Pub UM 86 pref_* 7841 78% 78% 50 6734 Feb 7841 Apr
U S Gypsum 20 55% 55 57% 2,700 3974 Jan 58 Apr
U S Lines Inc pref * 19 19 1934 900 14 Jan 2034 Mar
U S Radio dr Telev com • 11 11 11% 450 8 Jan 1345 Jan
Utah Radio Prod corn_ _ ..• 744 5% 8% 10,950 441 Jan 8% Apr
Util & Ind Corp cora._ _ .• 22 2141 23% 27,070 17% Jan 2334 Feb

Convertible preferred _ ..• 27 26% 27% 3,900 24% Jan 29 Feb
UM] Pow & Lt Corp A...• 4434 44 45 1,850 3154 Jan 45% Apr
Common non-voting '25 24% 2534 5,700 14% Jan 28 Mar

Van Sicklen Corp part 4-*  20 20 35 16 Jan 23 Mar
Viking Pump Co corn_ _ _ .•  14 14 35 12 Jan 1434 Jan
Preferred    26% 27 200 25 Jan 2744 Mar

Vortex Mfg • 27% 27 2834 1,100 201% Jan 2934 Apr
Class A • 32 32 33% 700 2645 Jan 34 Apr

Wahl Co common • 6 734 10 5,190 5 Jan 14 Feb
Waukesha Motor Co com_• 136 110 140 755 99% Mar 140 Apr
wayne Pump cony pref..' 31 31 31 40 28 Jan 32% Feb
West Con Util Inc el A__ _. 22 2136 22 1,550 1241 Jan 2234 Mar
Western Grocer Co com.25  131% 13% 50 1134 Jan 14 Feb
Western Pr Lt & Tel A.... 26 26 26 463 2434 Jan 28 Feb
Wextark Radio Stores coin* 14% 1434 15% 1,050 10 Jan 24 Jan
Wieboldt Stores Inc •  29 29 100 27 Mar 31 Jan
Wil-Low Cafeterias Inc-
Common *  13 13 90 10 Mar 13 Apr

Winton Engine Co corn.... 6234 6244 65% 2,250 457-4 Jan 69 Apr
Wisconsin Bank She corn 10 111% 1141 11% 3,400 1174 Jan 1134 Jan
Wolverine Port! Cem Co 10 5 5 5 100 434 Feb 8 Apr
Woodruff & Edwards Inc

Participation A •  15 157-4 240 12 Jan 16 Mar
Yates-Am Mach part 1/1-•  14 1534 1,150 12% Jan 17% Feb
Yellow Cab Co Inc(Chle)_• 2934 283% 30 1,350 2844 Feb 31 Mar
Zenith Radio Corp corn .. _• 1241 12 13% 5,850 534 Jan 15 Apr

Bonds-
Chicago City Ry 55._ _1927  761% 7634 5,000 70 Feb 77 Mar

Certificates of deposit._ 76% 773-4 21.000 6944 Feb 784i Mar
Chic Rys 5s series A__1927  60% 60% 1,000 4034 Jan 60% Apr
55 1927  78 78 1.000 7134 Feb 79 Mar
55 series B 1927  47 47 6,000 32 Jan 47 Apr

Conamonw Edison 55_1954  103 103 1,000 103 Apr 103 Apr
Inland Gas 644s 1938  953-4 96% 3,000 79 Mar 9671 Apr
Insult Utll Inv 6s 1940 1093% 109 11134 505,000 9934 Jan 112% Mar
10-year 65 1930  10744 10744 5,000 105% Mar 10844 Mar

Pub Serv Co of Nor Ill-
5345 1962  _ 104% 10474 1,000 104% Apr 104% Apr
1st ref gold 5s 1956 100% 100% 10074 1,000 9834 Feb 101 Mar

Rosemary 6s 1930 100% 100% 10041 2,000 100% Apr 100% Apr
63 1931 100 100 100 2,000 100 Apr 100 Apr
6s 1932 100 100 100 2.000' 100 Apr 100 Apr
6s 1933 100 100 100 2,000 100 Apr 100 Apr
65 1934 100 100 100 2,000 100 Apr 100 Apr

South Union Gas 6449_1939  100% 10045 2,000 96 Mar 10044 Apr
South United Ice 65 A.11347 7671 7671 76% 1,000 763% Apr 7634 Apr
Swift & Co lot s 1 g 55_1944  10234 102% 2,000 1007-4 Feb 10238 Apr
United Amer Util 6.5..1940 98 98 9834 4,000 98 Mar 9844 Mar
Finitnd P1111 qprv 114 A 1042 89 7.4 8934 8974 2,000 82 Jan 8974 Apr

• No par value. a Kg-ti vIdend V Ex-rights

Philadelphia Stock Exchange.-Record of transactions
at the Philadelphia Stock Exchange, April 12 to April 17,
both inclusive (Friday, the 18th, being Good Friday and a
holiday on the Exchange), compiled from official sales lists:

Stocks- Par.

nun.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for

Wee/c.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores •
Amer Foreign Securities-
American Stores *
Bankers Securities pref. _50  
Bell Tel Cool Pa pref _100
Budd (E G) Mfg Co *

Preferred 
Budd Wheel Co 

Preferred 
Cambria Iron 50  
Camden Fire Insurance- - -
Central Airport 
Cense] Traction of N J_100  

Electric Stor Battery_ _100
Empire Corporation 
Exide Securities 
Fire Association 10

Horn & Hard (Phila)com_*
Horn & Hard (NY) corn.*

Preferred 100  
Insurance Cool N A_ _ _ _10
Lake Superior Corp____100
Lehigh Coal dr Navigation
New when issued 

Little Schuylkill 
Manufact Casuity Insur_  
Midland Valley pref 
MInehill & Schuylk Hav.50 
Mitten Bank Sec Corp____

Preferred 
Mock Judson Voehr corn.-
Penn Cent L & P cum pfd..*  
Pennroad Corp 
Pennsylvania RR 50
Pennsylvania Salt Mfg 50
Phila Dairy Prod pref 
Phila Elea of Pa 85 pref.__
Phila Elec Power pref_ _ _25
Phila Insulated Wire 
Philadelphia Inquirer 

Preferred when issued...
Phila Rapid Transit_ _50 
7% preferred 50

Philp, & Read Coal & Iron_
Tn. ir.A.lishi. mr.”....9,” cfl

3%

5344

11574
15
6634
13%
993

2644

75
12
16%
30%
185
4534

8241
11%

47%

______
17%
2534

1444
82%
96
93

______
32%

52

38
2034

3%
  96

50%
46
115%
1471
661%
13%
99
41
2644
5
50%

7444
1134
15
3934
17234
44%
105
81
1141

4644
  4234

4041
  3544

55
17%
1734
2541
78
1434
81%
96
93
103
3241

  57
  4734

52
40
37%
18%
4314

33-4
96
57
46
11641
16%
67
14
100
41
27
5%
52

7541
12
15%
413-4
189
4541
105
8441
123%

4774
423-2
401%
3544
55
18
1774
25%
78%
15%
83
9744
94
103
33%
59
4734
5234
40
38
2034
4336

2,810
100

3.600
300
885

28,100
216

3,700
730
90

1,200
700
80

200
3,545
2,100
2,200
190
500
20

3,000
7,600

2,400
41
200
30
118
800

2,835
100
50

43,100
17,900

400
218
200

2,300
85
200

1,190
100

1,125
5,000
200

3
84
45
36
11344
944
80
844
90
3844
22%
33.4

483-2

70
844
15
3634
145
40
97%
69
103.1

39
40
33
33
54
16
16
2534
7544
1344
72%
94
8644
9844
31%
54
40
49
38
3741
14%
3934

Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Feb

Jan
Mar
Apr
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Mar
Jan
Mar
Feb
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Apr
Feb
Mar

4%
99%
57
49
117%
16%
70
1434
100
41
28
641
52

783%
14
19%
4344
189
4644
105
8544
15%

49%
423',
42
353-4
55
20
20
2741
79
1644
85%
100
94
103
3334
59
51
5334
41
44
2054
44

Feb
Feb
Apr
Apr
Mar
Apr
Feb
Feb
Feb
Apr
Mar
Apr
Apr

Feb
Feb
Feb
Mar
Apr
Feb
Apr
Mar
Feb

Mar
Apr
Apr
Apr
Apr
Jan
Jan
Jan
Apr
Feb
Mar
Jan
Apr
Apr
Apr
Apr
Mar
Mat
APT
Jar
Apr
Jar

•
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Stocks (Concluded) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Railroad Shares Corp 84 84 84 2,600 834 Feb 934 Apr
Seaboard Utilities Corp 834 84 934 4,700 734 Feb 934 Apr
Scott Paper 59 504 59 106 50 Feb 59 Apr
Shaffer Stores Co 24 234 24 14,900 2234 Jan 24 Apr
Shreve El Dorado Pipe L 25  1254 124 500 9 Jan 1594 Mar
Sentry Safety Control 84 74 84 1,200 434 Feb 934 Mar
Taczny-Palmyra Bridge__* 52 5034 52 290 34 Jan 52 Apr
Tonopah Mining 1 14 14 500 14 Mar 234 Jan
Union Traction 50 304 304 200 2534 Jan 3134 Apr

Ctfs of deposit 304 304 200 2734 Feb 3034 Apr
Unit Gas Improv corn new • 4634 4534 4734 108.000 3134 Jan 4834 Apr

Preferred new * 102 10134 1024 1,350 9634 Jan 1024 Apr
US Dairy Prod class A_ _c 674 664 674 600 52 Jan 674 Apr
Common class B • 2534 2434 2634 3,100 14 Jan 2634 Apr

Victory Insur Co   164 164 200 1634 Mar 17 Feb
Westmoreland Coal 50 114 114 114 400 10 Mar 13 Jan
York Railways pref 35 35 35 35 34 Mar 36 Mar

Bonds-
Consol Tram, NJ 1st Ea 1932  90 90 4,000 82 Jan 90 Apr
Elec & Peoples tr etre 45 '45 4134 44 15,000 34 Jan 44 Mar

Ctfs of deposit   434 4334 2,000 39 Apr 4334 Apr
Keystone Telep 58. 1935  82 82 1.000 75 Feb 82 Apr
Phila Elea (Pa) let 58.1966 10534 10534 10634 15.800 10334 Jan 10634 Apr

1st lien & ref 534s__1947  107 107 1,000 104 Feb 107 Apr
Phila Elec Pow Co 534s '72  10534 10534 1,000 1044 Feb 10534 Mar
York Railways 1st 5s _1937 97 97 9754 3.000 91 Jan 9734 Apr
* No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange, April 12 to April 17, both in-
clusive (Friday, the 18th, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Goods Mfg___* 24 20 24 855 20 Apr 24 Jan
American Austin Car 634 6 634 3,010 534 Jan 734 Jan
Amer Wind Glass Co pf 100  50 50 25 50 Apr 50 Apr
Arkansas Gas Corp •  1534 16 160 9 Jan 164 Mar

Preferred 10 734 8 870 734 Jan 8 Feb
Armstrong Cork Co * 55 55 57 410 55 Apr 62 Jan
Bank of Pittsburgh 50 168 168 6 160 Feb 175 Jan
131aw-Knox Company _ __ _* 36 35 3634 1,945 2134 Jan 37 Mar
Carnegie Metals 10 74 734 734 390 5 Jan 8 Mar
Clark (DL) Candy • 16 15 164 2,875 13 Jan 1734 Mar
Colonial Trust Co 100 325 325 14 305 Mar 325 Jan
Devonian 011 10 10 10 10 100 9 Mar 12 Jan
Electric Products 27 1734 27 8,637 1834 Apr 27 Apr
First National Bank _ _ _100 400 400 400 25 400 Jan 400 Jan
Hachmeister Lind *  18 18 50 1734 Mar 2034 Mar
Harbison Walker Refrao__* 71 6134 7134 4,135 59 Feb 7134 Apr
Independent Brewing _ _ _ 60 234 234 234 210 1 Jan 434 Feb
Koppers Gas & Coke pf 100 102 10134 102 365 9934 Jan 102 Mar
Liberty Dairy Prod * 294 2934 3034 1,880 22 Mar 3234 Apr
Lone Star Gas * 5434 494 5634 33,158 344 Jan 5634 Apr
Mesta Machine 30 2934 30 480 825 Jan 334 Apr
National Erie class A....25 2534 25 2534 600 2434 Mar 2534 Apr
Nat Fireproofing pref._50 444 45 300 35 Jan 45 Feb
Peoples Say & Trust--20 166 165 167 229 155 Jan 175 Mar
Pittsburgh Brewing_ - _ .50  434 44 125 234 Jan 434 Mar

Preferred 50 9 9 50 534 Jan 9 Feb
Pittsburgh Forging 2234 224 24 3,240 12 Jan 24 Apr
Pittsburgh 011 & Gas_ _ _ .5  3 3 50 3 Jan 3 Jan
Pittsburgh Plate Glass_25 5734 57 58 516 53 Jan 5934 Jan
Pitts Screw & Bolt Corp...* 2234 2234 23 1,065 18 Jan 23 Jan
Plymouth 011 Co 5  2534 26 400 2434 Mar 274 Feb
Pruett Schaffer Chem _ _ _* 2034 1934 21 2,780 1734 Jan 23 Feb
Ruud Manufacturing   34 35 150 31 Jan 38 Mar
San Toy Mining 1  313 40 2.000 3c Jan 40 Feb
Shamrock Oil& Gas 234 23 26 620 k1734 Jan 2734 Apr
Standard Steel Springs. •  52 53 125 38 Jan 58 Apr
United Engine & Fdy- _ .* 44 43 44 1,330 384 Jan 48 Mar

Unlisted-
Amer Fruit Growers pref_  75 75 50 60 Jan 75 Mar
Copper Welding Steel 48 48 49 485 42 Mar 50 Apr
Internat.] limitless Iron _ ... 134 134 2 3,745 134 Jan 3 Feb
Leonard 011 Development. 4 4 434 12,390 334 Mar 44 Apr
Lone Star Gag pref   109 110 165 10434 Jan 110 Apr
Phoenix 011 550 550 600 1,500 300 Mar 80c Apr
West Pub Service v t c 3134 28 33 22,940 234 Jan 33 Apr

Bonds-
al cc Alt? 12.000 614 Arm flit Inn

• No par value. k Includes also record for period when in Unlisted Dept.
Baltimore Stock Exchange.-Record of transactions at

Baltimore Stock Exchange, April 12 to April 17, both in-
clusive (Friday, the 18th, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Appalachian Corn 
Arundel Corp "
Baltimore Trust Co 10
Berl-Joyce Aircraft corn_  
Black & Decker corn •  

Preferred  25
Central Fire Insurance_ AO

Voting trust ctts 10
Ches & Po Tel of Balt pf100
Commercial Credit pf. .25  

Preferred B 25
Warrants  
NO preferred 

Consol Gas E L & Pow- -•
6% pref series D_.._100  
534% Pref tier E w I_ _100 
5% preferred 100

Consolidation Coal- -100  
P Preferred  
Continental Trust 
Drovers & Mech Nat Bk 10
Eastern Roiling Mill *

Scrip  
Emerson Br Seitz A w I._
Fidelity & Guar Flre____10
Fidelity & Deposit 50
Finance Coot Amer A...*  
Finance Service corn A--10  
First Nat Bank w I 
Houston 011 prof v t ctts100
Mfrs Finance corn v t---25  

let preferred 25
If 2d preferred 25 
Maryland Casualty Co_25
Merch & Miners Transp_ *  
Monon W Penn PS pf..25  
Mort Bond & Title wt._  
Mt V-W'db'y Mills v t.100  

4534
424

2734
5834
58
116

264

125

10234

42

414
22

3234
46
188

50
9134

18

104

434
45%
41
12
51
2734
5634
V

11534
2534
2634
234
24
125
III
108
1024
12
42

  221
414
22

  24
3234
48
185
1134
1434
4934
87
27
18
18
104
4534
2434
13
1534
-,,, ...0

44
4534
424
1234
52
2734
5834
5834
11634
254
2634
3
24
12634
111
108
10234
12
42
2234
4134
2234
24
324
4734
188
1134
1434
50
92
27
20
18

10634
454
2434
14
153,4
"., ,,,•

30
1,585
4,715

25
715
8

4,958
1,889

46
43
85
60
16
255
6
53
18
10
45
52
20
113

30-50
640
100
193
144
100
42
97
62
36
15
45
16
97
155
100
/A

4
404
3634
8
40
27
2934
3034
11334
2234
23
2
22
93
109
1054
9934
12
42
220
4034
21
20
30
39
168
10
104
49
77
15
174
13
874
44
2334
13
1134
71V

Jan,
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Mar
Jan
Feb
Apr
Jan
Feb
Apr
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Feb
Jan
Jan
Jan
Jan
Jan
Apr
Jan
Moo

5
4734
424
1534
56
2734
5834
5834
117
2534
2634
3
24
129
11134
108
1024
15
43
22334
424
2534
2634
3334
49
190
13
15
51
92
27
20
18
108
47
26
20
17
7111

Jan
Mar
Apr
Mar
Mar
Jan
Apr
Apr
Feb
Apr
Apr
Apr
Mar
Apr
Apr
Apr
Mar
Feb
Jan
Apr
Feb
Jan
Jan
Feb
Feb
Apr
Apr
Feb
Jan
Apr
Mar
Apr
Apr
Apr
Jan
Feb
Jan
Mar
Ma,a

Stocks (Concluded) Par

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

New Amsterdam Cas Ins.. 4234 42 4234 371 38 Jan

v,..ftggtvelft 
ftwatfthmslftaftft 

Kft 
weevaggugt 

.
4
',
.4.C.4.4.4.4.4.444.4.4<C*4 

*4.4 
'
,
4
6
.
4
4
o
0
=
W
r
4
.
-
,
a
 

g
 

g
 
g
g
 
g
 

g
 
g
g
 

g
g
g
g
g
 
g
 

N
O
M
W
M

50
M
0
.
5
1
.
 

W
W
W
W
W
.
P
.
.
0
0
.
0
.
C
W
t
.
.
 
.
5
0
 
0
0
.
1
.-
N
,1
0
.
5
.
 

V
W
=
 
N
O
M
,
P
W
C
.
.
.
4
.
0
.
4
 

0
0
0
0
0
W
0
0
0
.
0
0
0
0
0
 
0
0
 
0
0
0
0
0
0
0
5
0
.
1
,
5
0
W
.
 

Northern Central 87 87 145 854 Feb
Pa Water & Power * 92 9034 92 135 72 Jan
Roland Park Homeland Co
Common * 20 20 170 14 Jan
Preferred 634s 9834 98 34 9834 2 98 Mar

Silica Gel common 2934 2934 500 294 Apr
Standard Gas Equip pref_  424 4234 10 314 Jan
Un Porto Rican Sug pf__ *  38 38 25 36 Jan
Union Trust Vo 50 70 70 5 61 Feb
United Rys & Electric_50 134 134 115 84 Jan
U S Fidelity az Guar new 10 46 46 474 1,223 4034 Feb
West hid Dairy Inc pref._* 93 90 9334 146 90 Mar
Prior pref 50 5334 5334 5334 20 48 Jan

Bonds-
Baltimore City Bonds-
4s Jones Falls 1961  984 984 $8,800 97 Feb
4s Water Loan 1958 98 98 600 954 Feb
4s Annex Inapt 1954  98 98 200 97 Jan
4s Annex impt 1951  98 9834 2,400 9634 Feb
4s Paving loan 1951  9834 9834 1,000 97 Mar
34s New sewer .1980  8234 84 1,400 81 Mar
334s 1954  101 101 500 101 Apr
34s Public Imps. ._1940  1004 101 3,800 1004 Apr
334s 1936  1004 1004 1,800 10054 Apr
3345 1945 1004 1004 200 10034 Apr

Consol G EL & P 434s '35  99 99 1.000 9734 Jan
Series G 44s 1969  1014 10134 2.000 100 Feb

Elk Horn Corp 634s_1931  9634 9634 2,000 95 Mar
Ga Sou & Florida 5s_ _1945 98 98 98 1,000 96 Jan
Houston Nat Gas 6s w w '43 9734 9734 9734 1,500 95 Mar
Iron City Sand & Gravel

1st 6% 1940 95 95 95 3,000 92 Apr
Kingsport Press Ist 6 346 '39  99 99 1,000 99 Apr
Maryland Electric Ry-

1st & ref 634s A_ _ __1957 86 86 86 4,000 80 Jan
Monon Valley Trac 53_1942  90 90 1,000 87 Jan
North Ave Market 63.1940  90 91 3,000 84 Mar
Sandura Co Inc 1st 68_1940  85 85 500 85 Apr
Silica Gel Corp 634s _ _1932  97 102 6,000 97 Apr
United Ry & E 1st 45_1949  61 6134 4,000 5534 Jan
Income 4s 1949 43 43 43 23.000 34 Jan
Funding 58 1936 644 65 2,700 494 Jan
1st Ss 1949  

Wools no.• ..- o o... a. 1 nA 1 II7 IL
784 7834
f t7 LC f1714

1.000
Q  non

67 Jan
FM Prh

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, April 12 to April 17, both in-
clusive (Friday, the 18th, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Akron Rub Reclaim corn.* 92 92 20 85 Jan 95 Apr
Allen Industries corn • 1234 1134 1234 630 5 Feb 1234 Apr
Apex Electric • 15 16 150 12 Feb 1634 Feb

Preferred 96 96 96 60 92 Feb 98 Feb
Bond Stores B • 34 34 34 50 34 Mar 1 Jan
Byers Machine A • 494 434 454 50 44 Mar 7 Feb
Canfield Oil corn 100 110 110 110 10 1084 Mar 110 Mar
Central United Bank_ . • 844 84 8434 31 84 Apr 86 Jan
Cleve Autom Mach pf. .100  6534 69 30 60 Mar 69 Apr
Cleve Builders Realty. •  15 15 169 15 Jan 17 Feb
Cleve Bldrs Sup & Br com.* 35 35 35 200 34 Feb 35 Mar
Cleve-Cliffs Iron corn. •  136 136 28 125 Feb 138 Mar
Cleve Elec 111 6% pref _ _100 1124 112 11234 154 110 Jan 11334 Apr
Cleve Railway com _ _.100  99 99 32 99 Jan 102 Mar
Cleve Ry ctts • 90% 9034 91% 156 90 Jan 934 Feb
Cleve Sandusky Brew_.*  34 334 30 134 Jan 334 Mar

Preferred 6 6 25 6 Apr 8 Feb
Cleve Securities p 1 pref_10  294 2% 85 24 Feb 334 Mar
Cleveland Trust 100  500 500 29 484 Mar 501 Jan
Cloy Union Stkyards corn .5  15 15 189 15 Mar 18 Jan
Commercia113ookbinding.*  13 13 40 12 Mar 1734 Jan
Dow Chemical corn 89. 82 89 267 6934 Feb 89 Apr

Preferred 100  10634 10634 100 103 Feb 10634 Apr
Elec Contr & Mfg com_ •  70 70 58 6934 Feb 85 Apr
Falls Rubber corn • 4 4 100 3 Jan 44 Feb
Ferry Cap & Set Screw Co.*  15 15 110 15 Apr 1934 Feb
Foore-Burt corn 3334 334 33% 584 2134 Mar 3334 Apr
General Tire di Rub com _25 149 149 25 13534 Mar 163 Mar
Glidden prior Prof 100  103 103 30 100 Jan 105 Mar
Goodyr Tire & Rub cona__* 904 904 904 100 904 Apr 9034 Apr
Greif Bros Cooperage corn.*  41 41 50 3934 Jan 43 Feb
Guarantee Title 100 100 100 16 100 Apr 118 Mar
Halle Bros 37% 3734 374 100 36 Jan 38 Feb
India Tire & Rub com * 244 20 25 1,210 834 Jan 25 Apr
Interlake Steamship com_*  80 80 115 80 Feb 87 Mar
Jaeger Machine com   28 28 462 25 Jan 2934 Feb
Kaynee COM 10 294 29 294 310 29 Jan 33 Jan
Kelley Isi Lime & Tr oom _*  42 42 33 40 Apr 4434 Mar
Lamson & Sessions 29 ' 29 2934 141 2734 Jan 2934 Feb
Leland Electric 33 33 33 260 27 Jan 37 Feb
McKee Arth G & Co B_  *  54 5434 90 44 Mar 59 Mar
Metropol Priv Br prof. .100  100 100 10 100 Jan 100 Jan
Midland Bank • 385 400 112 385 Apr 403 Jan
Miller Rubber pref. 100  50 50 65 20 Jan 52 Apr
Mohawk Rubber com____• 1134 1134 114 100 834 Jan 14 Feb
Myers Pump corn * 46 46 10 3934 Jan 4834 Apr
National Acme corn 10 2331 2334 100 214 Jan 2634 Feb
National City •  345 345 10 345 Feb 350 Feb
National Refining corn. .25 33 50 33 Feb 34 Jan
National Tile corn * 20 2034 22 110 174 Mar 29 Feb
Nestle-LeMur corn * 635 634 72 534 Jan 10 Feb
North Ohio P&L 6% pf .100 9734 974 9734 139 90 Jan 9734 Apr
Ohio Bell Telco pref _ _ _100 115 115 11594 150 110 Feb 116 Apr
Ohio Brass 13 754 76 50 70 Jan 76 Apr
Ohio Seamless Tube com_• 35 35 35 10 35 Mar 45 Jan
Packard Electric corn ___* 2334 2334 2434 151 20 Mar 25 Apr
Packer Corp corn 11 11 100 834 Mar 1534 Jan
Paragon Refining com_ _ _•  1234 1434 2.395 734 Feb 15 Mar
Patterson Sargent 28 284 130 23 Jan 29 Mar
Reliance Mfg corn •  47 50 505 39 Jan 50 Apr
Richman Bros corn • 90 90 9035 807 794 Jan 99 Feb
Seiberling Rubber com_ • 1134 113( 13 1,390 1034 Jan 1834 Feb

Preferred ioo  4634 474 173 4634 Apr 78 Feb
Selby Shoe corn 15 15 15 20 1134 Mar 20 Jan

Preferred 100  95 95 10 95 Apr 95 Apr
Sherwin-Williams corn_ _25  8334 8334 6 80 Jan 85 Jan

Preferred 100  10835 109 7 105 Jan 109 Apr
Smallwood Stone corn_ •  15 15 2 15 Apr 1594 Apr
Stand Textile Prod corn .100  234 234 2 234 Mar 334 Jan

Preferred A 100 52 56 120 47 Jan 58 Feb
Thompson Products corn_t  38 38 100 23 Jan 39 Apr
Trumbull-Cliffs Fur p1.100  106 106 24 101 Jan 106 Apr
Thompson Aero   12 15 100 6 Jan 15 Apr
Union Metal Mfg corn. *  42 45 365 324 Ma 45 Apr
Union Trust 100 91 91 92 150 8934 Mar 95 Jan
Van Dorn Iron Wks corn.* 11 11 11 45 734 Jan 11 Apr
Vichek Tool   15 17 230 15 Apr 204 Jan
Weinberger Drug Stores__* 20 20 204 542 19% Ma 95 Jan
Youngstown S & T pref__* 100 100 10034 251 100 Jan 103% Feb
Bonds-

Steel & Tubes 6s 1953 101 101 101 75.1'00 9514'. Jan 101 Ann
• No per value.
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Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange, April 12 to April 17, both in-
clusive (Friday, the 18th, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

LAW. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Industries Inc.*
Am Laundry Mach oom_20
American Products corm. •  

Preferred * 
Am Rolling Mill com____25
Am Thermos Bottle A___5

Preferred  o
Amrad Corp •
Baldwin new pref 100 
Churngold Corn " 
Chid Adv Products *  
Cinci Car B *  

Preferred 20 
Cinci Gas dr Elec pref__100 
C N dr C Lt & Trac pref.100  
Chid Street Ry 50
Chid & Sub Tel 50
Cinci Union Stock Yards-*  
City Ice & Fuel *
Coca Cola A *
Crosley Radio A *
Crown Overall pref__ _100  
Crystal Tissue *  

Eagle-Picher Lead com_ _20
Earley Sc Daniel common_* 
Formica Insulation •
Gerrard S A • 
Gibson Art common * 
Globe-Wernicke com_ _100  

Preferred 100
Gruen Watch common_ • 
Preferred 100 

Hatfield-Campbell pref_100 
Hobart Mfg * 
Int Print Ink pref 100
Julian & Kokenge • 
Kahn participating 40 
Kodel Elec & Mfg A • 
Kroger common •
Lunkenheimer * 
Leonard 
Manischewitz com *
Preferred 100 

Mead Pulp *
Special pref 100 

Meteor Motor *  

Nat Recording Pump__ _.
Newman Mfg Co •
Ohio Bell Tel pref 100
Paragon Refining B * 
V t o1234
A preferred 

:  

Proc & Gamble corn new.... •
8% preferred iiio 
5% preferred 100

Pure Oil 6% pre! 100
Rapid Electrotype *
Richardson common •
Randall A 
B 

U S Playing Card 10 
US Print & Litho com_100 

Preferred 100 
US Shoe pref 100
Waco Aircraft •

Western Bank 100 

24
66%

.,
91 •
20
so
3031

4334
115

4534
30
18

13

46

65

100

3934

4134

65

33
32
119

7134

10934
97%
5731
18
18

31
7

24
66
17
1934
9034
16%
so
29
60
18
58
134
2%
0934
90
43%
11431
29
4534
30
18
104
20

1234
25
46
1834
44
60
65
4014
11331
7634
4511
100
19
26
734
39
40

  20
4134
119
64
97
914

31
30
114
13

  41
7031

1623.4
10934
9734
5634
18
1734
931
84
3011
50
31
7
37

25
6811
17
21
94
20
so
3134
60
18
58
134
3
99%
90
4431
116
29
46
30
20
104
20

13
25
48
1934
4434
65
65
4034
113%
7634
47
101
19
27
734

4031
40
20
42
119
65
9734
10

33
32
115
14%
1434
44
72%
165
110
99
58
18
18
934

8511
3011
50
31
10

37

174
489
60
110
93

1.494
25
959
60
45
8

283
142
306
50
660
449
50
14
25
68
3
5

1,059
14
191
60
25
29
30
35
10
10
35
40
23
45
10

602
50
10
102
50
24
8

100

45
64
55
301
900
410

1,794
5
15

371
247
375
198
260
69
4
2
44
237
2

2334
64
16%
18
8034
15
4831
12
60
15
50
%

131
95
81
42
110
2234
42
2934
1111
104
20

1134
2334
40
1834
38
60
65
4034
11034
70
42
94
19
26
511

3734
39
17
38
119
5934
96
7

30%
25
11014
734
7%
33%
53%
160
104%
97%
39%
16
1314
5
83
30
47
30
634
37

Mar
Jan
Apr
Jan
Jan
Jan
Feb
Jan
Mar
Mar
Feb
Jan
Jan
Jan
Mar
Feb
Mar
Jan
Jan
Feb
Jan
Jan
Apr

Mar
Jan
Jan
Apr
Jan
Apr
Apr
Mar
Mar
Jan
Mar
Feb
Jan
Apr
Jan
Apr
Jan
Jan
Jan
Apr
Jan
Jan
Jan

Mar
Feb
Feb
Feb
Feb
Mar
Jan
Jan
Jan
Apr
Jan
Mar
Jan
Jan
Apr
Jan
Feb
Jan
Mar
Mar

3034
75
17%
21
10034
20
50
32
60
25
6234
2
334

100
90
4514
119
30
49
3034
22
106
23

15
43
53
24
50
68
71
4234
11334
80
50
101
21
30
834
47
44%
23
45
119
6814
100
12

36
32
115
1434
14%
39
72%
180
110
10034
5734
26
19
11
91
33
5234
3234
1014
37

Feb
Jan
tJan
Jan
Feb
Apr
Mar
Apr
Mar
Jan
Feb
Mar
Mar
Mar
Apr
Apr
Jan
Jan
Feb
Jan
Apr
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Apr
Jan
Mar
Apr
Jan
Feb
Mar
Jan
Jan
Mar
Mar
Apr
Jan
Feb
Jan

Jan
Mar
Apr
Apr
Apr
Mar
Apr
Mar
Mar
Feb
Mar
Feb
Mar
Mar
Jan
Jan
Jan
Jan
Mar
Mar

*No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, April 12 to April 17, both in-
clusive (Friday, the 18th, being Good Friday and a holiday
on the Exchange), compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.
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1-4 

First National Bank_ _ _ _20 90 86 90 843 84 Apr
Mercantile-Commerce _100 28334 283% 290 315 283% Apr

Trust Company Stocks.
Franklin-Amer Trust_ 100 275 275 275 52 259 Jan
Mississippi Valley Tr_ _100  291 29134 10 284 Mar

Miscellaneous Stocks.
American Invest B " 9% 934 911 30 8 Mar
Bentley Chain Stores corn • 9% 9% 934 125 9 Mar
Brown Shoe corn 100 40% 40 40% 433 40 Apr

Preferred 100 118% 118% 110 114 Jan
Burkart Mfg corn • 5 5 5 105 2 Mar

Preferred * 12% 13 36 1134 Mar

Chicago Ry Equip pref_ _25  19% 19% 15 19% Apr
Coca-Cola Bottling Sec__ 1 5934 5534 5934 696 3834 Jan

Consol Lead & Zinc A_ _ _ _* 5% 5% 514 276 434 Mar

Como Mills Co *  2634 2634 150 25 Mar

Curtis Mfg Co 5 2534 26 175 2434 Mar

Dr Peppercorn * 32% 27% 32% 685 2734 Apr

Emerson Electric pref _100 95 95 5 93 Feb

Ely & Walk Dry Gds com25 29 29 29 585 26% Mar

Second preferred_ _100  79 79 5 79 Apr

Fulton Iron Works corn.*  134 2 180 1% Apr

Granite Bi-Metallic 10  400 400 1,000 25c Jan

Hamilton-Brown Shoe_ _25 534 5 5% 1,330 5 Apr

Hussmann Refr corn * 1334 1334 1334 86 9 Mar

Hydraulic Press Br corn 100  2 2 5 2 Apr

Preferred 100  35 36 90 3234 Jan

Independent Pack com__ _• 531 411 534 120 431 Apr

Internat'l Shoe corn * 58% 57% 58% 742 5734 Apr

Preferred 100 106 106 107 77 104% Jan

Johnson-S & S Shoe *  4434 4434 50 43 Jan

Key Boiler Equipment___* 393-4 3934 40 345 30 Mar

Laclede-CbristY Clay Prod
Common • 30 30 30 5 30 Apr

Laclede Steel Co 20 45 46 750 38 Mar

Landis Machine corn- _25 4634 4534 4634 120 40 Feb

McQuay-Norris • ._ 49 49 50 45 Apr

Moloney Electric A * 58% 5834 59 85 52 Jan

Mo Portland Cement_ __25 3334 3434 . 411 31 Jan

Bearing Metals pref___100
Nat Bearing Metals com_*
Preferred 100

101
51
101

101 101
51 51
101 101

5
30
5

100 Apr
41 Mar
100 Apr

National Candy com__*
Nicholas Beazley 5 

25% 25 2534
5 5

415
10

22% Feb
411 Jan

Pedigo-Weber Shoe * 1534 1514 16 305 13 Apr

Rice-Stix Dry Gds corn.* 14 14 1434 385 14 Apr

1st preferred _____ __ _100 -______ .... - ____ •• ••,,
98 98
-.9.2 101L

70
inn

97 Feb
121.4 AM*

Stocks (Concluded) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Scullin Steel pref • 28 28 2834 165 28 Am' 3131 Jan
Securities Inv corn 32% 32 32% 210 31 Jan 3334 Feb
Skouras Bros A • 28% 28 28% 20 21 Feb 28% Apr
Southw Bell Tel pref__ _100 120% 12034 55 116% Jan 120% Apr
&ix, Baer & Fuller corn-* 26 26% 50 20 Jan 2634 Apr
St Louis Amusement A_ *  20 20 120 13 Mar 20 Apr
St Louis Pub Serv com---*  5 5 38 5 Apr 10 Jan
A Preferred •  50 50% 84 50 Apr

Sunset Stores pref 50  48 48 25 45 Feb 48% Apr
Wagner Electric com___15 3431 34 34 1,075 2531 Jan

3660% AJaprn

St Louis Bank Bldg Equip*  1034 10% 10 1034 Apr 12 Jan

Street Railway Bonds.
City & Suburban P S 55 '34  8434 8414 5,000 82 Jan 87% Jan '
United Railways 4s__1934  70 70 14,000 6931 Feb 74 Jan

Miscellaneous-
Houston 011530 1938 101 10134 24,000 91% Jan 10114 Apr
Independ Breweries 68 '43  8 8 2,000 8 Apr 8 Air
Moloney Electric 5345 1943  94 94 2,000 92 Jan 95% Mar
Nat'l Bearing Metals 6s '47  102% 102% 5,000 100 Mar 10234 Apr
Scullin Steel fis 1941   93 93 1.500 89 Feb 95 Mar

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, April 12 to April 17,
both inclusive (Friday, the 18th, being Good Friday and a
holiday on the Exchange), compiled from official sales lists:

Stocks- Par.

Than.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Assoc Gas & Elea A •  
Aviation Corp Calif •
Barnsdall Oil A ______ __25
Bolsa Chins 011 A 1
B•way Dept Store-
Ex-warrants 100 

Byron Jackson *
California Bank •  25  
Citizens Nat Bank 20 
Claude Neon Elec • 
Douglass Aircraft Inc_ - _*
Emsco Derrick & Eel. ...5  
Gilmore Oil Co •
Goodyear T & R pfd_100 
Lincoln Mtge common. _ 5  
Los Ang Biltmore pfd__100  
Los Ang G & El pref__ _100
Los Ang Invest Co 10
MacMillan Petroleum Co25
Pacific Amer Fire Ins Co 10
Pacific Clay Products Co-*  
Pacific Fin Corp corn_ _ .10

Preferred series A._.10  
Pacific Gas & Elec com_25 
Pacific Mutual Life Ins_10

Rights 
Pacific Lighting rights_ _ _ -
Pacific Public Say A corn *
Pacific Western 011 Co _ . _•
Pickwick Corp corn 10
Republic Petroleum Co_10 
Republic Supply Co *
Richfield 011 Co com___25

Preferred 25  
Rio Grande Oil corn_ __ _25
San Joaquin L & P-
7% Prior preferred__100

Seaboard Dairy Credit
Corp A preferred _100  

Security First Nat Bank
of L A 25

Signal Oil dr Gas A 25 
B 25 

So Calif Edison corn_ _ _25
7% preferred 25 
6% preferred 25
514% preferred 25
Rights 

So Calif Gas 6% pref_ _25  
So Counties Gas 6% pref 25  
Standard 011 of Calif_..*
Taylor Milling *  
Trans-America Corp__.25
Union Oil of Calif 25  
Union Bank* Trust Co 100

in

12
3034
11

16

2154

1534

108
17
30
5634

4134

92 

34
1734
7

30
2534

2334

11634

114%

69%

26%
24%
4.40

7094

4534

325

42 42
12 12
3034 3014
11 11

71 74
16 1634
116 116
11134 11134
3811 40
21 22
19 19
15 1531
98 98
300 300
92 92
108 108%
17 1734
30 31
55% 5614
3034 3134
3934 4134
10 1034
7034 7231
92 9234
4.20 4.20
5% 531
33% 3534
17% 18
7 734

2.80 3
30 30
2534 2634
2134 22
2334 24

11634 117

92% 92%

11334 11414
37 38
37 3731
69% 7134
29% 2931
2634 2634
2434 2411
4.35 434
2631 2634
99% 9954
6934 7134
27 27
45 4534
4714 48%
385 325
36 41%

100
100
100

1,500

20
300
35
300
500

1,600
200

1,000
40

4,122
50
77
500

2,800
150
200

9,200
500
875

1,050
6,400
2,300
700

1,000
1,100
1,400
200

3,200
400

4,000

148

30

1,300
400
200

14,500
300

1,800
2,000

46,500
110
22

4,600
100

4,600
7,200

53
1.500

4134 Apr
514 Jan
22 Jan
11 Mar

7034 Jan
16 Apr
113 Feb
110 Jan
38 Apr
12% Jan
17 Mar
13 Jan
93 Jan
30o Jan
92 Apr
101 Feb
1614 Jan
18 Jan
50 Jan
27 Jan
3634 Mar
10 Mar
5294 Jan
8031 Mar
2.90 Feb
3.45 Feb
28 Jan
13 Jan
7 Apr
2.10 Jan
30 Jan
2234 Feb
2034 Mar
1634 Feb

110% Jan

9214 Apr

110 Jan
2734 Feb
37 Apr
5634 Jan
2734 Jan
2434 Jan
2231 Jan
2.80 Jan
2434 Feb
96 Feb
56 Jan
2434 Jan
4234 Jan
4114 Feb
325 Jan
22 Sun

4434 Mar
12 Apr
3334 Mar
1414 Mar

80 Jan
2334 Feb
120 Jan
11234 Jan
45 Feb
2234 Apr
23 Jan
1534 Apr
98 Mar
32o Mar
96 Jan
10834 Apr
2034 Jan
31 Apr
5714 Apr
3134 Apr
43 Jan
1034 Apr
7334 Mar
94 Mar
4.45 Mar
5% Mar
3834 Mar
1914 Apr
834 Jan
4 Feb
32 Feb
2734 Mar
2231 Jan
2534 Apr

118% Mar

9634 Jan

11834 Mar
38 Apr
3734 Apr
71% Apr
3034 Mar
2734 Mar
25 Mar
434 Apr
2631 Mar
101 Apr
7334 Apr
2834 Mar
4734 Feb
4934 Apr
325 Jan
48 An.'

* No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, April 12 to April 17,
both inclusive (Friday, the 18th, being Good Friday and a
holiday on the Exchange) compiled from official sales lists:

Stocks- Par.

Tnurs
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

owes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Anglo & Lon Par N Bk__
Associated Ins Fund 
Atlas Imp Diesel Eng A 
Aviation Corp of Calif._..

Bank of California 
Bond & Share, Ltd 
Byron Jackson 
Calamba common 
Calaveras common 
California Copper 
Calif Cotton Mills 
Calif Oregon Power 7% pf.
California Packing 
Caterpillar 
Coast Counties G dr E 1st pf
Consol Chem Indus A....
Crown Zellerbach v t c-- -

Preferred A 
Preferred B 

Calif Water Service pref__  

Eldorado Oil Works 
Emporium Capwell 
Fageol Motors pref 
Firemans Fund Insurance_
First &cur Corp Ogden A. 
Food Mach Corp common-  
Foster & Kleiser common_
General Paint A 
B 

Golden State Milk Prod...
Great West Power 6% pref 
7% preferred 

Hale Bros 

______
6%
28%
13

1411
16

11034
74
7634
9934
3031
169-4

115%

______
21

25

An

21234
6%
28%
1234

  28214
1434
16
16
1414
1%
25
110%
72
7531
9934
3014
1634
8334
83
96

  24
1934
634

102%
133
3634
8%
21

  12
2434
10234
10434
1134
An

21234
734
29
13

285
14%
1634
16
14%
2
25

11034
7434
77
100%
3054
17
8334
8394
9614

24
1.234
634

115%
133
3634
8%
21
12
26
10294
105
1134
An

10
1,475
380
660

20
1,570
2,283
100
300

2,184
5
10

2,996
5,980
130
510

2,603
567
298
85

240
500
200

6,460
10

210
190
285
125

1,316
35
232
100
140

21234
63.4
28
5%

275
1134
16
16
10
134
25
106
6734
5314
98
25%
1634
7834
78
96

24
1734
634
98
127
36
714
18
914
2331
99
10434
1134
An

Apr
Jan
Jan
Jan

Mar
Jan
Apr
Mar
Mar
Apr
Apr
Jan
Jan
Jan
Feb
Jan
Apr
Feb
Feb
Apr

Feb
Jan
Mar
Jan
Mar
Apr
Jan
Apr
Apr
Jan
Jan
Jan
Feb
m...

233%
7%
34
13

300
1534
2311
19
15
334
42
11234
77
77%
10034
3334
18%
85
8434
9654

2534
2011
734

11594
133
4431
10
22
14
31%
104
10611
14
51

Jan
Apr
Feb
Apr

Jan
Apr
Feb
Jan
Apr
Mar
Feb
Mar
Mar
Mar
Apr
Feb
Feb
Mar
Apr
Apr

Jan
Feb
Feb
Apr
Mar
Feb
Mar
Feb
Jan
Jan
Apr
Feb
Jan
Ten

-
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Stocks (ConUntied) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Law. High.

Hawaiian Pineapple 58% 58% 106 5234 Jan 63 Feb
Home F & M Iris Co 43% 39% 44 2,911 37% Mar 44 Apr
Honolulu Oil 3834 3834 38% 1,395 31 Feb 39% Mar
Honolulu Plantation   62 62 20 62 Feb 63 Mar
Hunt Bros A 23 23 23% 375 21 Jan 23% Apr
Honolulu Oil Corp Ltd.   38% 38% 150 38% Apr 38% Apr
Illinois Pacific Class A_ _ __ 28 2734 28 426 19% Jan 28% Mar
Investors Assoc (The)____ 42 42 42 120 3734 Jan 42% Feb
Jantzen Knitting 49% 49% 49% 130 40 Jan 50 Apr

Holster 7 6% 734 6,595 2 Jan 734 Apr
Preferred  21% 15% 23 845 10 Mar 23 Apr

Langendorf Baking A 28 28 28 660 25 Feb 29 Mar
B   24 24 350 23 Mar 25% Jan

Leighton Ind B    4% 434 100 4% Feb 5 Jan
Leslie Calif Salt 19 19 150 17% Mar 21 Feb
Loss 0 & B Corp   108 108 10 100% Feb 108 Mar
Magnavox  534 534 6% 28,245 231 Jan 8 APr
I Magnin 24% 23% 24% 2,855 20% Jan 24% Apr
March Cairn Newscom 20 19% 20% 3,045 19% Mar 25 Jan
Mere Amer Realty 6% pi.  9934 9934 35 94 Jan 9934 Apr
North Amer Invest com__  110% 110% 10 105 Jan 113 Jan

Preferred 99 99 10 98 Jan 100 Mar
534% preferred 91 91 5 90 Mar 92% Ain

North Amer 011 Cons_ _  ______ 18 18% 707 14 Feb 19% Mar
Occidental Insurance 26% 24% 26% 2,210 23 Jan 634 Apt
Oliver Filters A 29% 29% 30 601 26 Jan 31 Jar
B 28 27 28 256 25 Jan 29% Jar

Pacific Finance 41% 40% 41% 503 37 Apr 41% Jar
Pacific Gas dc Electric corn 70% 70% 72% 13,917 51% Jan 73% Mar

1st preferred  27% 27% 27% 3,138 26 Feb 27% Mar

Stocks (Concluded) Par.

TAM'S.
Last
Sale
Prim

Week's Range
of Prices.

Low. High.

Min
for
Week.
Shares.

Range Since Jan. 1.

Log,. High.

Pacific Light corn 104% 10334 10634 3,930 7434 Jan 10634 Apr
6% preferred 103 102% 103 185 100 Jan 105% Mar
Rights 534 5% 574 9,948 334 Feb 534 Mar

Pacific Public Service A 34% 33% 35% 16,802 28% Feb 39 Feb
Pacific Tel & Tel corn 151% 147% 152 1,835 142 Mar 180 Feb
Paraf fine 76 76% 77 636 7314 Mar 78 Feb
Plg'n Whistle pref 14 14% 240 13 Jan 14% Mar

Rainier Pulp & Paper Co    26 Mar 29% Jan
Richfield 25% 25% 26% 2,423 22% Feb 27% Mar
Preferred 21% 2134 22 518 2034 Mar 22% Jan

Roos Bros. pref   93 93 65 83 Jan 94 Mar
S J L & Power prior pref._ 116% 116% 116% 35 110% Mar 11834 Mar
Schlesinger pre!   6034 6034 13 56 Feb 70 Jan
Shell 011 24 24 24% 841 2134 Feb 25% Apr
Sherman Clay prior pref.. 55 50 60 30 4234 Jan 65 Apr
So Pacific Golden Gate A.  1734 17% 415 1634 Jan 17% FebB 1534 15 1534 445 13 Jan 1534 Jan
Spring Valley Water 17 15% 17 580 1434 Mar 0934 Feb
Standard 011 of Calif 70% 69% 71% 10,122 5574

-
Feb 7334 Apr

Tidewater Assd corn 1634 17 460 10% Feb 17% Apr
Preferred 8634 8734 89 78 Feb 90 Mar

Transama Corp 4534 45 453.4 35,433 42 Jan 4734 Feb
Union 011 Assoc 4634 4634 48% 3,938 40% Feb 48% Apr
Union Oil of Calif 4714 47% 4874 4,751 41% Feb 50 Apr
Union Sugar corn 5 5 470 5 Apr 8% Jan

Preferred 22 22 12 2134 Jan 2234 Jan
West Coast Bancorp   17% 18 681 17% Feb24% Max
West Pipe & Steep 2534 2634 402 23% Jan 29 Feb
Yellow Checker Cab   17 18 410 17 Apr 35 Jan

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 (April 12 1930) and ending the present Thursday, April 17 1930 (Friday, the 18th, being
Good Friday, and a holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange itself,
and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week covered.

Week Ended April 18.

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

Stocks (Continued) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Weat.

Range Sines Jan. 1.Week.
Shares. rim High. Shares. Low. I High.

Indus. & Miscellaneous.
Aeronautical Ind warr.--
Aero Supply Mfg class B.*
Aero Underwriters Corp_ •
Agfa Ansco Corp corn-- -•
Ainsworth Mfg corn ... _10
Air Investors corn v t 0-. •
Convertible preference.*

Ala Gt Southern prof -60
Alexander Industries •
All Amer General Corp-20
Allied Aviation Industries.
With stock purch warr •

Allied Mills Inc •
Allison Drug Stores al A *
Class B •  

Aluminum Co cam •
Preferred 100

Aluminum Goods Mfrs...*
Aluminum Ltd •
American Arch Co, com • 
Amer Beverage CorP- •  
Amer Brit & Cont Corp-.
Amer Brown Boveri Eieo
Founders' shares *

Amer Capital Corp corn B •  
$5.50 prior prof •  
$3 preferred * 

Amer Cyanamid com el B.•
Amer Dept. Stores Corn • 
American Enuitiee oom---•
American Hard Rubber.  
Amer Investors el B cam.*
Warrants 

Am Laundry Mack nom. • 
Amer Maize Products....'
American Mfg corn_ -100
Am Pneumatic fiery oom 25 
Amer Balamandra Corp.25 
Amer Thermos Bottle A-•
Amer Thread pref 5  
Amer Transformer com_ • 
Am Util & Gen B v t el.-.
Amer Yvette Co corn._ _ ...
Amrad Corp common_ ....*
Anchor Poet Fence corn..'
Anglo-Chile Nitrate Con) - •
Anglo Norweg Holdings...*
Arcturus Radio Tube....'
Art Metal Works oom-*
Associated Dyeing & Print*
Assoc Elea Industries-
Amer dep rets ord shs..C1

/annotated Laundries....'  
Associated Rayon corn...'
6% preferred 1114

Atlantic Coast Fish, corn.'
AO Fruit & Sugar •
Atlantic Seeur Corp corn *
Atlas Plywood •
Automat Music Instru A*
AuWmatic Voting Mach..*
Cony prior panic stk...•

Aviation Corp of the Amer*
Aviation Credit Corp....*  
Aviation Securities Corp.*

Babcock & Wilcox Co_100
Bahia Corp com •
Cumulative preferred.25 

Banoomit 
Corp*Baxter Laund, corn A......

Bananas Aircraft corn v t c*
Benson & Hedges corn *  
Bickford's Inc common..'
Blaw-Knox Co •
Bliss (E W) Co cem •
Blue Ridge Corp com......*
Opt 6% cony 

pref..- 
- 50

Blumenthal (Sidney) dc-Co.
Bouriois Inc *  
Bower Roller Bearing_ • 
Brown-Bilt Hotels corn...'  
Bridgeport Machine ram.*  
Brill Corp class A *  

Class B c
Brillo Mfg com *

Class A 
British-American Tobacco
Am dep rcts ord bear_il  

British Celanese Ltd-
Am dep rots ord reg....

__ .__ 
_11%

23%
32
81
24
14034
331

1134
1%

350
109
2434
220

7%

12%

3134

1834

14%

38
54

1734

12%
4%
3034
11
3334
3
1734
23%
2%

634

a%
5874
22
%

23
23
7%
534
1134
4934

1534

134
434

7
11

18%
36%
25%
13%
43%
3834

5
15

* 28

5 •

3% 3%
11% 12
1734 1734
23% 2434
3034 3234
8 834
2034 24
140% 140%
334 4%
2034 21

234 234
11 1235
1 13.4
34 %

358 356
10834 109
1934 2434
220 232
48 48
5% 8
7% 734

1134 1234
10 10%
76 7634
3534 3534
31 34
434 43.4

s18 19%
6034 60%
14% 1534

  6% 6%
68 66
38 38
54 54
63.4 63.4
60 60
1734 1734
334 334
20 20
1234 1334

4%
28 3134
1034 12
3034 3534
3 3
1634 1834
2254 2334
23.4 2%

63.4 634
1% 1%
534 634

. 5634 6034
22 2234
% u,

23 2334
2214 2374
6% 7
53.4 534
11% 1134
4914 5034
1634 1634
1534 1834

134 134
434 434
43.4 434
% 47 47%
7 7
11 1234
3% 6%
18 1834
35% 3634
25% 26
13% 1374
41% 43%
3834 38%
7% 8
17 17%
2 2
434 434
12% 12%
5 5
1374 1634
28 28

282834

4 534

100
1,100
100

1,200
4,000
3,800
1,800

10
7.400
3,200

1,300
3,400
400
100
500
400

1,400
500
100
600
300

700
500
200
200

59,300
1.400
2,600
100

11,200
1,100

25
100
75
400
400
100

2,900
275

30,600
1,900
2,700
1,500
4.200
1,000
1.000
700
700

3.100
800

1,100
2,300
300

2,000
500

1,800
2,600
200

1,200
4,100
1,100
200

75
1,000
200
700
200

1,500
300
200

1,200
600

10,100
10,400

100
200
900
100
300
100
100

1,200
2,400

4.800

900

1%
8
13%
19
2134
3%
1134

126
1%
18

%
1074
%
34

276
105%
1934
108
3634
6
434
734
734

76
3534
25%
$
1534
8034
10
434
6234
31%
45
5%
5534
1634
334
171
1034
334
17%
10
15%
2%
934
18
2

5%
sji
434
3934
2034

34
1534
2234
634
4%
934
2434
1234
734

122
234
1%
46
7
534
334
1454
e31%
2334
654
33%
27%
6
13
2
234
10%
234
10
2334

26%

274

Jan
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan

Jan
Mar
Jan
Jan
Jan
Feb
Apr
Jan
Jan
Mar
Jan

Jan
Mar
Apr
Apr
Jan
Jan
Jan
Apr
Jan
Mat
Jan
Mar
Jan
Jan
Jan
Apr
Mar
Apr
Apr
Apr
Jan
Apr
Jan
Jan
Jan
Jail
Jan

Mar
Feb
Jan
Jan
Mar
Feb
Jan
Jan
Apr
Mar
Mar
Jan
Jan
Jan

Jan
Feb
Feb
Jan50%
Apr
Jan
AP
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Jan
Jan
Apr
Apr

Mar

Ma

Ill
334 Mar
1334 Apr
23% Mar
2434 Apr
3334 Apr
9% Apr
24 Apr
141 Apr
4% Apr
21 Apr

3 Apr
1534 Feb
134 Apr
3% Jan

346 Apr
109 Apr
24% Apr
232 Apr
4834 Apr
10 Jan
8% Mar

13 Apr
1335 Apr
80 Mar
40 Mar
37 Mar
6 Feb
22 Mar
60% Apr
1634 Apr
73.4 Mar
75 Mar
4034 Apr
6014 Mar
814 Jan

623.4 Mar
1734 Mar
334 Feb
20 Apr
14% Mar
734 Jan
3234 Apr
1454 Feb
41 Apr
4 Mar
2334 Mar
2734 Feb
334 Mar

8 Apr
2 Jan
634 Mar
60 Apr
2834 Feb
nis Apr

26 Apr
26 Mar
1534 Feb
854 Feb
17% Feb
55 Apr
18 Apr
19 Apr

141 Mar
634 Mar
634 Mar

Feb
7 Apr

z13 Apr
6% Apr
21 Mar
363.4 Mar
30% Feb
1534 Mar
4434 Apr
44% Feb
83.4 Apr
20 Apr
2 Jan
5 Mar
1434 Feb
534 Mar
1674 Apr
28 Apr

2834 Jan

5% Apr

Brown Fence & W, com B.
Bulova Watch $3)4 pref. •  
Bosco Inc corn •
6% cony pf with Warr_50 
Warrants 

Burma Corp Amer dep rota
Butler Bros 20

Cable Radio Tube vs c__•
Can Gypsum & Alabastlne   
Can Par Ry new WI 
Carnation Co oommon___ 
Celanese Corp of Am com.• 
7% prior preferred._100  

Centrifugal Pipe Corp....*
Chain Stores Devel corn...
Chain Stores Stocks Inc..'
Charts Corp corn •
Chatham & Phenix Allied.
Chemical Nat Associates.*
Ches & Ohio RR new-26
Cities Service common...*

Preferred •
Preferred B •

City Machine & Tool_ __ .*
Clark (DL) Co *
Cleveland Tractor nom. •  
Club Alum Utensil corn...*
Columbia Pictures com___•
Com vot trust etfs •  

Colombia Syndicate 
Consolidated Aircraft. •  
Consol Automatic

Merchandising cam • t e*
83.50 cum cony pfd...'

Consol Dairy Products...*
Consol Gas UPI class A.--•

Class B v t c •
Consol Instrument corn..'
Consol Laundries oom....*
Cons Retail St's Inc ()Om...
Consolidation Coal__ _100  
Coop-Bessemer Corp corn • 
$3 prof A with war....*

Copeland Products el A...•
Without warrants 

Cord Corp 5
Corroon & Reynolds corn..
$6 preferred class A _ _ _ •

Coty Societe Anonyme-
Amer den rcts bear she__

Crocker Wheeler rm.....
Croase & Blackwell Inc-
$3.50 pref with warr. •  

Crowley, Milner & Co_ _ _.
Crown Cork & Seal pref. •  
Cuban Cane Products wart
Curtiss Airports v t 0.. •  
Curtiss-Wright Corp wan'.
Davenport Hosiery Mills.*
Dayton Aeropl Eng corn...*
Deere & Co new corn w I_ •
Old common 150 

De Forest Radio corn....'
De Haviland Aircraft-
Amer dep rots ord reg. El

Detroit Aircraft Corp....*
Detroit Gasket & Mfg....
Dixon (Jos) Crucible..._100  
Doehler Dle-Casting cam * 
Douglas Aircraft Inc •
Dow Chemical corn *

Preferred 100 
Dresst (SR) Mfg Co cl A •
Driver-Harrls Co com___10
7% preferred 100

Dubiller Condenser Corp.*
Durant Motors Ina •
Duval Texas Sulphur-_•- 
East UM' Invest com A...*
Education Pictures-
8% pref with warr -100 

Eisler Electric corn •
Elm Household Util.-10
Elea Power Associates com.

Class A 
Eleo Shareholdings corn..'
Cony post with warr 

Emerson Bromo Seltzer .A.•
Empire Fire Insurance...10
Empire Steel Corp tioni-•
Employers Re-Ins Corp.10 

27%

974

334
3%
12%

534

5334
31

7%
6
1334
32
2334
23
57
4134
93
835

2434
16

635
42%

%

1
4%
16%
28
1134
474
1434
1034

44

934
15%
18
85

4134
33

3134

1

3%
2074
534

161%

734

754
7%
2634

21%
89

5034
82
103
10
5%
18 %
15

18
56
38%

• 3534
29%

• 103%
3254
1434
734

27 29%
40% 41%
8 10%
40 4034
3 334
334 3%
12% 1274

5% 634
2434 2434
5234 5314
2934 31
2714 28
90 90
7% 734
534 674
1334 1434
32 32
2334 24
22% 23%
57 5814
40% 42%
9234 93
8% 834
24 2434
16 16
32 3334
6% 6%
4234 n4334
4234 4334

sis 34
24 2414

34 1
4% 474
1634 17
28 2974
1134 1174
4% 634
14 1434
1034 1174
11% 11%
36 36353934
44 44

934 9%
1534 153.4
17% 1934
85 90

4034 4134
2634 3334

3434 35
30 3134
34% 3534
13-16 1
534 634
3 334
1934 2074
5 6%

156% 162%
785 790
634 8

734 7%
674 7%
2634 2654
16734 170
18 18
21)4 22 3/
86 89
108 107
46% 5134
81% 8834
100 103
9% 1034
534 634
18% % 20
1434 17

25 25
1734 18
5434 5634
373.4 39
3534 36%
29% 30%
103% 10574
32 3234
1434 14%
734 734
2534 25%

3,000
1.100
5,600
300

1,900
1,100
300

1,600
100

3,500
300
400
50
200

4,200
2,200
100

6,100
10,700
6.300

141,600
1,400
200
300
100
700
900

6,400
8.700
45,300

200

10,100
500
700

1,300
1,600

10,400
5,000
400
25

-ioo
100

37,100
3.800
1,300

500
27,100

50
200
500

4,000
1,300

17,800
300

3,000
18,400

300
17,700

800
7,000
600
50
200

14,100
500
100

14.000
6,900
310

2,500
10,600
2,600
4,800

100
9,700
600

8,900
9,500
7,300
300

1,300
600
200
20(

t
f
i
g
%
g
i
u
u
 
.
5
M
1
2
v
2
M
g
r
a
t
I
l
l
g
g
t
1
5
T
.51
9
 s
g
m
s
g
s
h
g
5
 

5
1
 
h
t
i
f
A
5
2
5
l
i
g
l
 
.
2
5
.
2
2
5
M
1
N
5
t
M
M
V
2
 
'
3
9
V
9
V
t
g
a
s
z
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m
m
2
2
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.
.
.
.
.
.
.
.
,
.
 

w
.
w
w
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.
N
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.
.
w
A
4
.
.
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.
.
.
.
,
,
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x
x
 

x
 
x
x
x
x
 
x
x
x
 
x
 

x
 
x
;
 
x
x
x
x
x
 
x
x
 

x
x
x
 
x
x
 

:
x
x
x
 

x
 

x
x
x
x
 

x
x
m
 

x
x
x
x
 
x
x
 

.1, 040000mo 
.
.
.
.
.
0
0
—
.
.
 .
.
.
.
 0
.
 .
0
0
 .
.
.
m
m
.
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e
q
o
c
q
©
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—
m
 

.
.
.
.
.
.
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C
l
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r
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0
C
l
*
i
9
 

M
w
 
M
N
M
 

N
o
•
-
.
.
.
t
.
O
V
I
V
C
O
 

•-• 
•
-
+
W
V
N
N
•
4
0
0
0
1
.
-
.
 
C
l
 

.
V
 

 
-
-

29%
46
10%
41
e334
3%
1734

9%
2434
58
31
35
88
8%
8%
17
3234
25
24%
6134
43%
9334
8%
28%
1634
3534
6%
44%
4334

If
2674

1
5
19
4454
1434
634
16
13
14

4534

1134
1734
2034
92

41%
3334

3934
32%
35%
1
614
4
2234
834

16234
790
834

734
8%
27
170
19
23%
89
107
5134
89
103
13%
7
21
18%

30
23

7 5834
39
36%
323.4
108
33%
15%
1334
26

Apr
Mar
Ara
Jan
Apr
Jan
Jan

Mar
Apr
Feb
Apr
Jan
Apr
Mar
Max
Mar
Mar
Apr
Apr
Mar
Apr
Apr
Apr
Mar
Mar
Apr
Apr
Apr
Apr
Jan
Apr

Mar
Mar
Jan
Apr
Mar
Apr
Mar
Feb
Feb
Apr
Apr

Mar
API
Ape
Apr

Mal
Apr

Jul
Api
Ain
Ap
API
Ap
Fel
Pet
Ap
Arr
Ap

Ap
Ms
Ma
API
Jar
Ap
Ap
Air
Ap
Ap
Ap
Jai
Jai
Ap
Ap

Ma
Ma
AD
Ap
AP
Ma
Ao
Nia
Fe
Ja
Ma
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Stock efl For.

Thurs.
Last
Sale
Price.

Wee.k's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low.

Enron El Corp Ltd cl A w 21%
Warrants 

Fabrics Finishing corn_.....*  7%
Paseo' Motors  0  
Fairchild Aviation com_ • 9
Fajardo Sugar io0 
Fandango Corp common' 144
Fansteel Products Inc____' 1034
Fedders Mfg Class A_ __ _* 11
Federal Bake Shops com_* 7
Federal Screw Works__'
Federated Metals Corp- --*
Flat. Amer den receipts__
Film Inspect Mach  4
Fire Ass'n of Phila 10  
;Fireman's Fund Insur_ _100 114
„Fishman (I) & Sons el A-. 45%
Fokker Air Corp of Amer-• 28%
;Foote Bros Gear & Mach_* 20%
Ford Motor Co Ltd-
Amer dap rots ord reg_81 19%

:Ford Motor of Can cl A---• 37
Class B •  

.1brd of France Am dep rots 11%
iForeraost Fabrics Corp---* 11%
1r9undaVon 176-

Vore1gn shares class A--•
Fox Theatres class A corn_• 14%
Franklin (H H) Mfg. com • 
French Line-
Amer shs for corn 13 stk_ _  

Oarlock Packing com----• 30
Gen Baking Corp corn• 3%
Preferred • 38%

Gen Cable Corp warrants_ _
General Capital Corp corn * -- S8;,4
Gen Elec Co of Gt Britain
American deposit rets_gl 12%

Gen Elea (Germany)-
Am dep rats 

reg- 
-

General Empire Corp___' -
Gen Indust Alcohol v t 0-* 9
Gen Laund Mach, com _  • 834
Gerlach-Barklow Co pfd_ *  
Gilbert (A C) Co corn_ _•  
Gleaner Comb Harvester.* 35
Glen Alden Coal • 100%
Globe Underwrit .• 15%
Goldberg (S M)Stores corn • 7
Goldman-Sachs Trading-. 43
Gold Seal Elam, al Co.._'
Gorham Inc $3 pf with w • 
Gotham Knitbso Mach__'
Graymur Corp • 4234
GS Atl & Pac Tea let pf 100 118
Non vot corn stock • 241%

Greenfield Tap & Die corn • 17%
Grief (L) & Bros pref X 100 
Grocery Stoma Prod v t o_• 1134
Guardian Fire Asssurance10  
Guardian Investors • 5

Guenther (Hull) Russ Law5 2834
Handley-Page Ltd-
Amer dep rein for pref_ 335

Happiness Candy St com_•  
Hazeltine Corp • 2834
Hayden Chemical Corp- •  
Hires (Chas E) class A---• 25%
Holophane Co, corn •  
Horn (A C) Co corn • 
Horn& Hardart corn *  
Hydro-Elec Sec corn • 52%
HY8rade Food Prod com..-• 12
Imperial Tob of Canada...5  
Imp Tob of Gt Brit & Ire-
Amer dep rcts ord shs_81  

Indus Finance corn v t 11.10 x25
10;1 cum pref 100 x70

ijtlUty Investm ---• 68%
$6 pref 26 series 

Insur Coot North Amer-10 83
Insurance Securities----10 20
intercoms Trading oom • 22
Internal Cigar Mach • z120
Internal Holding & Invest* 7%
Internat Products corn-. 7
Interstate Equities corn_' 12%

Convertible Preferred • 45
Interstate Hosiery M111- •  
Irving Air Chute com 2434

Warrants  934
Jefferson Eleo Co • 56
Johnson Motor Co oom- •  
Jonas-Naumburg com-• 2
Klein (H L) & Co pref20 1544
Kleinert (I B) Rub com--• 1941
Kobacker Stores corn_ • 
Kolster-Brandes. Lilt-
American shares .81 134

Hoppers Gas & Coke pt 100  
Lackawanna Securitles• 41%

Lakey Fdy & Mach corn' 
Lake Superior Corp  12

Preferred 
Lef court Realty pref 
Lehigh Coal & Nay new-. 47%
Lerner Stores Corp 

* 50%

Libby. McNeil & Libby_10 2134
Liberty Dairy Products- •  
Lciewli Inc stock purchwarr 15%
Louisiana Land & Explor_• 4

MaoMarr Stores com----• 22%
Manufac Finance v t o--25 2745
Mapes Consol Mfg • 45%
Marine Midland Corp---10 4634
Marine Union Invest- _10  
Marlon Steam Shovel corn • 

Marshall Field & Co • 4645
Mavis Bottling Co of Am_•
Mayflower Associates Inc-.

Mead Johnson & Co com_.

Merch & Mfrs Sec con; A •

Merritt-Chapman & Scott
Common •

Mesta Machine 5

Metal & Min Shares corn...

Metal Textile partic pf •

Metzopol Chain Stores-.
Midland Royalty $2 pref_*

Midland Steel Prod 2d 01-•
Midland United Co com •

Miller (1) & Sons com : 30%
Midvale Co 

Mis• Riv Fuel Corp wart__ 21%

Monroe Chemical * 10
Montecatini M & Agr war 1%

Morrison Elec SuDDW • 48
Mtge Bank of Col Amer sbs 30
Murphy (GC) Coos * 
Nat American Co Ino--_-• 8%
Nat Aviation Corp • 20
Nat Bond & Share Corp_ _• 4936

1941

36
23%

20% 21%
8% 8%
4% 744
3 3
734 11
58 58
1% 2%
9% 11
11 11
675 7
40% 42%
23 23
19 19%
2 5%

4044 40%
10234 114
45% 46
28 29%
18% 20%

19%
35%
50%
11%
11%

19%
38%
51
12%
11%

534
11% 14%
21 21

37%
27
3%
38%
11%
57%

38
30%

40%
12
59

1134 12%

41% 41%
26 27%
8% 9%
7 sm
24% 24%
15 15%
35 36
100 100%
14% 15%
7 7
4234 43%
5 6
34 34%
2% 234
42% 44
117% 118
240 249
17% 18
97 97
11% 12%
47 4875
4% 6
27% 28%

33,4
134
26%
20%
25%
17%
634
44
50%
10%
10

336
1%
28%
20%
25%
18%
6%
44%
55
12
10

24 24
24% 28%
70 70
68% 69%
95 97%
81% 84%
20 21
22 23
107 z120
7 7%
7 7
12% 13%
44% 46
8 0%
24% 25%
8% 9%
54% 56
42% 43
2 2
14% 16%
19% 19%
34 34%

1% 2
98% 102
41% 4254
734 73.4
12 12%
33% 34
35 35
4644 48
48% 50%
21 21
31% 31%
14% 15%
3% 4%
19% 22/
27 27%
43% 47
45% 47%
26 26
15 15
45% 48%
2 234
61 64%
62% 63
34 35%

19% 10%
29% 30%
9% 10%
36 36
17 23%
21% 21%
19% 20
27% 27%
55 55%
29% 30%
20 21%
10 11%
1% 1%
46% 48
30 30
60 60
836
le% 21%
4934 51)4

5,200
2,300
14,700

200
8,300

10
5,000
900
100
700

1,100
100

3,400
14,800

100
2,000
300

7,000
1,200

15,900
5,300

75
6,400
100

2,300
61,100

100

300
2,700
16,300
3,800
400
500

4,800

100
1,000
600

3,500
100
200

2,500
9,900
4,200
100

19,000
21,500

300
600

2,400
150
880
200
25

1,300
1,100
200
400

100
800
500
300
500
200
100
200

7,100
2,200
300

100
8,500
100
800
250

1,400
2,700
500

1,500
1,600
2,100
4,100
1,500
600

2,900
3,500
700
300
300

3,000
500
700

13,000
200

1,600
400
700
500
100

1,800
1,900
80
30
900

8,100
13,500
1,900
2,500

25,000
200
100

7,800
66,500
1,700
200

1,100

100
800

1,900
100

3,100
200
400
200
300
600
900
700

3,100
4,500
100
100

3,100
6,100
900

1834
8
2
244
3
48

34
7
9
6
32
22%
17%

34
37%
101
40
183(
18%

10%
28
36

1134

234
234
14%

37%
20
2%
35%
8%
57%

10%

36%
21
8
6%
2444
15
21
99
11%
7
85
2%
30
1%
31%
115%
220%
1244
90
11%
3644
3
27%

244
34

18%
20
2444
1744
644
41%
37%
10
10

22%
17
60
54%
82%
6934
17
20%
100
4%
6%
10%
4034
8
1234
83.4
44
28%
134
14
18%
29

Feb
Mar
Jan
Jan
Jan
Feb
Mar
Jan
Jan
Apr
Mar
Feb
Jan
Mar
Feb
Apr
Mar
Jan
Apr

Jan
Feb
Jan
Jan
Apr

Jan
Jan
Jan

Apr
Jan
Mar
Mar
Jan
Apr

Mar

Jan
Jan
Mar
Mar
Apr
Apr
Jan
Mar
Jan
Apr
Jan
Feb
Jan
Jan
Jan
Jan
Mar
Jan
Feb
AD
Jan
Jan
Apr

Feb
Jan
Jan
Mar
Feb
Mar
Mar
Jan
Jan
Feb
Apr

Feb
Jan
Feb
Jan
Jan
Jan
Fe
Jan
Ja
Fe
Mar
Jan
Jan
Mar
Jan
Apr
Jan
Jan
Mar
Apr
Apr
Jan

High.

23 Mar
9 Mar
7% Apr
5% Feb
11 Apr
68% Mar
2;i Apr
13 Feb
11 Mar
7 Apr

4244 Apr
24% Feb
2034 Feb
5% Apr
42 Apr
114 Apr
47 Apr
34% Mar
2044 Apr

19% Mar
88% Apr
58 Jan
1271 Apr
24% Jan

7% Jan
14% Apr
24 Jan

45 Feb
3334 Apr
4% Jan
5434 Jan
14% Jan
59 Apr

14 Apr

43 Apr
3314 Apr
14% Jan
10% Jan
2444 Apr
21 Jan
36 Apr

12134 Jan
16% Feb
12 Jan
46% Mar
6 Apr
3541 Mar
334 Feb
44 Mar
122 Jan
260 Mar
20 Mar
97 Mar
14% Feb
49 Apr
531 Apr
29 Jan

345 Apr
n144 Feb
30 Feb
23 Jan
2644 Apr
22 Mar
7 Jan
46 Mar
55 Apr
13 Jan
10% Mar

25% Feb
29% Apr
7344 Apr
71 Feb
98% Mar
85% Mar
23 Mar
2345 Feb

/120 Apr
8% Apr
7% mar
14% Mar
46 Apr
1044 Mar
2545 Apr
9% Apr
56 Apr
44 Mar
2% Jan
20% Mar
2541 Jan
34% Apr

34 Jan
97 Mat
35% Jan
614 Apr
1044 Jan
29 Jan
29 Jan
38% Jan
38% Jan
18 Jan
28 Apr
3% Jan
3 Fe
18 Feb
22 Mar
37 Feb
3241 Jan
21 Ma
10 Jo
44% Apr
1 Jan
48 Jan
55% Feb
1534 Jan

17% Jan
26% Mar
8% Jan
36 Apr
16 Mar
13% Jan
19 Mar
22 Jan
50% Feb
27 Mar
13 Jan
10 Apr
144 Jan

3744 Feb
24% Jan
50% Mar
744 Jan
844 Jan
49% Apr

2 Apr
102 Apr
4344 Jan
12 Feb
14% Mar
3714 Jan
37 Jan
50% Mar
55 Jan
27 Apr
3244 Apr
17 Apr
6 Jan
24% Jan
27% Apr
47 Apr
47% Apr
26 Apr
1744 Apr
5344 Feb
2% Mar
65 Feb
6334 Apr
35% Apr

20 Feb
33% Apr
12 Feb
4144 Jan
30 Jan
21% Mar
22 Mar
29% Feb
57% Apr
33% Mar
27% Mar
15 Mar
2% Feb
48 Apr
32 Feb
75 Feb
12% Jan
21% Apr
5134 Apr

Stocks (Continued) Par.

Thwts.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low. High.

Nat Casket pref * 110
Nat Family Stores com • 1634
$2 pref with warrants_25 22

Nat Food Prod class A.. *
Class B 

Nat Investors corn •
National Leather Co_ __ _10
Nat Rubber alach'y com_*
Nat Screen Service •
Nat Steel without warr •
Nat Sugar Refg •
Nat'l Trade Journal •
Nat Union Radio oom •
Nauheim Pharmacies corn*
Nebel (Oscar) Inc 
Neet Inc class A 
Nehl Corp common •
Nelson (Herman) Corp_ _5
Newberry (J J) Co prer.100
Newport Co corn 
New Haven Clock com :
New Mex & Ariz Land_ 1
New York Auction corn _ _*
N Y Investors corn •
N Y Rio Buenos Aires AL•
Niagara Share of Maryland
Niles-Beml-Pond cam...*
Norma Elea Corp corn- •
No Amer Aviation warr A_
Northam Warren corn of - •
Northwest Engineer corn'
Novadel Agana common..'
Ohio Brass class B •
011stocks Ltd al A •
Orange-Crush Co •
Outboard MotCorp corn B•
Cony pref el A •

Pacific Coast Disc prof_ *
Paramount Cab Mfg corn.
Parke Davis & Co  37
Patterson-Sargent Co_
Pender (D) Groc class A_ *
Pennroad Corp corn v t o_•
Peoples Drug Store Inc- •
Perfect Circle Co 
Perryman Elec Co Inc_ •
Phillippe (Louis) class A- •
Common B •

Phil Morris Con Inc corn.'
Pierce Governor corn-- -•
Pilot Radio & Tube el A_ -•
Pinchen, Johnson & Co.-

American shares 
Pitney Bowes Postage
Meter Co 

Pittsburgh Forgings
Pittab & L E RR com__50
Pittsb Plate Glass corn. _25
Folymet Mfg •
Potrero Sugar common._.*
Powdrell & Alexander- •
Pratt & Lambert 
Prentice Hall partle stock
Prince &Whitely Tradeoms
$3 cony pref A •

Prudential Investors com-•
Public Utility Holding Corp

corn with warrants •
Warrants 

Pyrene Mfg corn 10
Radio Prod Corp com----•
Railroad Shares Corp..---'
Ry & Util invest corn A..10
RahabowLumluous ProdA •
Common class B •

Rd l Internat A when Iss---
Reliable Stores Corp •
Reliance Management- •
Repetti Inc 5
Repub Steel Corp (new co)
6%cumpreiwl 100

Reynolds Bros Inc___57.50
Richmond Radiator pref _*
Richs Inc 
Rike-Kumler Co corn...-.'
Roosevelt Field Inc •
Rosa Stores Inc •
Royal Typewriter corn *
Russeks Fifth Ave Inc-- •
Ryerson (Jos T) & Sons...*
Safety Car Ht & Mg_ ..100
Safeway Stores old 5th war
St Lawrence Pap Mills- •
St Regis Paper Co corn--10
7% corn preferred...100

Sally Frocks Inc corn.. _ *
Schiff Co, corn •
Schletter & Zander pref_ _•
Schulte-United Sc to $1 St •
7% cony pref 100

Scoville Mfg 25
Seaboard UM Shares.....'
Seeman Bros common •
Segal Lock & Hardware- •
Selberling Rubber •
Selected industries com •

Allot Ws 1st & 2nd paid
Prior preferred •

Sentry Safety Control--*
Shenandoah Corp oom__-•
6% cony pref 60

Silica Gel Corp corn v t 0-- •
Singer Mfg 100
Mato Financial Corp *
Smith (A 0) Corp com •
South Coast Co corn
Southern Corp corn 
Southern Stores Corp pf A *
Southwest Dairy Prod-- -•
Spanish & Gen Corp Ltd-
Amer dep rein ord reg

Stand Cap & Seal new- -10
Standard Holding 
Standard Investing pref__*
Stand Mot Construct__100
Starrett Corp coin •
6% cum preferred--50

Stein Cosmetics corn •
Stein (A) & Co pref ....100
Steinite Radio Co •
Sterchl Bros Stores com *
Stinnes (Hugo) Corp *
Stroock (S) & Co  
Sluts Motor Car •
Sullivan Machinery 
Sundstrand Mach Tool.. .5
Bun Investing corn 
$3 cony preferred 

Superheater Co •
Swift dr Co new 25
Swift International 15
Svrao Wash Mach B corn.*

27
2
2346
30%
74%
3344

9%

12
21
2544

20%
544

27
10%
2044
41%

1034

15%

1444

1%
10%
15

14
22%
123%
57
16
7%

55
29
15%
43%
2041

2741
944

zi) /4
22
8%

5
1531
1934

9534

9%

1

30%
110

434

8%

1144
12
79%
69%
8
18%
46%
2944
493
24

23845
1734
8

844

2
35%

81%
244
31%
4444
18%

24%
344

1631

31
32%

110 110
1644 17%
22 n23
15 15
3% 344
26% 2944

2441 2272 44
2944 31%
71 75
30 3344
4% 4%
8% 934
1% 2
11 14%
21 23%
25 25%
2844 28%
99 99
3744 38

2034 521445 %

8 8
25 27

18°444 210%34
40% 41%
15% 15%
4 5
37% 38
29% 29%
31% 32
7334 7534
1034 710%A

31001 3110q

7834 7941
8 9%
36% 37
2834 2834
35 35
1441 1544
59% 60
42 42

7%
2044 2201
20
144 2
10% 11144
1434 

0

33 33

10
1,200
300
100
200

7,600
100

27,400
15,000
/4,500
2,600
100

13,400
500

2,400
1,100
600
200
50
600
400
700
100

2,900
2,300
6,900
4,400
1,200

123,000
300
100
800
50

1,600
200

2,600
400
400

6,300
400
200
100

21,800
300
100
200
300
100

18,400
300

4,600

100

1334 14 32,000
22% 2334 700
12134 125 300
56% 57 800
1534 17 2,700
7% 744 500
57 59 300
55 55 100
29 29 100
15 1544 53,100
4341 43% 8.100
1944 21% 7,600

26% 2744 41,800
9 934 5,100
9% 9% 400
20 23 14,000
8% 934 1,700
15 1544 1,000
9 9% 1,000
4% 5 4,300
1531 1554 2,500
19 19% 500
2344 24% 1,600
1% 1% 500

9531 9534 5,300
676 734 2.200
944 9% 200
2444 2434 100
27 27 200
444 5 1,100
% 1% 7,600

61% 63 300
16 17 700
36 36 100
132 135 100
1031 1034 300
1044 1034 100
28% 3144 37,800
107% 110 450
16% 1644 200
33 33 200
1834 1834 100
4 434 1,300
25 25 100
64 64 50
8 05.1 4,500
40 40 200
6% 7% 1,600
11 11% 1,100
1044 12 26,400
79 79% 900
69 70% 1,600
734 845 7,700
18 18% 9,500
4534 47 3,600
2634 30% 3,800
493 493 10
24 2445 2,60
230% 238% 75
1544 17% 51,800
7% 8 3,600
234 244 100
844 9 1,100

2 241 1,300
3541 36% 1,700
2134 21% 400
8141 8134 100
2% 2% 8,500
31% 31% 600
41 44% 1,300
17 2054 9.500
85 85 50
1% 345 900
12% 12% 100
8 8 200
2244 2434 800
3 344 2,200
52 52 50
16 16% 400
10% 23 600
49 51 700
47% 4874 1,100
30% 3284 4,100
3234 3334 2,200
7 7% 400

10544 Mar
1644 Apr
22 Mar
14 Mar
3 Jan

1244 Jan
1% Mar
18% Jan
15% Jan
50 Jan
29 Jan
3)4 Apr
3% Jan
1% Jan
8% Apr
13% Feb
16% Jan
2734 Jan
95 Jan
24 Jan
18% Feb
344 Jan
6% Jan
22% Jan
8 Jan
12 Jan
2734 Jan
12% Jan
2 Mar
32 Feb
21% Jan
22% Jan
73% Apr
834 Feb
29 Jan
8% Jan
1044 Jan
49 Jan
6% Mar
35 Jan
22% Jan
35 Apr
13% Jan
43 Mar
39 Mar
6% Jan
11% Jan
13% Jan

34 Jan
934 Mar
10% Jan

33 Apr

10 Jan
13 Jan
111 Jan
53 Jan
9 Jan
644 Jan
50 Mar
5334 Mar
2844 Feb
8% Jan
35% Jan
14 Jan

1734 Jan
9 Apr
7% Jan
16 Jan
8% Apr
8 Feb
83,4 Jan
33.4 Jan
15% Apr
17 Feb
16% Jan

44 Jan

PO% Feb
541 Jan
8 Feb
17% Mar
2634 Mar
2 Jan
% Feb

5534 Mar
14% Jan
32% Mar
12044 Feb
10% Apr
9% Mar
19% Jan
106 Jan
16% Apr
27% Jan
18% Apr
2% Jan
18 Jan
58 Feb
734 Mar
36% Feb
534 Feb
1034 Jail
7% Jan
66 Jan
59 Jan
4% Feb
834 Jan
33 Jan
18 Jan
465 Jan
16% Jan
13744 Jan
5 Jan
434 Jan
134 Jan
744 Mar

1 Jan
3334 Mar
20% AD
70% Jan

44 Jan
20 Jan
34 Jan
10 Jan
82 Feb
1 Feb
12 Mar
7% Feb
22% Apr
1% Jan
48% Apr
16 Apr
1434 Jan
39 Jan
38 Feb
3034 Mar
31 Mar
83,4 Apr

110
20
26
20
4%
30
2
27%
31%
75
33%
634
10%
2
14%
26%
26
31%
101
42
2234
7%

29%
14
2144
45%
21%
5
38
3131
34%
76
10%
3844
13
18%
85
13%
41
29%
42%
1644
64
44
12
21
20
2
12%
16%

34%

15%
24%
130
5941
1844
10
63%
5744
30
1544
43%
23

2714
9%
914
27
934
16%
14%
744
16
19%
25%
244

95%
8%
12
24%
80%
5%
a234
64%
1714
36
137
10%
11
31%
110
16%
34
25
4%
25
65
10%
42%
8%

Mar
Mar
Jan
Jan
Jan
Feb
Feb
Apr
Apr
Apr
Jan
Jan
Apr
Mar
Apr
Apr
Apr
Feb
Feb
Mar
Feb
Feb
Jan
Apr
Mar
Apr
Mar
Mar
Apr
Apr
Apr
Apr
Feb
Apr
Apr
Mar
Mar
Mar
Jan
Apr
Apr
Feb
Feb
Mar
Apr
Mar
Apr
Apr
Apr
Mar
Apr

Jan

Jan
Apr
Apr
Apr
Apr
Feb
Jan
Jan
Feb
Apr
Apr
Mar

Apr
Apr
Apr
Mar
Apr
Apr
Feb
Feb
Apr
Apr
Mar
Apr

Apr
Mar
Jan
Apr
Feb
Mar
Jan
Mar
Mar
Apr
Jan
Apr
Apr
Apr
Mar
Apr
Mar
Jan
Apr
Apr
Apr
Apr
Jan
Mar

12 Apr
84% Mar
70% Apr
9% Mar
20 Apr
48% Apr
3444 Mar
530 Feb
25% Mar
244% Mar
17% Apr
8% Feb
2% Apr
13 Mar

2% Apr
36% Apr
21% Apr
82% Apr
3% Apr
3774 Mar
48% Mar
20% Apr
85 Mar
3% Apr
18% Jan
10 Jan
2534 Jan
4% Jan
52 Apr
1641 Apr
23 Apr
51 Apr
53 Apr
3431 Jan
3574 Jan
a Mar
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APRIL 19 1930.] FINANCIAL

Stocks (uoncluded)-

Thurs.
Last
Sale
Price.

117ect's Range
of Prices.

Low. High.

Sales Range Since Jan. 1.
for
Week. Low. High.

Taggart Corp •
Technicolor Inc corn •
Tennessee Prod Corp corn.*

2735
7034

26% 2715
70% 72%
14% 14%

1,500
5,100
100

19 Jan
67% Mar
14 Jan

27% Apr
86% Mar
1434 Apr

Thermoid Co corn • 27 26 2735 8,800 19% Jan 28 Mar
7% cum cony pref.. _100 85 81% 85% 250 7834 Mar 87 Apr

Timken-Detroit Axle pf 100 108 108 108 10 103% Feb 110 Apr
Tobacco Prod Export...-. 2% 235 2% 1,100 14 Jan 2% Apr
Transamerica Corp 25 45% 4515 46 17,300 41% Jan 47% Feb
Transeont Air TransP----• 91£ 10% 5,200 6 Jan 10% Apr
Trans-Lux Pict Screen-

Class A common • 12 10% 1135 7,700 4% Jan 1334 Apr
Triplex Safety Glass-
Amer dep rts reg strs.£1

Tri-Continental Corp warr
7% 635 735

8% 9
500

2,300
Apr

4 Jan
8 Jan
9 Apr

Tri-lJtllities Corp 54 54 56 800 40 Jan 58% Apr
Truns Pork Stores • 24% 24% 24% 200 24 Jan 26 Jan
Tubize-Chatilion Corp-
Common Bvtc • 20 20 21% 1,000 19 Apr 22% Apr

Tung Sol Lamp Wks corn.*
83 cum cony:pre! 

2234 21% 22%
  35% 37

1,300
400

20 Jan
3314 Mar

28% Mar
38% Mar

Ulen & Co corn • 20 1914 20% 300 1714 Jan 2431 Mar
Ungerleider Finan Corp_'
Union Amer Investing_ •  

3331 32 3335
41 41

3,400
100

26% Jan
27% Jan

36% Feb
42 Apr

Union Tobacco com *
United Amer Utilities__ •  

31 % 54
16% 16%

17,200
100

34 Jan
16% Apr

1 Jan
1834 Apr

United Carbon pref_ _ _100  107% 108 300 101 Jan 108 Apr
United-Carr Fastner 13% 13 13)5 1,200 11 Jan 16% Jan
United Chemicals com___. 34% 30% 34% 800 19% Feb 42 Feb

Preferred 36 36 3734 300 32 Jan 44 Feb
United Corp warrants 26% 26 26% 4,200 14% Jan 27% Apr
United Dry Docks oom-__•
United Founders com__ *
United Shoe Mach -25  

6%
3734

6% 7
35% 38
67 67

1,500
50,200

100

634 Mar
35% Apr
60 Jan

814 Jan
44 Mar
6714 Apr

United Stores Corp   3% 5% 300 334 Jan 6% Jan
US Dairy Prod class A-- •  
Class B 25%

6535 68%
24% 26

50
2,300

52 Jan
13% Jan

68% Apr
26 Apr

Warrants 6 735 30 6 Apr 734 Apr
U S Finishing •
U S Foil clasa B •

2834
23

28 2934
23 24%

2,200
3,200

20 Feb
17% Jan

30 Apr
25% Feb

US Gypsum common...20 54% 54% 55% 40 42 Jan 58 Apr
U S & Intern Sec Corp •  

Allot certificates 
U S Linea Prat •
U S & Overseas with wart•
U Ei Radiator common__

74
1934
20%
54

634 6%
74 74%
19% 20
20% 2135
54 55

20
2,90
8,300
3,100
500

' 2% Jan
6031 Jan
14 Jan
19% Mar
42% Jan

8 Apr
80 Feb
20% Mar
22% Apr
55 Apr_•

Common v t c •  
U El Rubber Reclaiming.. •  

55 55
531 531

300
100

42 Jan
5 Feb

55 Apr
6 Jan

U S Shares Financial Corp-
With warrants •

Universal Insurance_ _25 
Utah Radio Prod corn_

9

8

9 u10
68 68
5% 8

900
50
500

Jan
53% Mar
5 Apr

10% Mar
70 Apr
8 Apr_*

Utility Equities Corp...._-• 20% 19% 22 14,100 10% Jan 22 Apr
Utility & Ind Corp corn__ 22% 21% 23% 14,100 17% Jan 23)£ Feb_•
Preferred • 27% 2714 28 2,700 24% Jan 29% Feb

Van Camp Packing •  9 9 100 711 Apr 1414 Jan
Veecler-Root Inc •  42% 42% 300 37% Feb 43 Mar
Vick Financial Corp- --10  8% 9 3,900 8 Jan Jan
Vogt Mfg •  22 22)4 700 16 Jan 2234 Feb
Wahl Co • 9 9 9% 300 9 Apr 9% Apr
Waitt & Bond class B. •  10 10 100 8% Jan 14 Feb
Walgreen Co common- • 48% 50% 2,000 47% Mar 61 Jan

Warrants   20 28 300 25 Jan 35 Jan
Walker(Hiram) Gooderban1
& Worte common •

Watson (John W) Co-.*
1234 10% 13

334 3%
34,005

900
8% Mar
1% Jan

13 Apr
a Mar

Wayne Pump common_ •  14% 14% 1,200 8% Jan 1434 Mar
Western Air Express- _10  

-c_•
35 41 2,100 18% Jan 46% Apr

West Tablet & Stat v t 37 35 37 800 30% Mar 37 Apr
Williams (R C) & Co_ •  16% 17 400 14% Apr 20 Jan
Wil-low Cafeterias • 1035 10% 1215 6,200 6% Mar 14 Apr
Winter (Ben1) Ins corn_ •
Young (J 5) Co ioe  

435 414 4%
97 98

300
30

3% Jan
97 Apr

834 Mar
120 Feb

Lonhe Products Corp corn • 19 19 20% 1,200 1731 Feb 21 Apr

Rights-
ra Mbar Tel az Tel   22% 23% 187,400 22% Apr 23% Apr
Associated 0 & El deb eta.. 
AssociatedTelep Utilities  

93.4 9% 9%
22% 23%

2,700
187,400

Jan7
35 Apr

1134 Mar
1 Mar-

Plat 234 2% 3 3,600 Jan 8% Feb
Indian Ter Ilium Oil 
Loew's Inc deb rights 
Ludlum Steel 

734
5534

734 731
50 5531
1 135

46,100
500

8,000

7 Apr
1234 Jan
1 AD

7% Apr
56 Apr
1% Apr

Rockland Light & Power_ _
Warner-Quinlan 
White Eagle 0 & R deb rts  

134
34

1)5 1%
9-16 14
5 5

12,000
3,500
100

134 Apr
'la Apr
2% Mar

1% Apr
% Apr
5 Apr

Zenith Radio 34 % )5 2,300 34 Apr ;-6 Apr

Public Utilities-
Alabama Pow $6 pref_ •  10334 103% 75 103 Mar 104% Mar
Allegheny Gas Corp oom.•
Am Chloe Pw & Lt el A...50

734
44

7% 7%
44 45%

1,600
1,200

4 Jan
8734 Jan

9% Mar
49 Mar

Class B •
Am Com'w'Ith P corn A •
Common B •

2534
2534
40

25% 26%
24% 25%
40 40%

10,100
32,300
1,700

14 Jan
2334 Jan
8434 Jan

28% Apr
2834 Mar
41% Mar

Warrants  3 3% 4 700 5% Jan 534 Feb
Am Dist Tel NJ 7% pf_100 111% 111% 111 50 11035 Jan 111% Mar
Amer & Foreign Pow wart_
Amer Gas & Elea com--•

Preferred •  

7534
15234

68% 76%
149% 154
106% 107

27,800
8,800
300

CO% Mar
113% Jan
105% Jan

76% Feb
156 Mar
109% Mar

Amer Lt & Trao oom_.-100 34934 328 349% 4,000 225 Jan 34934 Apr
Corn new w I 25 88% 83 89% 35,000 72 Mar 89% Apr
Preferred 100  114 114 100 105 Mar 114 Apr

Amer Nati Gas com v t o--•
Am States Pub Barr ol A-•

1334
21

13% 1434
21 21

600
200

TM Jan 15)4 Mar
18 Jan 26 Feb

Amer Superpower Corn-
.Com, new 35% 35 36% 209,400 23% Jan 36% Apr

Finn preferred • 10034 100% 101 1,900 94% Jan 101 Mar
88 cum pre • 96 96 96% 500 8714 Jan 9614 Apr

Appalachian Gas corn_ _ _ 13% 13% 13% 106,900 13% Apr 13% Apr
Arkansas Pow & Lt $7 pf.• 107 107 107 10 102 Jan 109 Mar
Assoc & El oom • 4835 48% 48% 5,100 48% Apr 5134 Mar

Class A 4134 41% 42% 19,800 36% Jan 4635 Jan
Assoc Telep & Teleg A___. 61 60% 61 200 60% Apr 61 Apr
Asses Telep Utilities 27 26% 27% 1,20 26% Apr 28% Mar
Bell Telco of Canada-100 15434 154 154% 30 150 Feb 15731 Feb
Brasillian Tr Lt & Pow ord. 5314 49 53% 40,100 3511 Feb 53% Apr
Buff Niag & East Pr pf_ _25 26 25% 26 2,100 2434 Jan 26 Mar
Cables dr Wireless-
Am dep rate A ord 611_81 215 235 2)4 1,400 231 Mar 314 Jan
Am dep rats B ord .h. t1 134 1% 1% 6,200 134 Feb 2 Jan
Am dep rota pf ehs_ 81 4% 4% 600 414 Mar 4% Jan

Cent Atl States Serv v t o_•  5% 534 400 334 Mar 6% Jan
Cent Hud G&Ev to new_  33% 35% 600 30 Mar 36% Apr
Cent Pub Eierv corn •

Class A •
33
42%

32% 33
41 42%

1,700
17,400

2534 Feb
3434 Jan

35% Mar
42% Apr

Cent & Southwest Utll . 29 28% 29% 400 22% Jan 31% Feb
Cent States Elea corn__ _• 3711 37% 39 12,700 19 Jan 8934 Apr
6% Pref without wart 100  83 83% 200 70 Fe 83% Apr
7% preferred 100  100 100 200 97 Jan 100 Apr

Cities Serv P & L $6 pfd_ •  90 90 100 84% Jan 90 Apr7% preferred 100  99 99 100 93 Jan 99 Apr
Cleveland Elec Iii corn. 85 85 88 500 63 Jan 88 Apr
Com'w'Ith Edison Cu. .100298 283% 298 440 234 Jan 298 Apr
Comm'wealth & Sou Corp-

Warrants 5% 5% 5% 50,600 3% Jan 6% Apr
Community Water Serv.,.' 17% 17% 18% 5.900 12)4 Jan 18% Mar
Cont'10 El & P Bait com _ • 126% 126% 128% 2,200 9031 Jan 129% Apr
Dixie Gas & Uhl'

Imm--1.130
17% 17% 1834 4,800 1034 Jan 23% Mar

Duke Power Co 200 193 209 1,275 145 Jan 209 Apr
Eastern Gas & Fuel Assn_ • 38% 38% 38% 900 25% Jan 42 Apr
East States Pow B oom___• 39% 37% 39)4 17,500 18% Jan 39% Apr
East Util Assoc cony stk.. 17 1634 17% 2.800 14% Mar 1714 Mar

CHRONICLE 2749

Public Utilities (Cond.)
Par

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Elea Bond & Sh Co com--• 11634 10934 11734 357.600 8034 Jan 11754 Ap
Preferred • 106% 10611 10734 2,300 10334 Jan 108 Mar

Elea Pow & Lt 2d pref__ • 104% 10414 100 99% Jan 107 Mar
Option warrants 74 6734 7434 8,000 28% Jan 7434 Apr

Empire G & F 7% pre1.100  9634 98 200 86% Mar 98 Apr
Empire Pow Corp Part etk* 54 53% 54 900 40 Jan 60 Feb
Empire Pub Serv corn cl A• 2314 22% 24 2,100 1914 Jan 25 Feb
Engineers P S opt wart... 36 36 37 300 16 Jan 37 Apr
Fla Pow & Light $7 pfd_ * 102% 105 500 100 Jan 105 Apr
Gen'l Gas & Elec cony Pf-•  102% 105% 4,900 85 Feb 10714 Apr
$6 rarer series B • 97% 9536 9714 4,000 89% Mar 97% Apr

Gen Water Wks & El A_ 29 2834 2934 3,400 20 Feb 29% Apr
Internal Superpower • 4334 43 4554 1,400 82% Jan 4634 Mar
Internat Utilities class A..* 503-4 44 5034 13,700 34% Jan 50% Apr

Class B 1834 1411 1834 98.000 614 Jan 1814 Jan
Panic preferred •  99 99 50 7914 Jan 9934 Mar
Warrant.  4% 3% 4% 1,800 134 Jan 4% Mar

Interstate Power 37 pfd_ *  90 90 10 90 Mar 91 Mar
Italian Super Power el A _ _• 15% 14% 18 35,300 9% Jan 18 Apr
Warrants 7 7 9 6,100 5 Jan 934 Feb
C Pub Serv corn v t c__• 2 2 2 100 2 Apr 334 Jan

Long Island Light com_ •  51 5231 200 40 Jan 56 Apr
7% preferred 100  110 110 10 10734 Jan 111% Mar

Marconi Wirel Tel Ltd-
Bearer shares 10% 10)5 300 934 Apr 1214 Jan

Marconi Wirel To! Can__1 834 734 834 104,800 834 Jan 9% Apr
Mass Coil Assoc v t c 9% 9% 10% 2,900 Arp 1034 Apr
Memphis Nat Gas • 20 16 20% 40,400 10% Jan 2231 Apr
Middle Wart 0411 corn....' 36 35% 37)4 25,900 2534 Jan 38 Apr
A warrants 
B warrants 

43-4 4%
6% 7

1,400
2,000

Jan
334 Jan

6% Apr
8 Feb

Slid-West States Util CIA • z2511 25 26 7,200 25 Apr 26 Apr
Mob & Bud Pow 1st prof.'  10715 10735 125 104 Jan 108% Feb
Municipal Service • 1434 13% 15 1,400 Jan 15 Apr
Nat Elec Power class A_ •  34 35 200 29 Jan 36% Feb
6% preferred 100 

Nat Pow & Lt $7 pref._ *  
81% 81%
110 110

50
200

81% Apr
108% Jan

82 Apr
no% AM

$6 preferred 102)4 102% 400 100% Jan 103% Mar
Nat Pub Serv corn class A _• 26 25% 26 3,800 2214 Jan 2034 Mar'
New Engl Pr Assn com_ • 95% 9534 50 92 Jan 98 Mar
6% preferred 100 

New Eng Tel & Tel- _100 158
92% 92%
158 160

180
1,200

88% Jan
144 Feb

9534 Apr
16014 AprN Y Pow & Lt E6 prat- • 101 101 75 9634 Jan 101 Feb

NY Telep 634% pref.-100 115% 11535 115% 100 114 Jan 116 Feb
Niag Hudson Pr com_ __ _10 22% 2134 23 158,000 1114 Jan 23% Apr
Class A opt wart 5% 515 5% 7,700 Jan 6 Apr
B wart (1 ware for 1 eh) -. 14% 1335 1434 2,700 634 Jan 15 AprNor Amer Lt az Pow____• x71% 70% 72 700 87 Jan 72 AirNor Amer Util Sec com__• 8 8 834 400 534 Jan 1035 Apr

Nor States P Corp comae*
7% Preferred 100

178
108

177% 181
108 108

1,100
ao

170 Jan
9534 Jan

18314 Feb
109 Mar

6% preferred 100 9734 97% 10 95% Mar 100 Mar
Ohio Bell Tel 7% pref_.100  115 115 20 111 Feb 115 Apr
Pacific Gas & El let pref -25 27% 27% 27% 1,000 2634 Feb 27% Apr
Pacific Pub Serv CIA cam.* 3534 34 35% 1,000 27% Jan 3914 Apr
Penn G & E class A • 16% 16% 1634 100 16 Mar 1834 Mar
Penn Power & Light $7 pf • 110 110 100 109 Jan 11034 Mar
Penn Water &Power • 91% 91% 200 78 Jan 95% Mar
Peoples Lt & Pow corn A_• 41 40 4134 1,500 32 Feb 46 Mar
/Ilia Elea Pow 8% pfd 25 32)5 33 400 32% Feb 33 Apr
Power Securities 60m •  27 27 100 14% Jan 32 Feb
Puget Eld P & L 6% pf-100 99)4 99% 100 70 99 Jan 10134 Apr
Railway & Light See oom_• 90 90% 200 69 Jan 90% Apr
Rockland Light & Power 10 26 25% 26% 2,600 191( Jan 2934 Apr
Sierra Pacific Elec com-100 78 74 78 900 61 Jan 79 Mar
6% Preferred 100  93 93 50 92 Feb 97 Mar

Sou Calif Edison 6% pf B25 26% 27 1,200 24% Jan 2734 Mar
514% preferred el C__25 24% 25 1,000 22% Jan 26% Mar

Southern Colo P w ol A_25  28 26)5 200 23 Jan 2634 Mar
Sou West Bell Tel 7% pf100  120 120 ao 117% Jan 12031 MarSou Wart Gas Uhl corn...' 14% 11% 15% 28,200 734 Jan 15% Feb
Standard G & E 7% pf -1N 110% 110% 100 106% Jan 113 Mar
Stand Pow & Lt new 78 78 80)4 3,400 62 Jan 80% Apr

Series B • 78 77 79)5 1,700 61 Jan 80 Apr
Preferred •  104% 107 350 99% Jan 107 Apr

Stand Pub Serv al A 13% 14 400 1334 Apr 14 Apr
Tampa Electric Co • 8435 8434 85% 1,000 5434 Jan 98 Mar
Union Nat Gas of Can • 28% 28 28% 800 25 Jan 11031 Feb
United Elec Serv Am ehs_  1634 1634 600 15% Jan 1714 Feb
Purchase warrants liii % 2,300 14 Jan 1 Feb

United Gas corn • 40% 39% 43 59,000 19% Jan 4514 Mar
Certificates of deposit__
When issued 

40
24%

40 42%
24% 26%

4,100
222,000

40% Apr
22% • Apr

4214 Apr
28% Mar

Fret non-voting when lee 96)4 96% 97% 9,700 9434 Apr 97% Apr
Warrants w I 93.4 9 9% 32,600 654 Max 11% Mar

United Lt as Pow corn A..* 54% 49% 55% 203,200 2734 Jan 55% Apr
Common class 13 • 87 87 300 84% Jan 99% Mar
6% oom let pref • 117 115 119% 7,400 97% Jan 11914 Apr
S Elec Pow with wait..' 1931 19 20% 19,100 17 Mar 2234 Feb

Utll Pow & Lt eom • 2534 24% 2514 47,900 14% Jan 28 Mar
CiaasBvto • 63 83 65 1,900 a34 Jan 68% Apr

West Mara Co's corn •  6311 64 200 60 Feb 6534 Feb

Former Standard Oil
Subsidiaries-

Anglo-Amer 011-
Pot stk ctfdep £1
Non-voting Ws dep...£1  

17% 1531 17%
15% 17%

5,100
3,200

12% Mar
12 Mar

1711 Apr
17% Apr

Borne Scrymser Co- -100  23 24% 100 23 Apr 25 Feb
Buckeye Pipe Line 50 58 57 58 900 57 Apr 89 Jan
Contin Oil (Me) v t 0...10  15 16% 300 1234 Feb 17% Apr
Cumberland Pipe Line-50 65 45 65% 2,100 4035 Apr 65% Apr
Eureka Pipe Line  100 43% 43 43% 150 43 Apr 54% Jan
Galena 011 Corp w I 3% 314 3% 400 2% Jan 3% Apr
Galena Signal 011-
Common Ws of deposit_ 3% 3% 100 2% Apr 3% Apr
New Pret ctfs of deposit_ 81 80% 81 170 75 Apr 81 Ayr
Old pref ctfs of deposit  - 7634 76% 20 76 Apr 77 Jan

Humble Oil & Wilding-25 114% 11435 11634 12,000 78 Jan 119 Apr
Illinois Pipe Line 100 308 308 308 50 305 Jan 311 Mar
Imperial 011 (Canada).- • 28 27)5 28% 2,700 2234 Feb 30 Apr
Indiana PIP Line i0 38% 38% 39 400 3714 Mar 111 Jan
National Trazudt____12.50  1934 20 1,900 1934 Apr 22% Jan
New York Transit 10 1634 16 1635 200 14 AD 18% Jan
Northern Pipe Line 50  37 42% 1,200 37 Apr 54 Feb
Oblo 011 25 71% 71 73 3.500 6634 Fe 74% Mar
6% cum Prof new___100 104% 103% 104)5 1,000 103 Feb 105 Jan

Penn Mos Fuel 25 3034 30% 31% 2,300 194 Jan 32 Apr
Solar Refining 23% 23% 200 23% Apr 33 Jan
Southern Pipe Line 10 17% 16% 1734 1,100 13 Jan 17% Apr
South Penn 011 25 43% 43% 4434 1,700 37% Fe 4534 Mar
Southwest Pa Pipe Line 50  5034 51 100 50 Apr 64 Jan
Standard 011 (Indlana)-25 57 56% 58% 16,400 49% Fe 59% Apr
Standard Oil (Ey) 10 35% 35% 35% 5,300 3331 Jan 87)4 Feb
Standard Oil (Neb) 25 48% 4734 48% 600 4434 Jan 48% Mar
Standard 00(0) oom- _25 

Preferred 100  
98 99%
119 119

250
so

81 Jan
117% Jan

10834 Mar
122 Mar

Vacuum Oil 25 91% 90 93 9,400 8834 Fe 9634 Feb

Other 011 Stocks-
Amer Contz Oil - -1
Amer Maracaibo Co 5
Arkans Nat Gas carp cam •
Claes A •
Preferred 10  

Atlantic Lobos 011com. •  

34
234
15
15

'is 3£
23£ 2%
14% 1514
14% 15%
8 8
1 1

13,400
13,200
5,900

37,500
200
300

34 Jan
134 Jan
834 Jan
814 Jan
7% Feb
34 Mar

14 Mat
831 Feb
A% APT
16% Apr
8 Jan
1 Mar

Carib Syndicate earn 
Colon Oil Corp common •
Colum Oil & Gasol v t C.

134
73.1
18)5

1% 1%
6% 731
18 19%

5,800
700

10,600

14 Jan
5% Jan
17% Apr

234 Mar
834 Feb
21 Apr

Consol Royalty Oil 1  434 434 100 434 Feb 3% Jan
Cordon Oil common • 60% 60% 70 3,900 50 Feb 7411 Jan

Preferred 100 70 70 70 200 81 Feb 70 Apr
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Other Oil Stocks
(Concluded) Par.

Thurs.
Last
Sale

Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Creole Syndicate •
Crown Cent Petroleum...'
Darby Petroleum Corp..'
Derby 011 at Ref corn •

Preferred 
General Petroleum new...
Gulf 011 Corp of Penna-_25
Hornaokla 011 Co •
Indian Ter HI 011 el A.. _ _

Class B 
Intercontinental Petrol-10
Internat Petroleum •
Kirby Petrolenm
Leonard 011 Developm1.25
Lone Star Gas Corp •
Macmillan Petroleum .25
Magdalena Syndicate_
Margay Oil Corp 
Mexico-Ohio 011 Co "
Middle States Petl A v t c'

Class 13 v t c *
Mo Kansas Pipe Line.- 5
Mountain & Gulf OIL__ -1
Mountain Prod Cons....10

Nat Fuel Gas •
New Bradford Oil
New York Petrol Roy 
North Cent Texas Oil-- -*
Pacific Western 011 •
Panden Oil Corn •
Pantepec 011 of Venezuela •
Petroleum Corp of Amer..'
Plymouth 011 Co 
Ratter Foster 011 Corp- •
Richfield 011 pref 25
Root Refining corn 
Root Refining pref 
Ryan Consol Petrol 

.Salt Creek Consol Oil__ 10 
Bait Creek Producers-lb
Southland Royalty Co-*
BUnray 011 com 
Warrants 

Taxon 011 & Land •
Union 011 Associates 25
Venezuelan Mexican 011-10
Venezuela Petroleum /
Woodley Petroleum 1
"Y" 011 & Gas Co •

Mining Stocks-
Arizona Globe Copper....]
Bwana M'Kubwa Cop MID
American shares 

Carnegie Metals 10
Cometcck Tun & Drain 100
Corm' Copper Milles---6
Consol Nev Utah CorP-3
Creeson Consol 0 M & M1
Cue! Mexicans Mining.--1
Dolores Esperanza Corp_ _2
East Butte Copper 10
Engineer Gold Min Ltd-6
Evans Wallower Lead corn'
Falcon Lead Mines 
First National Copper - -6
Gold Coln Mines 
Golden Centre Mines...
Goldfield Consol Mines- 1
Hecla Mining 25c
Hollinger Consol 0 M....5
Bud Bay Min &
Mining Corp of Canada-_5
Newmont Mining Corp-10
New Jersey Zino 25
NIpIssing Mines 8
Noranda Mines Ltd •
Ohio Copper 1
Pond Creek Pocahontas_
Premier Gold Mining _1
Quincy Mining 25
Red Warrior Mining _1
Roan Antelope C Min Ltd 
StAnthony Gold Mines...1
Shattuck Penn Mining..."
So Amer Gold & Plat_ _1
Teak Hughes 1
Tonopah Mining 1
United Verde Extension 50e
Unity Gold Mines 
Utah Apex Mining 
Walker Mining 1
Wenden Copper M Lning_ .1
Yukon Gold Co 5

6%

11%
10%
53%

- iaaii

Bonds-
Alabama Power 4548-1967
8. 1968
58 1958

Aluminum Cost deb 5s '52
Aluminum Ltd 58 1948
Amer Aggregates 6s_ A943
With stock porch warr_ _

Amer Cotn'Ith Pr 86- _ _1949
Cony deb 88 1940

Amer & For Power 55_2030
Amer 0& El deb 58-2028
Amer Gas & Power 63.1939
Amer Metal, 5358. _ _1934
American Power & Light-
68. without warr- -.2016

Amer Roll Mil deb 58_1948
American Seating 68..1936
Amer Solv & Chem 6568 '36

With warrants.. 
Without warrants 

Appalachian El Pr 58.1956
Appalachian Gas 66-1945
Arkansas Pr & Lt 58-1956
Arnold Print Wks 6s_ .1941
Associated Gas & Electric
Cony deb 4 Hs w war11348

Without warrants. _ _ _
44, series C 1949
Be 1968
534s 1938
635s 1977

&gored Sim Hard 61551933
Assoc Tele') TILI1 5%s 1944
Atlantic Fruit It-. Sug 88 '49
Atlas Plywood 5556_ _1943
Beacon 0116s with warr '36
Bell Tel of Canada 58_1957

1st M 58 series A...1955
Berlin City Elpc 6s 1955
Boston & Maine RR 661933

1st 58 series 2 1955
Burmeister & Wain(Copen)
15-year 65 1940

Canadian Nati Ry 75.1935
Can Nat PS 5a 1955

46%
46%
1%
22%

4
54%

4%
9
534
29%

11%

32%
355
1115

2

24%

495
21%

1415
1034

12%

1414
3%
3%
2;1

6
%

34
12%

11

125
87%

3515,
115

1415

28%
3-16
7

6%

12%

335

56

95
101%
102
10214
93%

102%
98
90
96%
9355
9955

107
9934
75%

97

99
130%
97%

110
13714
84%
84%
84%
104

10111

10131
101%

102%
10055

107551
10055

6% 6%
51 51

11% 1215
9 11
52% 54
35% 35%
155 159%
4 4
46% 4735
y45% 5351
1% 1%
22% 23%
21% 2%
3% 454
49% 55%
30% 31

11 55
14% 16
334 4%
8 9%
5% 6
28% 30,,

11% 12%

31%
3
1134
10
17%

214
24%
25
3%
21%
12%
1555
516
214
14%
1051
735

12
47
14
355
3
2

32%
334
11.%
1034
18%
2%
3%
2534
2554

2154
12%
16
5%
2%
15
10%
10
2
1334
47%
15%
3%
35.5
2.35

1-16 1-1

4% 4%
7 7
34 51
5% 7

1-16 1-16
5-16 %
1% 1%

1-16 1-16
1 1%
1 134
4 4

3-16 3-16
5-16 5-16
3-16 51
5% 5%
;4 1-16

12% 13
6% 6%
10% 12
2 2%

116% 125
8734 89%
1% 1%
34% 38
% 134

14% 14%
1% 134
39 39

27 28%
31 3-16
7 7%
115 114
651 651
1% 151
12 1255

34 34
334 334
451 415
35 56

7-16 7-16

9431 95
101% 10114
102 102%
10231 102%
9856 99

85 85
102% 10311
98 98%
90 90%
96% 97%
93 94%
9954 99%

107 108
9915 100
7551 79

97 97
90 90
99 99%
124% 13311
97 9716
9051 90%

110 114
8755 90
83% 84%
83% 85%
84 86
103% 10435
86 86%
10154 10135
2 4
83 84
106% 108
101% 102
10154 10234
90% 90%
102 10255
100% MO%

100% 100%
10755 10851
100% 101

4,200
700

13.500
15,800

375
300

9.200
600

16,400
28.900
31,500
7,400
1,000

13,200
25,600

500
1,700
500

1,800
13,200
5,500
11,500
1,600
3,300

2,500
600
SOO
700

3,800
18,500
5,800
14,000

700
15,300

10
20
500
100
200

1,300
3,400

23,000
600

2,700
200
600

9.600
900

4,300

300

900
100
300

8,100
1,500
2,000
2,900
200

2.300
1,600
400
600
100

6,200
12,000
2,700
500
300

11,000
1,100

17,400
2,100
500

7,300
33,000

100
200
100

1,000
600

6,700
2,300
200

1,000
300

2,200
300
200
100

3,500
500

644,000
10,000
5,000

26,000
16,000

5,090
113,000
87,000
576,000
76,000
24,000
65,000

108,000
122,000
4,000

1,000
1,000

96.000
409100
75,000
1,000

21,000
6,000

179,000
60,000
19,000
9.000

31,000
247,000
21,000
2,000

38,000
83,000
23,000
5,000

23,000
164,000

5.000
13,000
15,000

5% Feb
31 Jan

71( Feb
4% Mar
30 Jan
32 Feb

1313,5 Feb
231 Mar
45% Mar
y45% Apr
% Mar

1714 Feb
134 Jan
1 Feb

3411 Jan
2855 Apr

11 Jan
12 Apr
2 Feb
8 Apr
5% Apr
18% Jan

34 Jan
8 Jan

2551 Jan
214 Jan
10% mar
634 Feb
12% Jan
1 Jan
1% Jan
19 Jan
24 Mar
251 Mar
21 Jan
10 Feb
15 Jan
3% Jan
2 Jan
10 Feb
9 Mar
534 Feb
1% Apr
8% Feb
40 Feb
14 Apr
2% Jan
234 Mar
54 Jan

116 Jan

455 Feb
5 Jan
34 Jan

5 Jan
frs AP
so Jan
1 Mar
1-16 Jan
1 Apr
% Jan
3% Feb
55 Jan
35 Fe
' Jan
Jan

51I Jan
11% Mar
6 Jan
851 Jan
2 Apr

105% Jan
6631 Jan
1% Jan
34% Jan

35 Feb
1435 Apr

51 Mar
28 Feb
1-16 Mar
2551 Mar

15 Jan
7 Apr
1% Mar
454 Jan
1% Mar
11 Jan

51 Mar
235 Jan
3% Mar
'is Mar
hi Apr

93
99
100
101%
97%

83
100
98
90
9351
93
993,4

105
9634
6756

95
90
9531
9951
9334
90

101%
87%
83
7854
84
98%
88
98

82
103
100
100
9054
100 st
10031

98
10714
99%

Feb
Jan
Jan
Feb
Feb

Feb
Jan
Mar
Mar
Jar
Apr
Apr

Jan
Jan
Jan

Jan
Mar
Jar
Mar
Jar
Feb

Jar
Jan
Apr
Mar
Apr
Feb
Mar
Jar
Apr
Jan
Feb
Feb
Jan
Apr
Jan
Apr

Jan
Jan
Mar

715 Mar
1 Mar
1234 Apr
11 Apr
54 Apr
37% Apr
160% Apr
4 Apr
47% Apr
63% Apr
1% Mar
21 Apr
3 Mar
4% Apr
55% Apr
31 Apr
% mar

16 Apr
7;5 Apr
9% Apr
5% Apr
30 Apr

51 Mar
12% Apr

3535 Mar
3% Mar
16% Jan

Apr
1915 Apr
214 Mar
451 Jan
28% Apr
27% Feb
6% Apr
23% Jan
1615 Apr
1731 Apr
534 Apr
234 Mar
16% Apr
16 Jan
10 Apr
'2 Apr
143.4 Mar
47% Apr
15% Apr
4% Mar
4 Mar
2% Apr

% Jan

634 Mar
8% Apr
I Feb
8% Feb
Ij Apr
% Jan
2 Feb
3-16 Apr
1% Jan
2% Feb
6 Mar
lit Jan
% Mar
55 Jan
7 Feb
55 Jan

14 Feb
651 Apr
14% Feb
3% Feb

14135 Apr
9115 Mar
1% Mar

4554 Mar
1% Jan
1656 Mar
1% Jan
45 Apr
3-16 Jan
33 Jan

51 Feb
9% Jan
2% Feb
6% Feb
2 Jan
16% Mar

lite Jan
334 Mar
4% Jan
7.5
51 Feb

9755
103
10315
610251
100

Bonds (Continued)-

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Low. High.

III Pow & Lt 534a ser B '54
Indep 011 & Gas deb 68 1939
Ind'polis P & L 58 ser A '57
Inland Utilities 68........1934

87 Mar Insull Utility Investment
.10634 Feb 86 ser B without warr '40
9951 Mar Int Pow Sec 76 ser E.1957
9134 Mar Interns t Securities 54_1947
9855 Mar Interstate Power 55.. _ _1957
9835 Jan Deb 6s 1952
9994 Apr Inter-State P S 4548_1958

Invest Bond & Share 58
109 Mar With warrants 1947
101 Mar Invest Coot Am 5s A.1947
81 Feb Without warrants 

Investors Equity 5a__1947
10015 Mar Without warrants
9411 Mar
101 Mar
13354 Apr
3)851 Mar
94 Feb

Italian SU perpower of Del-
124 ra, Dabs 6s without warr '63
9411 Jan Kansas Gas & El 6s_ ..2022
87 Mar Keivinator Co 68 1936
88 .1.3n Without warrants 
87 Mar KoPPers G & C deb 58_1947
105 Mar 6348 1950
8634 Feb Laelede Gas 5%s 1965
108 Feb 534, 1960
434 Apr Lehigh Pow Secur 6a..2028
86 Mar Llhby, MoN & Libby 58 '42
108 Apr Long Island Ltg 68...1945
10334 Mar Louisiana Pow & Lt 5s 1957
10251 Mar Manitoba Power 5346.1951
9036 Apr Mansfield Min & Sm 75 '41
103 mar With warrants 
10034 mar Without warrants 

Mass Gas Cos 5156-1948
101 Jan Memphis Nat Gas 68.1943108% Mar With warrants 
101% Mar Minn Pow A: I,t 4855_1978

84

94%
9754

10151

92%

97
97

86%
92

8251
91
107
94

95
97
70
4711
7951

99%

105

9911

9435

Canadian Pacific By 581954 10115
Capital Adm in deb 56A195,
Without warrants  8136

Carolina Pr & Lt 58_ _ _1958 10155
Caterpillar Tractor 58_1935 102%
Cent States Elea 56_ _ _1948 83
Deb 53413- -Sent- 15 1954 86

Cent States P & Lt 550 '53  
let lien 5345 new_ __1953 89

C Mil & St P 4%s F. 1989 10034
Chic Pneu Tool 530_1942 10031
Chic Rye 58 We dep-_1927 7834
Chic RI & Pao Ry 454e '60 102
Childs Co deb 58 1943 8931
Cigar Stores Realty-
5348 aeries A 1949  

Cincinnati St Ry 5558_1952  
68 series B w I 1955 9955

Cities Service 55 1966 9651
Cities Service Gas 555,1942 8831
Cities Fiery Gas Pipe L 66'43  
Cities Sery P & L 53481952 9136
Cleve Elect Ill deb 76_1941 10751
Cleve Term Bldg (3s...1941 9534
Commander Larabee 68 '41  
Commerz und Private
Bank 5518 1937 8915

Com'wealth Edison 4555'57 98
Consol GEL&P (Balt)-
534s series E 1952  
5s series F 1965 

Consol Publishers 6%61936 100
Comm! Textile 8s 1941  
Consumers Power 450.'58  
455s when issued__ _1958  

Cont'l G & El be 1958 89
Continental Oil 5348... 1937 96
Crown Zellerbach 6s_ _1940

With warrants  98%
Cuban Telephone 734s 1941  
Cudahy Pack deb 5%81937 9834
80 1948  

Deny & Salt Lily 6s _ _1980  
Het City Gas 68 ser A.I947  
58 aeries B 1950 100

Detroit Int Bdge 650-1953
25-yr s f deb 78 1952

Dixie Gulf Gas 6558-1937
With warrants 

Duquesne Gas 13s 1945
East Utilities Inv 55
With warrants 1954 83

Edison El (Boston) 58_1933
Electric Pow (Ger) 614s '53
Elea Power & Light 58-2030
El Paso Natural Gas-
615s Series A 1943 10634
6348  _1938  

Empire Oil & Relg 6555 '42 87%
European Mee 655• .1065 10051
Eur Mtge & Inv 78 ser C '67
734s 1950

Fairbanks Morse Co 581942
Federal Water Serv 5558'54
Finland Residential Mtge
Bank Off 1961

Firestone Cot Mills 58_1948
Firestone T & R Cal 551942
Fisk Rubber 656s 1931
Florida Power & Lt 58_1959
Garlock Packing deb 138 '39
Gatineau Power 58_1956
Os 1941

Oelsenkircben Min 66_1934
Gen Raking 5558 W 1.1940
Gen Indus Alcohol 6156 '44
Gen Laund Mach 6358.1937
General Rayon 6s A 1948
Gen Water Wks Gas & El-
ea series B 1944 95

Georgia Power ref 5a_ _1967
Goodyear T & P.5348.1931
Grand Trk Ry 6349_1936
Grand(F dr W) Properties
Cony deb fis Dec 15 1948

Guantanamo & W 6s A'58  
Gulf 011of Pa 56 1037 10231
Sinking fund deb 56_1947 10234

Gulf States Util 55_ _ - -1956 9634
Hamburg El & Und 534,'38 8915
Hanna (M A) Co 68..1934
Hanover Credit Inst 1381931
Hood Rubber 555s......1936
7s  1936

Houston Gulf Gas 6556 '43
Se 1943 94

Hungarian Intl Bk 75511 '63  
Hygrade Food 6a A___1949 6751
65 series B 1949 64

101
108%
99%
10755

10951
9951
8555
92
8951

10251
81

Mar
Apr
Apr
Ms
Mar

lowa-Neb L & P 5s...1957
Imre° Hydro Elee 7s_ _1952
Isotta Fraachini 7s...1942
With warrants 
Without warrants 

94

7955

8915
9931
10255
101
10234
10415
945,5
10456
9655
9911

104

10515
93

101% 101%

81 81%
101% 10154
101% 10451
81 83
85% 86%
89 8934
88% 89.34
10034 100%
100 10034
76% 78%
10151 103
89% 90

84% 84%
9355 9355
99% 99%
8654 87%
88% 8851
95 95
90;4 91%
107 107%
96% 96%
63 65

88% ' 89%
97% 98

10651 10831
103% 10355
100 100
69 69
97 97
97 97
88% 8931
98 97

98 9851
108% 10851
98 9854
100 100
72 72
105% 10555
99% 10055
83 84%
61% 85

92 95%
97;5 9855

81% 85
10151 10156
97 97%
41% 9255

108% 10614
110 110
87% 8815
10055 101
90 90%
100 100
97 9754
96% 97

69,000

8,000
36,000

587,000
85,000
89,000
17,000
40,000
241.000
3,000
5,000

797,000
7,000

8634 8754
92 9334
9534 96
6234 697%
91 91%
105 107
93% 95%
99% 09%
9434 9634
97 97
70 73
47% 49
78 7951

95 95
9855 100
10054 10034
105 10656

90 91
52 52
10115 102%
102 1025
9651 97%
86% 8734
9936 9931
9951 9955
88% 89%
97 97%
93 95%
92% 9634
8734 89%
62 6731
60 84
100% 101
10851 10934
98% 9955

810334 10754

10831 111
99 99%
85 86
9155 92
89% 92
9135 92

93% 9355
102 102%
7735 8151

78% 78%
94 0414
90% 9134

90 90
88 89

7931 79%
106 106

8854 91
9915 100
10254 103
10055 101
10235 103
10434 106
9354 95
10415 10434
96 9734
99 9951

8955 90
90 90
104 104%

10551 10635
92 93

2,000
3,000
3,000
23,000
17,000
15,000
104,000
3,000
8,000
18,000

98,000
19,000

1,000
2,000
8,000
6,000
51,000
59,000
39,000
28,000

182,000
6,000
25,000
2,000
3,000
17,000
30,000
11,000
6,000

259,000
93,000

65,000
35,000
9,000

362,000

20,000
3,000

29,000
216,000
16,000
2,000

21,000
13,000

25,000
29,000
12,000
17.000
81,000
8,000

119,000
10,000
71,000
57,000
8,000
3,000
15,000

56.000
157,000

1,000
11,000

18,000
1,000

27.000
18,000
60,000
4,000
5,000
7,000

23,000
10,000

252,000
332,000
6,000

124,000
15,000
33,000
49,000
24,000
153,000

331,000
44,000
19,000
21,000
19,000
4.000

3.000
15,000
45,000

15,000
24,000
13,000

4,000
6,000

45.000
2,000

65,000
57,000
60,000
3,000
30,000
35,000
13.000
2,000
11,000
16,000

6,000
1,000

11,000

45,000
36.000

9954 Jan

74 Jan
98% Jan
99% Apr
71 Jan
7251 Jan
8814 Jan
88% Apr
10015 Mar
97 Jan
68 Feb
9834 Mar
8235 Jan

6251 Jan
93 Feb
9931 Apr
8255 Jan
83% Jan
90 Jan
81 Jan
106 Jan
90 Jan
63 Apr

8135 Jan
9331 Feb

106 Jan
10111 Feb
9655 Feb
67 Feb
91% Feb
97 Apr
845( Feb
94 Feb

98 Mar
107% Jun
9815 Jan
9815 Jan
72 Jan
104% Fe
9755 Fe
7354 Fe
50 Jan

019 Jan
9715 Apr

8111 Apr
99% Jan
87 Jan
.91% Apr

98 Jan
98 Jan
83% Jan
100 Feb
83 Jan
99 Jan
93 Jan
90% Jan

75% Jan
89 Jan
92)4 Jan
44 Jan
82% Jan
943.4 Jan
91 Feb
9454 Jan
90 Jan
97 Apr
70 Apr
47% Apr
57 Jan

9151 Feb
95% Jan
9955 Jan
105 Apr

90 Mar
45 Jan
9911 Jan
100 Jan
9231 AD
8455 Jan
97 Jan
9834 Jan
80 Jan
8831 Jan
64 Jan
6715 Jan
76 Jan
5814 Jan
59 Feb
971( Feb
100 Feb
96% Jan
9834 Jan

99 Jan
93% Jan
80 Jan
83 Feb
PO% Jan
88 Jan

88 Jan
8615 Jan
76% Jan

70 Jan
9055 Mar
83 Jan

80 Jan
7534 Feb

60 Jan
100% Jan

69% Jan
9551 Jan
9934 Jan
9754 .13r
102 Ma
102% ' Jan
al Jai

1033( Jan
92 Jan
96% Feb

89% Apr
87% Jan
101% Jan

95 Jan
8931 Jan

103 Mar

8251 Apr
10251 Mar
104% Apr
84 Mar
8955 Mar
91 Feb
9015 Apr
100% Mar
102 Feb
79 Mar
104 Mar
9154 Mar

89
97
9936
8855
88%
95
9434
108
98
69%

91
9131

10794
10431
100
72
9911
97
94
98

99
109
99
100%
85
106%
100%
89
76

97
99%

87
101%
98
9454

108
110%
89
10134
91
102
9711
97

88
96
96%
7251
92
107
9734
101
9851
97%
90
52
80

e95%
101
101
10851

91%
52
102%
102%
9735
90
99%
9951
8955
98
9651
97
92
89
64
101
110%
10015
110

112%
101
88%
93%
9251
92

93 *4
10255
82

Mar
Jan
Apr
Mar
Mar
Apr
Mar
Jan
Apr
Jan

Mar
Apr

Apr
Mar
Apr •
Jan
Mar
Apr
Mar
Mar

Mar
Mar
Mar
Apr
Feb
Apr
Apr
Mar
Mar

Apr
Apr

Mar
Mar
Mar
Mar

Jan
Apr
Mar
Mar
Apr
Feb
Apr
Apr

Mar
Apr
Mar
Feb
Mar
Apr
Mar
Mar
Apr
Mar
Jan
Jan
Mar

Feb
Mar
Mar
Mar

Apr
Apr
Apr
Apr
Mar
Mar
Apr
Apr
Apr
Mar
Apr
Apr
Mar
Jan
Apr
Mar
Apr
Mar
Apr

Mar
1110
Jan
Mar
Mar
Apr

Apr
Apr
Mar

80 Mar
95 Mar
9435 Mar

90 Apr
89 Apr

RS Mar
106 Arrr

-91 Apr
10031 Mar
103 Mar
10311 Mar
1033.4 Mar
107% Mar
95 • Apr
106 Feb
07% Mar
100 Mar

96 Jan
94 Mar
105 Apr

111 Apr
94 Mar
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Bonds (Conlinued)-

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Jan. 1.

Low. High.

118 117% 119% 61,000 102 Jan 122 Mar
9615 9655 97% 17,000 92% Feb 98% Mar
10034 100% 100% 212,000 100% Apr 102 Mar
10015 100 101 66,000 98% Jan 101% Mat
100% 100% 100% 19,000 9934 Jan 101 Feb

98% 98% 1,000 98 Mar 103 Jan
10035 100 100% 64,000 97 Jan 101% Mar
10615 106 106% 20,000 104 Jan 10811 Mar
8034 80% 81% 70,000 74 Jan 86% Mar

94 94 1,000 90 Jan 95 Mar
gg 99 99 40,000 99 Apr 99% Apr
9334 93 94 74.000 85 Jan 94% Apr
92 92% 94 51,000 85 Feb 94 Apr
9734 9715 97% 249,000 97% Mar 9734 Mar

88 88 89 13,000 79 Jar 90 Apr
9334 93 93% 135,000 91 Fe 05% Mar
10535 105% 106 33,000 105 Jan 10655 Feb

90 91 23,000 88% Fe 94 Mar
100 100 101% 37,000 9715 Jan 102% Mar
100% 100% 101 10,000 97% Jan 102% Mar
102 102 102 13,000 10034 Feb 103 Feb

10234 105 11,000 97 Feb 8105 Apr
9955 100 55,000 98% Jan 100 Mar
9315 93% 15,000 91 Jan 95 Mar
102 102% 2,000 98% Jan 10235 Apr
99 9951 5,000 98% Feb 101 Mar

100% 100% 100% 10,000 99 Jan 100% Apr
95 9555 23,000 9334 Feb 97 Mar

8254 82% 82% 1,000 79 Feb 8535 Apr
9434 94% 94% 58,000 81 Jan 95% Apr

90 90 1,000 8934 Apr 91 Jan

10335 103% 10415 11,000 99 Jan 10534 Apr
9934 99% 99% 126,000 90 Jan 101% Mar
9715 9735 9815 14,000 9335 Jan 98% Mar

10135 10234 23,000 9934 Feb 102% Jan
102% 10235 4,000 99% Feb 102% Jan

87 8815 89% 52,000 67415 Feb 93,4 Mar
107% 107% 1,000 10534 Jan 107% Apr
105% 106 7,000 10414 Feb 108% Mar
88 8835 3,000 88 Mar 9315 Jan

102 102 102 4,000 99% Jan 102% Mar
9854 98% 9835 5,000 9814 Mar 98% Mar
10234 102% 102% 7,000 101)4 Jan 103 Mar

9434 9435 1,000 9415 Apr 95 Apr
106 105 10735 32,000 s104 Jan 110% Feb
9954 99% 9934 27,000 9454 Jan 09% Mar

78% 78% 10,000 73 Mar 7815 Apr
9655 9815 20,000 95% Jan 9814 Apr

8855 88 8835 6.000 81 Feb 90 Mar
10234 10134 102% 20,000 9934 Jan 102% Mar
9734 9735 97% 110,000 9715 Apr 98% Mar

102 10214 9.000 100% Jan 103 Mar

9034 9035 92 9,000 77 Jan 95 Mar
78 78 7915 51,000 77 Feb 84 Mar

8954 89 89% 486,000 89 Apr 9034 Mar
8615 8614 87% 61,000 80 Jan 8934 Mar
8815 8815 89% 44,000 8634 Mar 8934 Apr

79 79 1,000 70 Feb 83 Mar
9655 96% 97% 23,000 91 Jan 98 Mar

101 102 6,000 9914 Mar 102 Mar

82 82 82 1,000 51 Jan 82 Apr
  76 80 14,000 53 Jan 80 Apr
9055 90 9035 18.000 85 Jan 91 Apr
7154 71% 71% 1,000 64 Feb 7155 Apr

94 94% 14,000 90% Feb 95 Mar
9335 9315 9315 6,000 90 Feb 9434 Mar

100 100% 81,000 98 Feb 10154 Mar
100% 100% 8,000 9834 Jan 101 Mar

9734 97% 9714 1,000 9754 Feb 9915 Feb
78 78 1,000 77 Feb 78 Jan

  10334 10314 2,000 97 Jan 107 Mar
99% 90% 1,000 96 Feb 10134 Feb

7335 73% 75 9,000 59 Jan 75 Apr

105 310534 10635 75,000 103 Feb 10854 Mar
10215 10215 102% 36,000 9935 Jan 1033.4 Mar

101% 102% 13,000 9955 Feb 010354 Apr
101% 10215 6,000 10014 Jan 103 Apr

100 93% 9334 13,000 9014 Feb 9415 Apr
98% 100 18,000 9834 Apr 100 Mar

98 9715 9835 77,000 87 Jan 101% Mar
9715 9734 97% 18,000 9734 Apr 9734 Apr

85 85 1,000 85 Apr 91 Jan
95 94% 90% 203,000 91 Jan 97 Mar

9514 96% 8,000 9034 Feb 9754 Apr
10615 10515406% 40,000 103 Jan 10715 Mar
9854 9815 99% 28,000 9734 Jan 9934 Apr
9215 921( 93% 15,000 8154 Jan 9345 Apr

85 85 5,000 85 Apr 85 Apr
100% 100 100% 60,000 9734 Jan 10035 Mar

80 80 81 22,000 78 Feb 83 Mar
89 88 90 42,000 8215 Jan 90 Apr

77 77 1,000 70 Feb 81 Mar
97 97 5,000 97 Apr 97 Apr
101% 102 14,000 100 Jan 10234 Mar

101 100% 101 67,000 7935 Jan 10154 Mar
86 8535 86 12,000 8555 Apr 86 Apr
86 86 86% 7,000 RO Jan 8654 Apr
10234 102% 106% 349,000 10234 Apr 10734 Apr
9835 98% 98% 39,000 95 Jan 100 Mar
9755 9635 9755 53,000 8234 Jan 9835 Mar
9234 92% 9355 148,000 78 Jan 100 Mar

9235 9255 62,000 83 Jan 9454 Mar
9934 9914 9935 83,000 9934 Mar 10034 Mar

96% 9655 3,000 84 Jan 98 Apr
102 102 10211 18,000 9915 Jan 10254 Apr

102 102% 18,000 102 Apr 10234 AM

  103 103 5,000 9834 Jan 10334 Apr
9534 95 9534 16,000 8934 Jan 9734 Apr
9234 9214 92% 12,000 84 Jan 9234 Apr
90 90 91% 66,000 8354 Jan 9415 Mai
10334 102% 103% 30,000 10035 Jan 104 Mar

102 102 6,000 10034 Jan 10215 Feb

9234
88

92
88

93
88

66,000
10,000

57
8254

Jan
Jan

93
88

Apr
Apr

10034 10054 6,000 9634 Jan 101 Mar
9854 99 5,000 9535 Jan 99 Mar
97% 9735 7,000 94 Feb 98 Mar
96% 974 11,000 93% Jan 9734 Mar
96 9754 7,000 94 Jan 9714 AM
96 96 11,000 93 Feb 9814 Apr
9554 96% 2,000 92 Jan 96% Mar

100 9854 100 20,000 9834 Mar 100 Apr
10354 103% 103% 4,000 10254 Jan 10315 Mar
99% 99 10034 36,000 9734 Jan 10134 Apr
9734 97 9734 512,000 97 Apr 100 Mar
10034 100% 100% 339,000 10014 Mar 10234 Mar

9434 9414 95 31,000 86 Jan um% Jan
101 101 10134 46.000 9834 Jan 102 AM

Miss River Fuel 6sAug15'44
Without warrants 

Mo Poe RR 5s ser H. _1980
Montreal L H & P col 56 '51
Morris & Co 7158 1930
Munson 15 S Lines 81I8 '37
With warrants 

Narragansett Elec fts A '57
Nat Power & Lt Os A_2028
Nat Public Service 5s_1978
Nelsner Bros cony Os 1946 
Newberry kJ J)5156 w 1;40
NE Gas & El Assn 5r-1947
56 1948
NY Chick St L 455s C '78
N Y & Foreign Invest-
5146 A, with warr- -1948
NY P &LCorp lst 4156'67
Niagara Falls Pow 6.4_1950
Nippon Elea Pow 61561953  
North Ind Pub Sera 561960
5s series D 1969

No Sta Pow a %% notes '33
Northern Texas Utll 7s '35  
Northwest Power 6s A 1960  
Ohio Power 415s ser D_'56  

5s series B 1952  
Ohio River Edison 5s_1951  
Oswego Ric Pow 6s _ _ _1931
Pao Gas & El 1st 415s_1941  
Pacific Invest deb 5s__1948
Pacific Western 011615s '43
Park & Tliford 68 1936  
Penn-Ohio Edison 86-.1950
Without warrants 
5355  1959

Penn Dock & W 68 w w '49
Penn P & L 1st & ref D '53  

151 ref 5s B 1952 
Peoples Lt & Pow 55-1979
Phlla Electric 554s_ _..1947  
Phila Elm: Pow 510-1972  
Phil Rao Tran _1962  
Pittsburgh Coal OB.__ _1949
Pitts Screw & B 5358.1947
Pittsburgh Steel 06_1948
Pitts & W Va Ry 4349 1960  
Poor & Co 85 1939
•ntomao Edison 53- 1958
Potrero Sugar 7s 1947  
Power Corp of N Y 5158'47  
Pow Corp of Can 4155 '59

• Sound P & L 5146'49
Pure 011 5145 1940
Quoens Borough U & E
515s sales A -1952  

Reliance Manage' 58_1954
With warrants 

Rochester Cent Pow 6s. '53
Royal Dutch Co 4s___1945
With warrants 

Ruhr Gas 6155 1953
ituhr Housing Corp 6155'53
St L Gas & Coke 8s_ _ _1947  
NJ, Antonio Pub Serv5s'58
iauda Falls 1st 55 _1955  
Schutt Real Estate 6s 1935
With %vananis 
Without warrants 

Scripps (E W) 5156_1943
SeiVz1 die 58 1948
Shawinigan W & P 4358 '67  

415s series B 1968
1st 58 ser C when issued_  

thawaheen Mills 75_1931  
Sheffield Steel 5.356._ _1948
heridan Wyo Coat 6_1947  

Silica Gel Corp 614s__1932
With warrants 

Simmons Co 56 1944 
Snider Pack 6•• • .ea.1932
Southeast " & L 6,5_2025

Without warrants 
buu ._44112 Edison fts-1951
Refunding fss 10134
Gen & ref 56 

1952 

Son Cal Gas Se 1937
56 1957 

Son Nat Gas as 1944
Sou Pac Co 4934 ser A-1977
Sweet Dairy Prod 630 '38 
fewest CI & E 156 A-1957
So'west Lt & Pow 55A 1957  
El'west Pow & Lt 66-2022
Staley Mfg Co 1st 63..1942
Standard Invest 5558-1939
Is without warr__ _1937  

Stand Pow & Lt 6s___ _1957
stinnee (Hugo) Corp-
78 1946 without warrants
78 Oct 1 '36 without warr

Strauss (Nathan) Inc Os '38  
Strawbridge & Cloth 5s '48  
Sun 011 53411 1939  
Swift & Co as Oct 15 1932
Tern( Hydro-Elea 654s '53
Texas Cities Gas 5s. -.1948
Texas Gas Util 13s_ A945
Texas Power & Lt 55-1950
Tbermoid Co far w w__1934
TrlUttlitle,s Corp deb 55 '79
Ulen Co Os 1944  
Union Oil fe 1945
Union Amer Inv 58- -1948 
Un L & P 51; B__ _1967

13:1 B new 1967  
United El Service 75-1956
With warrants 
Without warrants 

United Indus Corp 634e '41
United L$& Rye 5345-1952
66 series A 1952

United Rya (Hay) 7148 '36  
United Steel Wks 8101947
With warrants 

Li S Radiator Is A____1938
1:1 S Rubber-

Serial 634% notes...1931  
Serial 614% notes_ -1932  
Serial 635% notes--1933  
Serial 655% notes _ _1934  
Serial 634% notes_ -1935  
Beck& 634% notes- .1936  
Serial 635% notes- -1937  

Valspar Corp com 88_1940
Valvoline 011 75 1937
Virginia Elea Pow 56-1955
Virginian Ry 4155 1L_1962
Wabash Ry 50 ser D- -1980
Waldorf-Astoria Corp-

1st 76 with warr----1954
Wash Wet Pnw its vs I 1960

Bonds (Concluded)-

Thurs.
Lost
Sate
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.

Range Sims Jan. 1.

Low. High.

Webster Mills 650---1933 9734 97% 9754 7,000 8514 Jan 97% Apr
West Penn Elec deb 81.1930 93 93 93% 53,000 93 Apr 93,4 Mar
West Texas Util 53 A.1957 9134 91% 91% 43,000 8935 Feb 93% Mar
Weztern Newspaper Union
Cony deb as 1944 88% 89% 7,000 88 Jan 921( Mar

WesternUnlonTeleg 561960 102% 102% 10335 218,000 100% Feb 104% Mar

Foreign Government
and Municipalities-

4griculMtge Bk Rep of Col
713J & J 1947 8954 8714 8955 47,000 7214 Jan 8954 Mar

Sadao (Germany) 78-1951 96 96 96% 9,000 91 Jan 96% Ap

Buenos Aires(Prov) 730'47 101 101 102 48,000 9735 Jan 102 AP 1

7s 1952 99 98% 99 20,000 9415 Jan 100 Mar
6156 when Issued _ _1961 9551 9514 9534 38,000 95% Apr 9554 Apr

Cauca Valley (Dept) Repot
Columbia, extl. s f 7s-'48 80 80 85 21,000 68 Feb 89 Apr

Cent Bk of German State &
Prey Banks 65 B-1951 8334 83% 84% 58,000 76% Jan, 8655 Mar

Cuba (Rep.) 5348w 1_1945 98 98 98 67,000 98 Febl 9834 Apr

Danish Cons Mune 510'55 9954 9955 13,000 97% Jan 100% Apr

5s 1953  9654 9655 15,000 90% Jan 9634 Apr

Danzig P & Waterway Bo
EMI a f 6155 1952 85 8434 85% 27,000 7834 Jan 85% Mar

Frankfort (City) 85511-1953  9455 95 17,000 895( Jan 9654 Mar

German Cons Munic 76 '47 9711 97 98 39,000 91 Jan 9835 Mar

Os 1947 87% 87% 88% 34,000 7914 Jan 91 Mar

Hanover (Prov) 650_1949 94% 93% 94% 1,000 803.4 Jan 95 Apr

Hanover (City) 75w 1_1939  98 98 2,000 9515 Jant 98% Mar

Helsingtors (City) 6158 '60 95 95 95% 60,000 90 Apr 96 Mar

Indus Mtge of Finland-
1st mtge colt f 78-1944 100 100 100 2,000 97 Jan 100% Mar

Marauhao (State) 75_ _1958 82 8234 4,000 88 Jan 85 Apr

Medellin (Colombia) 75 '51  84 84 1,000 75 Janl 87 Mar

Mendoza (Prov) Argentine
Extl 710 sink fund g '51 94% 91 9455 7,000 85 Jan 9435 Mar

Mortgage Bank of Bogota-
7s issue of 1927._..1947  
7s Issue of 1927 new_1947 8215

8255 8235
8234 8235

1,000
8,000

71 Jan
65% Jan

8255 Mar
82% Mar

Mtge Bank of Chile 85_1931  
66 1962 9135

99% 100
9055 9134

48,000
53,000

96% Jan
84% Jan

100 Mar
92 Mar

Mtge Bk of Denmark 58 '72  9611 9735 18,000 95,4 Jan 98% Jan

Netherlands (Kingd) Os '72 10334 103% 10334 1,000 103% Mar 106 Jan
Parana(State)Braz11791958  79 7955 2,000 65 Jan 82t1 Mar

Prussia (Fee State) 86-1952 88% 88 9035 84,000 81% Jan 92% Mar
Ext113356(of'26)Sep 15'51 95 94% 96% 40,000 883( Jan 97% Mar

Rio de Janeiro 8345.-1959  79 80 16,000 67 Jan 83 Mar

Rumanian Mono Inst 75'59  84 84% 25,000 80% Jay 86 Mar

Russian Govt-
6 146 ctfs  1919
534s 1921  

Saar Basin 79 1935
Saarbruecken 79 1935  

5

99

5 5
5 5
99 99%
100 100

7,000
8.000
10,000
1,000

4% Mar
415 Mar
93 Jan
98 Feb

7 Jan
8 Jan

101 Apr
101 Jan

Sante Fe (City) Argentina
external 75 1945 9335 93 9314 18,000 86 Jan 94 Mar

Sydney (City of) New
South Wales 51.59..1955 90 90 90% 92,000 90 Mar 003( Mar

• No par value 1 Correction. m Listed on the Stock Exchange this week, where

additional transactions wil be found. n Sold under the rule. o Bold for cash,

I Option sales. t Ex-rights and bonus. w When Issued. s Ex-dtv. i Ex-rights

e "Under the rule" sales as follows:

Aluminum Co. of Amer. 50, 1952, Jan. 30, $1.000 at 10334.
Amer. Commonwealth 65, 1949, Jan. 22, $3,000 at 108(4)107.
Arcturus Radio Tube, Feb. 6. 100 corn. at 1511•
Blaw-Knox Co.. Jan. 2. 58 shares at 31.
Burro Co., Jan. 28, 50 warrants at 414.
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. fis, 1944, Jan. 29, $1,000 at 9614
Gerrard (S. 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 4154.
Mohawk & Hudson Power, Fe 8, 75 shares 20 pref. at 112.
NeLsner Bros. Realty 6s, 194 Feb. 6. 311,000 at 9334.
Russian Govt. 834s, 1919 ctfir. Web. 20. $4,000 at 734 •
Russian Govt. 5355. 1921 cart.. Feb. 7, 36,000 at 7.
Singer Mfg., Feb. 18, 100555. at 8.
United Zinc Smelting. Feb. 5. 200 shares at 334.

9 Cash sales as follows:

American Super Power Co. 1st pref. March 20, 100 at 101.

"Optional" gale as follows:

American Aggregates deb. Os. 1943. Jan. 3, $1,000 at 8014.
Bellanca Aircraft corn vot trust Wis. Mar. 4, 200 shares at 15.
Del Elec. Pow. 5155. 1959, Feb. 19, $1,000 at 9255.
Montreal Lt., Ht. & Pot,. Urns., Feb. 10, 100 shares at 138.
Sou. Calif. Gas 58, 1937. Feb. 15. $1.000 at 9014.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Jul.
Rate. Bid. Asked. Maturity.

Int.
Rate. Bid. dated.

June 16 1930- ..
aept.15 1930...
Dec. 15 1930___

435%
834%
illt %

1001n
9921sa
99an

100rn
9911n
100

Sept 15 1930-52
Mar. 15 1950-32
Dec. 15 1930-32

334 %
834%
334%

99,ru
991111
99rou

9931n
991111
998111

CURRENT NOTICES.

-Jerome J. Hanauer, of Kuhn, Loeb & Co., returned last Tuesday on

board the Olympic after a three months' trip abroad.

James Talcott, Inc., has been appointed factor for Henry Licht, 463

Seventh Ave., N.Y. City, converter of broad silks.

-The Fidelity Investment Association, 120 Broadway, New York, has

Issued a booklet on the building of incomes.

-Curtis & Sanger, New York, have prepared their 1930 insurance stock

chart which is now ready for distribution.

-Irving A. Greene of Greene & Co. has been elected a member of the

Unlisted Securities Dealers Association.

-Theodore Prince & Co., New York, have issued a special letter in which
they feature Bethlehem Steel.

-James Talcott, Inc. has been appointed factor for the Richland Knitting
Mills of Robesonia, Pa.

-Potter & Co., 5 Nassau St., New York, have issued a circular analyzing
the Gold Dust Corp.

-Zimmerman Co. of New York announce the removal of their offices to

40 Exchange Place.

-John J. Heyniger has become associated with Hemphill, Noyes & Co.'s

Elmira office.

-Gurnett & Co., of Boston and New York, have prepared an analysis

of Drug, Inc.

-The offices of Ralph B. Leonard & Co. have been moved to 49 Wall

Street.

-Sonya & Notine announce the removal of their offices to 74 Trinity

Place.

-Robert C. Mayer & Co., Inc., have moved their offices to 50 Broadwa
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Quotations of Sundry Securities
All bond prices are "and interest" except where marked "r.

Public Utilities
Par

Amer Public ULU com....-100
7% prior preferred __ -100
Panic preferred 100

Appalachian El Pr pref-100
Associated Gas & Elec-
$5 preferred 

Cleve Eleo Ill corn (t)
6% preferred 100

Col El dr Pow 7% pf--..100
Eastern ULU Assoc C0112--_t

Convertible stock 
Gen Public UM $7 pref-t
Mississippi Ely Pow pf -100

First mtoe 58 1951___J&J
Deb be 1947 M&N

National Pow & Lt $7 pret_t
$6 preferred 

North States Pow 7% pref.. 
OhioPub Serv 7% pref-100
6% Preferred 

Pacific Gee sr El let pref__25
Puget Sound Pr & Lt $6 Pf-t
$5 Preferred 
let dr ref 531s 1949_ _J&D

Say El & Pow 8% pf-100
Sierra Pat El Co 8% pf_100
Stand Gas dr El $7 pr pf_100
Tenn Else Pow 1st pre! 7%-
6% preferred 100

Toledo Edison 5% pref___..
8% preferred 
7% preferred 100

Utilities Pow & L 7% pf_100

Short Term Securities

Allis Chal Mfg be May 1937
Alum Co of Amer 58 May '52
Amer Rad deb 4345 May '47
Am Roll Mill deb 58_Jan '48
Bell Tel of Can 58 A_Mar '55
Bethlehem Steel-
See 5% notes_June 15 '30
Sec 5% notes_June 15 '31
See 5% notes June 15 '32

Commeri Invest Trust-
5% notes may 1930

Cud Pkg deb 531s_Oct 1937
Edison El III Boston-
434% notes Nov 1930

Empire Gas & Fuel-
& June 1930

Fisk Rubber 5358-Jan 1931
General Motors Accept-
5% ser notes Mar 1931
5% ser notes.. _..Mar 1932
5% ser notes Mar 1932
5% ser notes.... ..Mar 1934
5% ser notes Mar 1935
5% ser notes_Mar 1938

Gulf 011 Corp of Pa-
Debenture 58.--Dets 1937
Debenture fer Feb 1947

Koppers Gee & Coke-
Debenture 5s June 1947

Mag Pet 4358.Feb 15 '30-'35
Mar 0115% notes J'n3 15'30

Serial 5% notes J'ne 16 '31
Serial 5% notes J'ne 15 '32

Miss Gas Cos 531s Jan 1946
Pacific Mills 535 s_ _Feb 1931
Peoples Gas L & Coke-
4368 Den 1930

Proo & Gamb 4348 July '47
Swift & Co-
5% notee___Oct 15 1932

Tobacco Stocks Par

American Cigar Pref..- 100
British-Amer Tobao ord __El
Bearer El

Imperial Tob of G B & he'd
Int Cigar Machinery.. ___100
Johnson Tin Foil & Met_100
Union Cigar 
Union Tobacco Co Class A..
Young (J 5) co corn _....100

Preferred 100

Indus. & Miscellaneous

Aeolian Co pref 
Aeolian Weber P & P_100
American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co 

Preferred 50
C/Alds Corp pref 100
Dixon (Jos) Crucible__ -100
Safety Car Ht & Ltg 100
Mager Manufacturing_ -100
Singer Mfg Ltd 11

Railroad Equipments

Atlantic Coes Line 63 
Equipment 6313 

Baltimore & Ohio 68 
Equipment 434s dr 56...... 

BuffRoch & Pitts equip 68.. 
CanadianPacific 4315 & 68.. 
CentralRR of N J Os 
Chesapeake & Ohio 85 
Equipment 6355 
Equipment bs 

Chicago & North West 68.... 
EquipmenttiM 

Chic R I & Pac 431s & 58......
Equipment as 

Colorado dr Southern 6s...  
Delaware & Hudson 6s 
Erie 4345 & be 
Equipment 135 

Great Northern 88 
Equipment be 

Hocking Valley 5s 
Equipment 13s 

Illinois Central 4313 & 5.... 
Equipment68 
Equipment 7s & 6345.......

Kanawha & Michigan 66..... 
KansasCity Southern 530_
Louisville & Nashville 6s. 
Equipment835s 

Michigan Central 5s 
Equipment Cs 

68
0212
91
109

*9512
83
11112
111
.4612
•1634
*9212
108
100
97 •

*10914
*102
106
106
96
•275s
*99
*8912
10114
91
93
10912
10912
101
91
104
109
99

10114
10214
9812

' 9914
10112

9978
10014
10018

100
98

100

997s
68

100
997,3
9934
9834
9811
98

10112
10158

99'2
98
9978
9934
9918
104
100

9714

1005s

85
*27
•27
*22
107
55

•2
97
102

35

•-116-
130

•s255,1
50
109
188
134
485
.5

5.00
4.75
5.00
4.60
5.00
4.85
5.00
5.00
4.80
4.60
5.00
4.85
4.65
5.00
5.50
5.00
4.90
5.20
5.00
4.60
4.60
5.00
4.55
5.00
4.70
5.20
5.50
5.00
4.70
4.60

Aft.

95
9312
11014

97
88
11312
114
4112
1714
9412

166
_

9812
11014
103

166-
98
28
101
91
10212
93
95
111
110
103
93
108
11012
100

10134
10234
100
9934
102

183-4

-16
10012
10038
10044
9934
9912
99

102
102

100
100

1- 
_ 

0014-
9958
105
____

9814

101

95
29
29
24
120
65

4
3s

101
----

20
62
135
26

-1-4

138
499

4.80
4.60
4.80
4.45
4.25!
4.501
4.80,
4.80
4.60! Melville
4.401,
4.80
4.70
4.45
4.80
5.20
4.80
4.65
4.90
4.80
4.45
4.45
4.80
4.40
4.80
4.80
4.10
5.00
4.80
4.53
4.40
4.40

Railroad EQUIP. (Conad.)

Minn St P & SS M Cis& 58
Equipment 8345 dr

Missouri Pacific 6318 
Equipment 6s 

Mobile & Ohio Es 
New York Central 4315 & Be
Equipment 68 
Equipment 7s  

Norfolk dr Western 4345....... 
NorthernPacific Te 
Pacific Fruit Express 7s-
Pennsylvania RR equip be_ _
Pittsb & Lake Erie 6365.......
Reading Co 43,55 & Se 
St Louie & San Francisco 68
Seaboard Air Line 534s & 68
Southern Pacific Co 43-55_
Equipment Is 

Southern Ry 4348 & bs 
Equipment 68  

Toledo dr Ohio Central 68...... 
UnionPacific 78 

Aeronautical Securities

Aeronautical Ind without war
Warrants 

Air Investors common 
Airstocks Inc 
Alexander Indus corn t
8% participating pref......

American Airports Corp....
Aviation Corp of Calif 
Aviation See Co of N E 
Bellanca Aircraft Corp 
Central Airport 
Cessna Aircraft new corn.... 
ConsolidatedAircraft 
Consolidated Instrument-t
Curtiss Flying Service 
Curtiss Reid corn 
Curtiss-Robertson corn......
Dayton Airpi Engine t
Detroit Aircraft 
Fairchild Aviation class A 
Federal Aviation 
Fokker Aircraft 
%inner Afro' & Motor 
Lockheed Aircraft 
Maddox Air Lines com 
National Aviation 
New Standard Aircraft..
North Amer Aviation 
Sky Specialties 
Southern Air Transport 
Swallow Airplane 
Warner Aircraft Engine 
Whittesey Mfg 

Water Bonds,

Ark Wat 1st bs A '58--A&O
Birm WW let 53504'154 A&O

let M 531954 ser B-J&D
City W (Chat) 534sA'54J&D

1st M 5e 1954 J&D
City of New Castle Water
55 Dec 2 1941 J&D

Clinton WW 1st 53'39.F&A
Com'w'th Wat 1st 534sA'47
Con'llsv W 5s Oct2'39 A&O
E St L dr Int Wat 55 '42 Jac./

let M 65 1942 
Huntington let 6s '54..M&S

Ess 1954
Monm Con W let5e'58 J&D
Mourn Val W 530 '50...I&J
Muncie WW 5501112'39 A&O
St Joe Wat 5e 1941 A&O
Shenango Val W 56'56.A&0
So Pitta Wat let 5s 1980 J&J

let M 5s 1955 FAA
Terre H WW 6s '49 A_J&D

1st M be 1956 ser 13.11&D
Wichita Wat 1st as '49_M&S

let M bs 1956 ser 1 _FdrA

Chain Store Stocks.
Berland Stores units new.....
Bohack (H C) Inn com___t
7% let Preferred 100

Butler (James) common_ __
Preferred100

Diamond Shoe common_--
Preferred with ware 

Edison Bros Stores com_
preferred 

Fan Farmer Candy Sh pf_t
Feltman & Corms Shoe

Stores A 7% pref 100
Fishman (H IA) Stores corn

preferred 
Gt Atl & Pao Tea pref_100
Howorth-Soyder Co A 
Knox Hat 
Kobacker Stores corn t
cum pref 7,7 

.1°°Kress (s H) 8% pre  . 95
Lane Bryant Inc 7% p w Iv.
Lerner Stores 815% pf w w.
Lord & Taylor 

First Preferred 8% 110000
Second preferred 8%_100

MacMarr Stone 7% pf w w
Shoe Corn-

let pref 6% with warr 100
Metropolitan Chain Stores-
New preferred 100

Miller (I) & Sons corn..-__t
Preferred 835% 100

Mock Judson dr Voeringer pf
Murphy (0 C) Co com_-_t
8% cum pref 100

Nat Family Stores Inc ware
Nat Shirt Shops corn t

Preferred 8% 100
Nedick's Inc corn 
Neiener Bros Ina Pref 7%100
Newberry (J) Co 7% p1100
N Y Merchandise com -t

First preferred 7% - - -100
Peoples Drug Storm 

com-t- 835 % cum pre! 100t
Moly-Wiggly Corp 
Preferred 8% 100

Reeves (Daniel)Preferred100
Rogers Peet Co oom 100

Bid

5.25
5.50
6.15
5.05
4.75
4.70
5.00
4.76
4.55
5.70
4.80
4.50
4.8.5
4.55
4.70
5.25
4.55
4.80
4.55
5.00
5.00
4.95

13
3
812

312

10
8
1114
/44
1
2312
478
10
n2
30
514
718
n4

21
1

n4

3912

15
5
3

n812
1

93
10014
95
9812
93

so
93
9911
90
93
9911
102
93
9012
9914
93
9112
89
93
9712
6612
92
99
94

n80
66
100
n2
n2303

95
13

n90
*31

--
18
95
116

31

n2
97
98

5 nn3925 
n100
97

92

29
80
87
*60
100
ill
•15
93
•71
120
97
*19
130

-- -10107

85
94
120 135

Ask

5.00
5.00
4.55
4.85
4.50
4.50
4.80
4.60
4.40
4.70
4.80
4.60
4.60
4.40
4.50
5.70
4.40
4.60
4.40
4.80
4.90
4.50

16
338
834

358
82
112
13
13
1112
7
4

2412
5
12
5
40
6
714

24
112
7
12
2012
10

18
10
5
812
3

95

-9-6-

161-

101

92
100

-16
99

90
71
104
7

38
99
15 •
94
34

50
20
103
119
13
80
35
96
10

101
100
400

100

95

85
31
88
90
70

4
18
97
9

125
102
22

--

98
4.80

Chain Store Stocks Par
Schiff Co com 
Cum cony pref 7%---100

Shaffer Store corn 
Silver (Isaac) & Bros com-t
7% cum cony prof- -100
Southern Storm 8 units 
U S Stores 

First preferred 7%_ _100
Young(Edwin H) Drug units

Standard Oil Stocks
Anglo-Amer 011 vot-stock
Non-voting stock 51

Atlantic Ref corn 25
Borne Scrymser Co 25
Buckeye Pipe Line Co 50
Chesebrough Mfg Cons-25
Continental Oil (Me) v 1010
Continental Oil (Del) 
Creole Petroleum (t)
Cumberland Pipe Line-100
Eureka Pipe Line Co 100
Galena Oil new common_
Galena Signal Oil c.o.d.-100

Preferred old o.o.d 100
Preferred new e.o.d 100

General Petroleum wi 
Humble 011 dr Reftiling - _ 25
Illinois Pipe Line 100
CU of deP 

Imperial Oil 
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 25
Prairie Oil & Gas 25
Prairie Pipe Line 25
Solar Refining 25
Southern Pipe Line Co 50
South Penn Oil 25
Southwest Pa Pipe Line-50
Standard 011 (California)- -t
Standard Oil (Indiana).-25
Standard Oil (Kansas) 25
Standard 011 (Kentucky)-10
Standard Oil (Nebraska)-25
Standard Oil of N. J 25
Standard 011 of N Y 25
Standard 011 (0121o) 25

Preferred 100
Standard 00 Export pref... 
Swan&Finch 25
Union Tank Car Co 
Vacuum Oil 25

Investment Trust Stocks
and Bonds

Admstr &Research A 
Amer Capital Corp B 
Amer Common Stocks Corp.. 
Amer& Continental 
Amer & For 511 Corp units... 
Common
534% cony debs 1938

Amer Founders Corp corn....
Cony preferred 
6% Preferred 
710gieferred 
1
1-70ths 
Warrants 

Amer & General Sec 8% pref
Class A 
Class B 

Amer Insurance Stock Corp..
Amer & Overseas pref 
Amer Ry Tr Shares 
Astor Financial 
Atlantic Securities corn
Warrants 
Preferred 

Bankers Financial Trust..... 
BankersI nvestmt Am 
Bankers Sec Trot Am corn-
Bankinstocks Holding Corp 
BanksharesCorp of U S CIA
Bankstocks Corp of Md el A
Class B 
Preferred 

Baste Industry Shares- --(t)
British Type Investors 
Cent Nat Corp A 

Class B 
Colonial Investor Shares_
Commonwes Ith Share Corp_
Continental Shares corn.... 
Conyprof 

Continental Securities Corp_
Preferred 

Corporate CAP Corp units... 
Deferredstock (t)

Credit Alliance A 
Corporate Trust Shares 
Crum & Forster Insur-
ance shares corn 
7% Preferred 

Depos B'kshares set N Y_
Series B-1 

Diversified Trustee Shs A.. 
SharesB 
Series C 

Domestic & Overseas 
F.astern Bankers Corp corn. 

Units
Equit Investing Corp units_
Equity Invest Corp corn...... 

Units
Federated Capital Corp....... 
Newunite 

First Holding & Trail 
Fixed Trust Shares el A-- (t)

Claes B (t)
Founders Holding corn CIA..
6% Preferred 
New 140the 

Foundation See corn 
Preferred 

Founders Sec Tr pref 
Founders Shares 
General Equities A 
Gen Pub Serv 8% pref 

Md. Ask.
*32 35

93
2314 2412
40 55
91 95

_ 45
6 712
53 58
100 105

*1712 1812
•171z _ -
*4578 48
*22 25
*57 58
*170 180
•16 1712
*2758 28
*81z 634
60 65
43 48
314 4

.212 4
81 85
8018 85

*3512 367,3
*1145811512
306 308

*28 2814
*3812 39
*2211 2258
*1914 20
1434 1612
40 47
*7134 72
105 10512
3012 31

*5034 515s
*5511 56
*21 24
*1714 18
*4314 44
*51 55
*7018 7012
*5634 5714
•4838 4812
*3514 3511
*48 49
*7814 7812
*36 363s
•96 98
•118 119
1003410018
*8 10
35 36
*9114 92

10 1211
8 10

  ----

-2-i3; 254
oco. 

_- - 
-

4513 491r
49 53

  50c 54c
32c 360

_ -
812--40 46
29 33
12 16
16 175s

_

2 6
44 47

----
----

91;
18 19
39 40
17 22
2712 2811

86 -66-
61 64
72 75
19 21

91-z 161-4

78 82
103 105
14 1434
1178 125s
2634 --
2178 22-5s
914 934
3 5

_

2412
33 35

  76 80
20 25

- _ -

1953 -

10
92 94

Investment Trust Stocks
and Bonds (Cosa) Par

General Trustee common--
New units 
6% 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 Ctfe Inc 
Inter Germanic Trust 
Int Sec Corp of Am corn A 
Common B 
Allotment certificates  
7% Preferred 
63,5% preferred 
6% preferred 

Internet Share Corp Inn_
Interstate Share Corti 
Invest Co of Amer corn__
7% Preferred 

Invest Fund of N J 
Investment Trust of N Y 
Invest Trust Associates 
Joint Investors class A 

Convertible preferred- --
Keystone Inv Corp class A 
ClassB 

Leaders of Industry 
Massachusetts Investors -
Mohawk Invest Corp 
Mutual Invest 
Nat Re-Inv Corp 
North Amer Util Sec 

Preferred 
North Amer Tr Shares 
North & South Am B corn 
Oil Shares units 
Old Colony Invest Tr earn_
434% bonds 

Old Colony Tr Associates..
Overseas 513 1948
Pacific Invest Corp corn..... 

Preferred
Power & Light Secs Trust.. 
PublicUtility Holding
Common with warrants.. 
Warrants

Research Inv Corp corn..... 
Units

Royalties Management- - - -
Seaboard Cont Corp units....
Common 

Second Financial Invest..... 
2ndFound Sh Corp units 

Class A 
One hundredths 

Second Internet Sec Corp... 
CommonB 
6% Preferred 

Second Nat Investors 
Select Trust Shares 
Shawmut Association  
Shawmut Bank Inv Trust 

43t s 1942
Se 1952
85 1952

Southern Bond & Share-
Common A 
Common B 
Preferred 

Standard Collateral Trust... 
StandardCorporation 
Standard Investing Corr,-

536 % pref with
Standard 011 Trust She_
Trustee Stand 011 She

Class B 
United F!xed Shs ger Y 
United Founders Corp Coln

1-70tha 
United Trust Shama A 2-
11 8 Elec Pow Corp 

Warrants 
U S Shares clam A 
Class A 1 
Class A 2 
Class C 1 
Class C 2 
Class C 3 
Class 13 
Class F 
Class H 

US dc Brit Internet class B_
Class A 
Preferred 

U S Else Light & Power_ -
U S Overseas Corp com 

Sugar Stocks
Fajardo Sugar 100
Godchaux Sugars Inc t

Preferred 100
Haytlan Corp Amer 
Holly Sugar Corp cone.--t

Preferred 100
National Sugar Ref __AM
New Niquero Sugar... .100
Savannah Sugar coin t

Preferred 100
Sugar Estates Oriente p1_100
Vertientes Sugar Prof- -.100

Rubber Stocks (Cleveland)
Aetna Rubber corn 7
Falls Rubber corn I'

Preferred 25
Faultless Rubber t
Gen'l Tire & Rub coM---25

Preferred 100
Goody'r T & Rot Can pf 100
Incite Tire & Rubber t
Miller Rubber Ore! 100
Mohawk Rubber 100

Preferred 100
Selberling Tire & Rubber--t

Preferred 100

Bid.
_

28
54

2313
24

75
30
90
3412
6212

281;
18
59
59
29
139
89
85
80
53

50
89
7,4
12
3112
48
102

1214
4978
7414
9
1434

97;
3
59
13
85
4211

_

86

42
  82

712

39
18
40

20
31
82
85
195

2112
912

3812
1518
2334

W-
1078
11
1 114
104

52e

7
1358
1234
194
2934
3034
2312
1612
1878
1238
13
29
3911
4214

58
*27
90
*5
27
74
33
12
*85
93
9
35

*4
•
*351z

•149
85

r108
*23
45
11
45
all
40

Ad.

30

85
35

38
65

29
171z
61
63
33

91
88

94 -
8
1234
3613

166-
--

13
53
774
111/
1534

1034
6
63
15
88
4412
----
----

68

101,

----
____

43
20
44

2014
33
87
ao

2412.

16-1i
2511

1214

12
1034

5430
_-_-

__--

-111;
13

WI;

1334
17
33
434
4414

60
29
94
8
32
80
34
16
as
98
14
45

7

91s
87
150
90
109
25
51
111/
50
111/
55

•Pie share t No par value. 0 Basis. 4 Peron. also pays acct. div. 2 Last .ale. 5 Norain. 1 "x-dly. r Hz-rights. r Canadian quotation, s Sale pride
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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
Minneaplis & St Louis
Mobile Jr Ohio
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

2d wk of Apr
2d wk of Apr
1st wk of Apr
1st wk of Apr
1st wk of Apr
1st wk of Apr
1st wk of Apr
1st wk of Apr

Current
Year.

4,233,137
3,152,000

30,000
238,294
281,337

3,420,103
471,800
350,025

Previous
Year.

4,921,371
3,695,000

33.800
249,699
370,505

3,948,931
521,678
332,539

Inc. (+) or
Dec. (-).

5
-688,234
-543,000
-3,800
-11,405
-89,168
-528,828
-49,878
+17,486

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 tly) Class 1 roads in the country. 

Month
Gross Earnings. Length of Road.

1929. 1928.
Inc. (-I-) or
Dec. (-). 1929.

February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January 
February 

474,780.516
5_6,134,027
513,076,026
536.723,030
531,033.198
556,706,135
585,638,740
565,816,654
607,584,997
498,316,925
468,182,822

1930.
450,526,039
427,231.361

456,387,931
505,249.550
474,784,902
510,543,213
502,455,883
512.821,937
557.803,468
556,003,668
617,475,011
531,122,999
495,950.821

1929.
486.628,286
475.265,483

$
A-18,292,585
4-10.884,477
A-38,291,124
4-26.120,817
+28.577,315
A-43,884,198
4-27,835.272
+9.812,986
-9 890 014
---32,806.074
--27.767.999

---36.102,247
--48.034.122

Miles.
242.884
241,185
240,956
241,280
241,608
241,450
241,026
241,704
241,622
241,659
241,864
1930.

242,350
242.348

1928.

Mites.
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
242.113

Month.
Net Earnings. Ise. (-I-) or Dec. (-).

1929. 1928. Amount. Per Cent.

February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January 
February 

126.368,848
139.639,086
136,821.660
146,798.792
150,174,332
168,428,748
190,957.504
181,413,185
204.335.941
127,163,307
106,815.167

1930.
94.759,394
97,448,899

108,987,455
132,122,686
110,884.575
129.017,791
127,514,775
137,625,367
174.198,544
178,800.939
216,519,313
157,192,289
188.501,238

1929.
117,764,570
125,577,866

+17,381,398
A-7,516.400

+25,937,085
+17,754,091
+22.659,557
+30,793,381
+16,758,860
4-2,612.246

-12.183,372
-30,028,982

32.186,071

23,005,176
28,128,967

+15.95
+5.68
+23.39
+12.09
4-17.77
+22.37
+9.62
+1.46
-5.63
-19.11
--28.12

--19.55
--22.40

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-dross from Railway- -Net from Railway- -Net after Taxes-
1930. 1929. 1980. 1929. 1930. 1929.

$ 
Central Vermont- 

$ $ I 3,
March  655,707 713,594 106,994 188,228 91,004 172,057
From Jan 1_ 1,837,278 1,950,051 283,300 437,564 235.317 388,986

Chicago & Alton-
March  2,089,544 2,451,516 a91,149 a302,001
From Jan 1_ 6,121,917 7,011,584   0225,314 a877.812

Montour-
March  181,087 126,560 44,852 15,570 43,077 14,070
From Jan 1_ 543.422
a After rents.

454,598 146,890 129,929 141,565 125,429

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, &c., or where they differ in
some other respect from the reports to the Commission.

Central Vermont Ry.
-Month of March- -Feb. 1 to March 31-

1930. 1929. 1930. 1929.
$ $ 

Railway oper. revenues  655,707 714,409 1,240
S
.880 1.31920

Ry, oper. exp. (excl. depr.)  516,582 503,778 965,487 966,438
By. oper. exp. (deprecia'n)  32.130 20.875 63,511 40.989

Total ry. eper. exps  548,713 524,654 1,028,998 1,007.427

Net revenue from oper  106,993 189,754 211,881 329,493
Railway tax accruals  15,989 16.134 31,976 32.276
Uncollectible ry. revenues 9 11 114

Total taxes & uneoLry.rev_ 15,989 16.143 31,987 32,391

Railway operating income_ _ _ 91.003 173,610
Non-operating Income-

Eike of freight cars-Cr. bal_ 33,354 9,645
Rent from locomotives  715 5,946
Rent from pass, train cars_ - - 7,848 8,698
Rent from work equipment_ - 154 337
Joint facility rent income_ _   5,245 1,113
Income from lease of road_ _ _ 1,402 1,402
Miscell, rent income  1,373 127
Misc. non-op. phys. prop_ _ Dr. 20 16
Inc. from funded securs  250 250
Inc. fr. unfund. sec. & acc'ts. 2,663 1,482
Miscellaneous income  20 8
Total non-oper. income__ _ 53,007 29,028

Deductions from Gross Inc.- 
144,011 202,639Gross income 

Rent for pass. train cars  10713248 14.0a
8.470Rent for locomotives 

Rent for work equipment 
Joint facility rents 

Miscellaneous rents 
Rent for leased roads  

185 :131114 2299
18.24s

Miscellaneous tax accruals_ 132

Int. on unfunded debt  
75,518 18,001Interest on funded debt 

Amort. of disc. on fund. debt 6'31667°
Miscall. income charges  7 

1.261

Total deduc. fr. gross inc__ 133,904a 00.009
Net income 
Ratio ry. op. exp. to rev_..__
Ratio rY.0P.exii.Srtaxes to rev.
Miles of road operated   '

179,893 297,102

75.895
1.826
14.911

499
9,967
2,805
1,990

Dr. 103
500

6,990
53

115,337

17,166
14,228
19,022

575
2,193
2,805
216
54
500

2,564
36

59,363
295,231 356,465

14,008
21,270

100
30,256
36,092

651
265

151,037
14,867

330
40

15,313
24.414

145
480

36,092
1,720

34,571
11

2,254
8

9oa,919 115,913

8310.6'81°6
86.12
46

71431,4961.479

75.7 
4

26,311
82.92
85.50

A4

241.452
75.35%

77,71a

Interoceanic Railway of Mexico.
-Month of January- 12 Mos. End. Dec. 31.

1930. 1929. 1930. 1929.
Pesos Pesos Pesos Pesos

Gross earnings 9,219,184 9,308,500 12,809,527 12.359,416
Operating expenses 7.645,085 7,652.299 12.144.615 12,272.723

Net earnings 1.574,099 1,656,201 664,912 86,692
Percentage expenses to earns_ 82.93% 82.219' 94.81% 99.30%
Kilometers 11,458 11.395

National Railways of Mexico.
-Month of January- 12 Mos. End. Dec. 31.

1930. 1929. 1929.* 1928.
Pesos Pesos Pesos Pesos

Gross earnings 9,219,184 9,308,500 112921,197 112624,723
Operating expenses 7.645,085 7,652,299 93,733.387 99,903.467

Net earnings 1,574,099 1,656,201 19,187.809 12,721,255
Percentage exps. to earns 82.93% 82.21% 83.01% 88.70%
Kilometers 11.458 11,395
* Figures for 1929 do not include Tehuantepec, Alvarado and Ejutla

roads.

Phillipine Railway.
-Month of January- 12 Mos. End. Jan. 31

1930. 1929. 1930. 1929.
$ $ $ $

Gross operating 83,457 77,021 776,542 711,139
Operating expenses & taxes 50,306 48,303 546,738 537.247

Net revenue 33,151 28,718 229,804 173,891
Interest on funded debt 28,496 28,496 341,960 341,960

Net income 4,654 221 --112,155 --168,068
Income appropriated for inv.

in physical property 28.214 74.685

Balance 4,654 221 -140,369 -242.754

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:

Alabama Power Co.

Gross earnings from operations 
Operating expenses, incl. taxes and maintenance 

Net earnings from operations 
Other income 

Total income 
Interest on funded debt 

Balance 
Other deductions 

Balance 
Dividends on preferred stock 

Balance for reserves, retirements. &c 

Month of
Feb. 1930.

1.494.749
632,573

12Mos. End
Feb. 28 '30.

18.185,363
7.020,233

862,176
60.261

11,165,130
786,468

922,437 11.951,598
4,252.131

7.699,467
309,526

7,389,941
1,884.335

5.505.606

Birmingham Electric Co.
(National Power & Light Co. Subsidiary)

-Month of February-
1930. 1929.

12 Mos. End. Feb. 28.
1930. 1929.

Gross earnings from oper____ 736,086 933,916 9,068.294 10,732,209
Oper. expenses and taxes..___ 491,099 569.528 5,987.233 6,717,814

Net earnings from oper- - - 244,987 364,388 3.081.061 4.014,395
Other income 29,801 515 412,519 29.940

Total income._ 274,788 364,903 3,493.580 4.044.335
Interest on bonds 76.651 77,246 924.395 849.080
Other int. and deductions.- 4,597 8,700 58,907 162,961

Balance  193,540 278.957 2,510,278 3,032,294
Dividends on preferred stock 412.948 397,203

Balance 2,097,330 2,635.091

Carolina Power & Light Co.
(National Power & Light Co. Subsidiary)

-Month of February- 12 Mos. End. Feb. 28.
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings from oper____ 750,829 812,681 9,226,386 9,081,603
Oper. expenses and taxes.-- 325,951 374.782 4,242.695 4,253,686

Net earnings from oper___ 424,878 437,899 4,983,691 4,827,917
Other income 90,176 51,718 1,046.092 643,422

Total income 515,054 489,617 6,029.783 5,471,339
Interest on bonds 194,102 160,808 2,264,212 1.856,908
Other interest & deduction& 22,056 19,351 264,368 226,378

Balance  298,896 309,458 3,501.203 3,388.053
Dividends on preferred stock 1,259.557 1,112,452

Balance 2,241,646 2,275.601

Cities Service Co.
-Month of March-12 Mos. End. Mar. 31

1930. 1929. 1930. 1929.

Gross earnings  5,369,668 3,253,282 50.94.114 36,179,355
Expenses  167,759 100.443 1.507,578 1,181,664

Net earnings  5,201,908 3,152.838 49,399,535 34.997.690
int. & disct, on debentures  539.939 511,244 7.269,518 4,777,197

Net to stocks and reserves.. 4,661,969 2,641,593 42,130,017 30.220.493
Preferred stock dividend...... - 613.459 563,799 7,034,726 6,765.544

Net to com. stk. & reserves 4,048,509 2.077.794 35,095,291 23.454.948

Community Power & Light Co.
(And Controlled Companies)

-Month of March- 12 Mos. End. Mar. 31
1930. 1929. 1930. 1929.
$ $ $ $

Consolidated gross revenue.... 362,631 353,116 5,094,897 4.736.061
Operating exp.. incl. taxes__ 219,241 209,972 2.764,961 2,658.795

Avail, for int., smart., depr..
Fed. taxes, divs. & Bur- - 143.389 143,143 2,329.936 2.077.266
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Detroit Street Railways.
--Month of March- 12 Mos. End. March 31

1930. 1929. 1930. 1929.
$Operating Revenues-

Railway operating revenues- 1,662,936 2,032.123 20,941,393 21,910,246Coach operating revenues- - - 369.566 411,098 4,531,708 3,601,972
Total operating revenues- 2.-0-32,503 2,443,222 25,473,102 25,512,219Operating Expenses-

Railway operating expenses.. 1,315,188 1,601,378 15,793,097 16,565,736Coach operating expenses.._- 361,455 389,013 4,538,663 3,534,100
Total operating expenses.. - -1,676,643 1,990.391 20,331,761 20,099,836Net operating revenue  355,859 452,830 5,141,341 5,412,383Taxes assignable to oper_   65,099 62,545 758.622 768,286
Operating income _____ 290,760 390,285 4,382,719 4,644,096Non-operating income--   8,261 6,826 107.983

-
218,967

Gross income- - _ _ 299,022 397,111 4,490.703 4,863,064
Deductions-

Interest on funded debt:
Construction bonds  66,745 66,745 785,875 785,875Purchase bonds _____ _ 11,077 11,557 131.377 137,029Add'us & betterments bonds_ 16.472 17,083 197,838 198,770Purch. contract (D. U. R.) 20,638 24,926 248.166 591.965Loan (city of Detroit) _ _ 1.875 16,875

-- --Total interest ______ 116,807 120,313 1,380,132 1.713,640Other deductions ______ 32,333 11,190 328,880 110,403
- -- -Total deductions_ - - 149,140 131,504 1,709013 1,824,043

Net Income . -- 149,881 265,607
- -
2,781.689 -3-,039,020

Disposition of Net Income-
Sinking funds:

Construction bonds_ _ _ 44.139 44,139 503.095 503.122Purchase bonds_ _ _ - 11.295 11,295 133.000 133.000Add'ns & betterments bonds_ 13.589 13,589 160,000 155,479Piwch. contract (D. U. R.) 151,816 151.816 1,787,518 1,787,518Loan (city of Detroit) _ _ _ _ 41,666 _ . 375,000 - - -
Total sinking funds  262,507 220,841 2,958,613 2,579 .119Residue  112.626 44,768 def176,923 459.901

- - - -- -Total  149,881 265,607 2,781,689 3,039,020

Eastern Texas Electric Co. (Delaware).
(and Constituent Companies.)
-Month of February- 12 Mos. End. Feb. 28

1930. 1929. 1930. 1929.
$ $ $ $Gross earnings  746,043 683,527 9,935,046 8,266.432Operation  345,450 325,252 4,582,098 3,852.272Maintenance  40,383 39,860 570,443 436.862

Taxes  86,550 52,728 629,042 573,677
Net operating revenue- - - - 293,659

zIncome from other sources 
265,687 4,153,462 3.403.619

35.635 110,643

Balance  4.189,097 3,514,263zDeductions  1.390,359 1,252,676
Balance  2,798,738 2,261,587Interest and amortization  559,446 510,684
Balance  2,239.291 1,750,902z Interest on funds for construction purposes. zInterest, amortizationcharges and divs, on securities of constituent companies held by the public.

Galveston-Houston Electric Co.
(and Subsidiary Companies).
-Month of February- 12 Mos. End. Feb. 28

1930. 1929. 1930. 1929.
$ $ $ $Gross earnings  402,178 413,604 5,217,184 5,249.147Operation  183.872 192,323 2,387,962 2,451.337Maintenance  60,903 57,222 753,850 705,893Taxes  31,825 34,498 380,785 395.550

Net operating revenue_ _ _ _ 125.576 129,559 1.694,586 1,696.366
zIncome from other sources  415

Balance  1,694,586 1,696,781Interest and amortization  837,809 880,744

Balance  856,776 816.036z Interest on funds for construction purposes.

Georgia Power Co.
Month of 12Mos. End.
Feb. 1930. Feb. 28 '30.

Gross earnings from operations  1,866.778 22,764,202Operating expenses, incl. taxes and maintenance.. _ 888,849 10,878,310
Net earnings from operations 

Other income 
977,929 11,885,892
74,244 1,232,871

Total income  1,052,173 13,118,763
Interest on funded debt  4.489,246

Balance  8,629,517Other deductions  182,820

Balance  8,446,697
Dividends on $5 and $6 cumulative preferred stock  2,577,098

Balance for reserves. retirements and dividends  5.869,599

Houston Lighting & Power Co.
(National Power & Light Co. Subsidiary)

-Month of February- 12 Mos. End. Feb. 28.
1930. 1929. 1930. 1939.
$ 3 3 S

Gross earnings from oper__ 683,224 616.209 8,144.759 7,347.462
Operating expenses & taxes__ 341,458 320,660 4,216,655 4,115,132

Net earnings from oper--_ 341,766 295,549 3,928,104 3,232.330
Other income 2,730 2,705 32,784 31,764

Total income 344,496 298,254 3,960,888 3,264,094
Interest on bonds 78,346 70,013 919,595 775.398
Other interest & deductions.. 8,080 10.676 127,373 132.572

Balance  258,070 217,565 2.913,920 2,356,124
Dividends on preferred stock 283.833 240,000

Balance 2,630,087 2,146,124

Hudson & Manhattan RR. Co.
-Month of March-3 Mos. Ended Mar. 31.

1930. 1929. 1930. 1929.
$ $ $ $

Gross revenues 1,078,807 1.091,213 3.159.261 3,144,640
Operating expenses & taxes 531,327 546,207 1.580,962 1.593,934

Balance applic. to charges 547,479 545,006 1,578.298 1,550.706
Charges 334,719 336,061 1.003.586 1.006,978

Balance  212,760 208,945 574.712 543,728

Gulf Power Co.
Month 0112 Mos.End

Feb. 1930.Feb. 28'30.
$ $Gross earnings from operations  75,488 984,810Operating expenses, inc.]. taxes and maintenance_ __ _ 48,077 658.458

Net earnings from operations  27,411 328,352Other income  1.413 21,042
Total income  28,824 349,394Interest on funded debt  157,949
Balance  191.445Other deductions  36.763

Dividends on $6 cumulative preferred stock 
Balance  154,682

60,249
Balance for reserves, retirements and dividends 94,433'

Iowa Public Service Co.
(Controlled by American Electric Power Corp.)

-Month of March- 12 Mos. End. Mar. 31.
1930. 1929. 1930. 1929.
S $ $ $Gross earnings  359,199 324.734 4.349,062 4,029,602Oper. expenses and taxes_   218,138 208,451 2,535.282 2,436,311

Net earnings  141,061 116,283 1,813,780 1.593.291Bond interest  716,257 677.569Other deductions  37.902 28,780
Balance  1,059.621 886,942First preferred dividends  218.723 187,185

Balance*  840.898 699,757
* Before provision for retirement reserve.

Kansas Gas & Electric Co.
(American Power & Light Co. Subsidiary.)

-Month of February- 12 Mos. End. Feb. 28.
1930. 1929. 1930. 1929.

Gross earns, from operation.. 518,464 480,442 5,963,442
Operating expenses & taxes_ _ 274,090 255,028 3,135,057

- - - - - -
Net earnings from oper___ T42,374 225,414 2,828,385

Other income_ _ _ __ 31,807 9,243 245,407

Total income- --------274,181
--• 

-i,073,7T2
Interest on bonds    85,000 85,000 1,020,000Other interest & deductions__ 5,700 5,475 84,739

---
Balance_ 183,481 144,182 1,969,053

Dividends on preferred______ - - . - 460,846

Balance..

Gross earnings from operations 
Operating expenses, incl. taxes and maintenance....

5,443,707
2,956,475-

398,776

2,888,008
1.020,000,
111,233

.17754,777-5
464,578.

  -1-.-508,2(7)7 1.290.197

Mississippi Power Co.
Month of 12Mos.End

Feb. 1930. Feb. 28 '30.

302,219 3,612.904
195.656 2,262.458

Net earnings from operations 
Other income 

Total income 
Interest on funded debt 

106,563 1,350.446
4,976 84,184

Balance

111,539 1,434.830'
492,376.

942.264Other deductions  256.693

Balance   685.561
Dividends on preferred stock  250.040

Balance for reserves, retirements and dividends  435.521

Nebraska Power Co.
(American Power & Light Co. Subsidiary.)

-Month of February- 12 Mos, End. Feb. 28-
1930. 1929. 1930. 1929.11...

-Month 0.February- 12 Mos. End. Feb. 28.Gross earns, from operation.. 541,200 502.460 6,058,015 5.433,343Operating expenses & taxes.. 253,563 237.135 3.051.654 2,789,527Net earnings from oper__ - 287.637 265,325 3,006.361 2,643,616Other income__ _ _ - 27,909 24,695 213,401 189,222 
 --

Total income  - 315.546 290,020 3,219,762 2,832,838Interest on bonds . _ 67,250 87,250 807,000 807,000Other Int. & deductions.. _ _ 20,263 17,247 236,362 193,247
Balance  - 228,033 205,523 2,176,400 1.832,591Dividends on preferred stock- _ _____ - - - - 379.000 364,000

--
Balance _ 1,797,400 -1.-468,591

Pacific Northwest Traction Co.
-Month of February- 12 Mos, End. Feb. 281930. 1929. 1930. 1929.

Gross earnings  72,097 64.336 979,000 878,212Operation  39,334 40,379 495,960 528.016Maintenance  11,856 13,696 153.610 163,040Depreciation of equipment- 5.169 4.781 81.373 55.501Taxes  4,050 3.571 54,879 51,311

1,906 213,176 80,543
115,665 118,880'

Net operating revenue_.._ 11,685
Interest and amortization (public) 

Balance 
zInt. 5c amortiz. (Puget Sound Pow. & Lt. Co.)-

/ 
S $ $ $Gross earns from operation_ 373,353 409,130 4,746.162 4,737,623.Operating expenses & taxes__ 194,003 216,667 2,425.019 2,473,431---- ---- ---- ----Net earnings from oper________ 179,350 1932:194630 22,3271:014938 2,24684:313902Other income_ _. _ _ 
_,

825
---- --- - - - - -Total income  -7811,1i-5 195,853 2,348,241 2,312,522

Other interest dc deductions__ 29,141 70,287 768,591 758,677

Interest on bonds  37,696 38,632 _15L,31:1 456,586

Balance  -11-3705-8 ---86,734 1,124.336 -1,-0-97,2-5-9Dividends on preferred stock
- 

405,91I 406,439
- -- -- --Balance  - 718,425 690.820

97,510 def38.337
24,800

Balance  97,510 def63,137z Earned interest, if any, applicable to income notes, has not been inch

Pacific Power & Light Co.
(American Power & Light Co. Subsidiary.)

-Month of February- 12 Mos. End. Feb. 28.1930. 1929. 1930. 1929.
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Puget Sound Power & Light Co.
(and Subsidiary Companies).

-Month of February- 12 Max. End. Feb. 2
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings  1 A73,352 1.364,854 16,608,055 15.345,108
Operation  577,920 750,727 7.584,540 6,825,973
Maintenance  92,443 83,160 1.208,332 1,092,146
Depreciation of equipment.._ 14,884 14,492 181,962 176,637
Taxes  70,837 78,468 781,353 784,558

Net operating revenue 
Income from other sources_  

717,267
48,657

438,005
76,596

6,851.867
646,219

6,465,791
548.746

Balance 
Interest and amortization 

Balance 

765,924 514,602 7,498,087
3,189,396

7,014,537
3,068,882

4,308,691 3,945.655

Sioux City Gas 8c Electric Co.
(Controlled by American Electric Power Corp.)

-Month of March- 12 Mos. End. Mar. 31
1930. 1929. 1930. 1929.
$ $ $ $

Gross earnings  346.559 321,220 3,353,657 3,071,226
Oper. expenses and taxes_ _ - - 139.515 134,635 1,589,u95 1,547,590

Net earnings  1.07,044
Bond interest 
Other deductions 

Balance 
Preferred dividends 

xBalance 
x Before provision for retirement reserve.

186,585 1,764,062
496.706
29,461

1.523,636
487.255
31,385

1,237,895
338,709

1.004,996
338,709

899,186 666,287

South Carolina Power Co.
Month of
Feb. 1930.

12Mos.End.
Feb. 28 '30.

Gross earnings from operations 
Operating expenses, incl. taxes and maintenance_.

218,187
103.299

2,613,455
1,332,566

Net earnings from operations 114.888 1,280,889
Other income 5.783 79,587

Total income 120,671 1,360.476
Interest on funded debt 437,632

Balance 922,844
Other deductions 245,527

Balance 677.317
Dividends on cumulative preferred stock 137.837

Balance for reserves, retirements and dividends 539.480

Southern Canada Power Co., Ltd.
-Month of March- 6 Mos. End. Mar. 31

1930. 1929. 1930. 1929.

Gross earnings 
Operating expenses 

Net earnings 

Western
-Month

Telep. & cable oper. revenues10,400
Expenses-

Repairs 
All other maintenance 
Conducting operations 
Gen. & miscell. expenses,. _  
Tot. teleg. & cable oper. exps.

Net teleg. & cable op. rev_
Uncoil, operating revenues 
Taxes assignable to oper. _  

Operating income 
Non-operating income 

Gross income 
Deductions from gross inc.__

Net income 
Appropriations of income_ _ _

Income balance transferred
to profit and loss 

180,694
57,634

170,102
59,297

1.146,944
403,624

1,062,068
364,156

113,060 110,805 743,320

Union Telegraph Co.
of February- 12 Mos. End.

1930. 1929. 1930.
$ $ S
A14 10,800,989 21,466,648

972,066 861,079 1,923,505
1,415,146 1,437,657 2.973,817
6,483.659 6,261.480 13,643.815
429,956 390,016 855,011

9,300,828 8.950.234 19.396.150

707,912

Feb. 28
1929.
$

22,508,864

1,666,447
2.994,647
13.122,999

797,368
18,581,462

3,927,402
67,527
827,566

1.099,585
31.201

320,967

1,850.755
32,403
403,283

2,070.498
64.400
629,933

747,417
198,411

1,415,069
202,884

1,376.165
489.642

3,032.309
514,040

945.828
662,454

1,617,95.3
638,438

1,865.807
1,329,918

3,546.349
1,281,952

283,374 979,515
.8.512

' 535,889 2.264,397
17,024

283,374 971,003 535,889 2,247,373

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

Igo. of Co.
Stations in Gross Operating Operating
Service. gamines. Expenses. Income.
Oct. 31.

16,907.056 97,777,606 66,278.834 22,813,785
  16,012,072 94,086,176 60.971,592 24,897,249

January 1930 
January 1929

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
April 5. The next will appear in that of May 3.

Illinois Central Railroad Co.
(80th Annual Report-Year Ended Dec. 31 1929.)

The remarks of Chairman C. H. Markham and President
L. A. Downs, together with general statistics, income,
profit and loss account, balance sheet and other tables, will be
found under "Reports and Documents" on subsequen . gages.

1929.
Aver. miles operated_ _- - 6,721
Tons freight carried_ __ - 62,750.085
Tons freight carr. 1 m11e15467369973
Tons all frt. carr. 1 m11e17364419000
Revenue from freight_ -_$143206,954
Aver, revenue per ton ,

per mile  .926 cts.
Rev. pass. carried  42,712,964
Rev. pass. carr. 1 mile_ _920,615,230
Rev, from passengers- - -$24,031,812

1928.
6,698.46

61,937,935
15494819712
17219678600
$141688.688

.914 cts.
40,473,220

916,972,135
$24,944,150

1927.
6,601.82

63,301,448
16121240173
18144793000
5142870,180

.886 cts.
38,089,266

953,290,448
$27,021,704

GENERAL TRAFFIC STATISTICS FOR YEARS ENDED MC. 31.
1926.
6.435.61

6.893.432
16..9569491
171 A:3120000
$141)648,817

919 cts.
3%.i10,874

954,o02,180
$28,208.208

Aver, rev, per pass, per
mile  2.610 cts. 2.720 cts. 2.835 cts. .956 cts.

-V. 130, p. 794.

Erie Railroad Company.

(35th Annual Report-Year Ended Dec. 31 1929.)
The remarks of President C. E. Denney and Chairman

C. L. Bradley, together with the comparative income ac-
count and balance sheet, and other statistical tables, are
given under "Reports and Documents" on subsequent pages.

OPERATING STATISTICS FOR CALENDAR YEARS.
1929. 1928. 1927. 1926.

Miles of road operated 2,316 2,317 2,317 2,317
No. of tons fr*t carried:
Merchandise  29,707,973 27,986,239 26,537,867 26,391,865
Coal and coke  22,830,697 21,059,934 20,309,117 20,288,980
All freight  52,538,670 49,046,173 46,846,984 46,680,845

Total no. tons all fr't
carried one mile_ _ .10,770,648,870 10,506,738,211 10,161,506,219 10,407,367,882

Av, rev. p. ton p. mile. 0.993 cts.s. 0.980 eta.
Freight rev. p. t.. mile 49,79937 $9.46031. $8.56701 $8.44596
Av. no. of tons freight

in each train 987.12 960.45 872.10 860.98
No. of pass. carried..  27,606,251 27,744,812 28,927,225 29,547,525
No. pass, carried mile. 604,601,879 603,712,640 636.399,761 650,594,209
Av. fare p. parrs. p. mi. 1.830 cts. 1.864 eta. 0.938 eta. 2.000 eta.
Pass. train rev. per

train mile $2.18814 $2.16302 $2.28093 $2.35851
Gross rev. p. mile of rd $55,800 $53,934.49 $52,855.20 $54,147.33

INCOME STATEMENT FOR CALENDAR YEARS.
1929.

Operating Revenues- $
Merchandise  79,935.178
Coal  26,987,065
Passenger  11,065,777
Mail, express, &c  11,242,417

1928.

77,321,781
26,168,616
11,254,265
10,231,880

1927.

72.759,234
27,023,667
12,330,266
10,365.186

1926.

72,634,390
29,344.776
13,014,757
10.479.581

Grass oper. revenues. 129,230.437
Operating Revenues-

124,976,542 122,478,355 125,473.504

Maint. of way & struc- - 15,130.938 15,238,304 16,104,895 14,202,443
Maint. of equipment _ - 27,979,062 26.285,543 28,647.904 30.212.436
Traffic  2,600,520 2,378,433 2,161.553 2,057.119
Transportation  47.148,049 46,954,240 48,737,265 48.249,922
Miscell. operations  672,028 634.837 665,423 615,122
General  4,246,531 4,040,808 4.108,278 3.959,414
Transp. for invest., Cr  146.213 169.200 160,621 122,963

Total ry. oper. exp_ - - 97,630,916 95,362,967 100,264.697 99.173.495
Net operating revenue  31,599,521 29,613.576 22.213.658 26,300,008
Railway tax accruals- - _ 5,627,391 5,057,831 4,821,270 4,868,270
TJncollectible ry. revenue 46,004 22.474 32,612 45,267

Oper. income  25.926,125 24,533,270 17.359,776 21,386.470
Net hire of equip. rents,
deb. balance  4,418,153 4,498,061 4.279.225 3,290,146

Net joint facility rents.
deb. balance  45,935 Cr.11. .950 119.851 43,572

Net ry. oper. income_ 21,462,037
Non-oper. Income-

Dividend income  3,218,527

20,047,159

3,203,519

12.960,700

4,200,702

18,052.723

5.913,995
Miscell. rent income_   508,933 512.061 491,510 436,456
Inc. from funded secur  170,787 253,872 228.822 143.367
Inc. from unfunded se-

curities and accounts- 609,274 436,101 372.700 166,802
Inc. from lease of road- 42,703 35,485 40,670 45,325
Miscellaneous income  158.317 234.239 166.481 168,703

Total non-oper. inc.__ 4,708,541 4,675,280 5.500,888 6,874.648
Gross income  26,170,579 24,722,440 18,461,588 24,927.370
Deduaions-

Rent for leased roads  2,265,906 2,390,924 2.392.695 2,425.131
Miscellaneous rents.. - 741,097 823,675 484,888 434,612
Miscell. tax accruals.-- 135,598 123.852 119.821 128,027
Interest  11,285,634 11.280,595 11.841,331 11,731,449
Amortization of disc_ 4,087
Miscellaneous_   64,635Miscellaneous 64,635 100,508 110,201 90,671
Applk. to sink. fund., 1,453,356 1,388,092 1,378.886 1.368,901

Balance, surplus  10,224,353 8,614.792 2,133.763 8.744,493
Diva: 1st pref. stock- . 1,916,176
Dibs. 2d pref. stock- 640,000

Balance, surplus 
13s. corn. stk. outstand-
ing (par $100)  

7,668,177 8,614,792 2,133,763 8.744.493
8 

Earnings per share  
1.511.167 1.511,167 1,511,167 1.124,819

-V. 130, p. 2573. 
$4.93 Nil$6.03

• Chicago St. Paul Minneapolis & Omaha Railway$.5.50
(48th Annual Report-Year Ended Dec. 31 1929.) .

The remarks of President Fred W. Sargent, together with
a comparative income account and balance sheet and traffic
statistical tables for the year 1929 will be found under
"Reports and Documents" on subsequent pages.

GENERAL STATISTICS FOR 19 CALENDAR YEARS.
1929. 1927. 1926.

Tons revenue freight_ _ _ _ 10,524,982 10,702,664 10,340,900 9,887.181
Tons freight per ton mile_1,690,736,962 1,691,668,567 1,639,503,670 1,54)474.889
Passengers carried  1,192,853 1,314,906 1,620,214 1,711,310
Passenger miles  125,210,433 126,856,395 141,934,724 146,282,484
Revenue per ton per mile_ 1.223 eta. 1.218 cts. 1.224 cts. 1.256 era.
Rev. per pass. per mile_ .. _ 3.303 cts. 3.303 cts. 3.275 cts. 3.376 ets.
-V. 130, p. 2573.

Chicago & North Western Railway.
(70th Annual Report-Year Ended Dec. 31 1929.)

The remarks of President Fred W. Sargent, together with
comparative income account and balance sheet as of Dec. 31
1929, will be found under "Reports and Documents" on
subsequent pages.

GENERAL STATISTICS FOR CALENDAR YEARS.
1929. 1926.

Tons revenue freight-   59,234,227 57,795,428 58,537,279 58,984.278
Tons freight per ton mile_8,902,539,812 8,794,028,562 8,590,153,514 8,687,781,924
Passengers carried  27,923,976 26,846.604 27,720,619 28,726,472
Passenger miles  953,462,221 925.657,202 960,233,284 1,017.895,260
Revenue per ton per mile_ 1.258 cts. 1.267 eta. 1.261 eta. 1.269 et
Rev. per pass. per mile...._ 2.503 eta. 2.547 eta. 2.623 eta. 2.613

.120 ,p.2020.
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Atlantic Coast Line Railroad.

(96th Annual Report-Year Ended Dec. 311929.)

Extracts from the text of the report, signed by President
Geo. B. Elliott, and Chairman H. Walters, will be found
on subsequent pages of this issue.

STATISTICS FOR CALENDAR YEARS.
1929. 1928. 1927.'wa, 1926.

Average miles operated- 5,152 5,118 5,065 4,931
Passengers carried  2,366,196 2,825,587 3,536,762 4,777,646
Pass. carried one mile- _348,818,795 375,874,188 435,038,260 610,963.441
Freight carried (tons) - _ - 18,951,802 20,402,922 23,134,496 27,025,422
Tons carried one mile- _ -3281770,100 3313823,790 3787300,710 4751444,366

Commodities Carried-
Agricultural  2,636,594 2,429,604 2,679,438 2,840,353
Animals  183,401 197.104 230,136 222,939
Mines  6,000,154 6.979.675 8,579,037 10,650,403
Forests  4.562,745 4,989,758 5,380,799 5,962,761
Manufactures  3,951,140 4,086,525 4,156,643 5,155,951
Miscellaneous  1,617,768 1,720,256 2,108,443 2,193,015

Total tonnage  18.951,802 20,402,922 23,134,496 27,025,422

INCOME ACCOUNT FOR CALENDAR YEARS.
Operating Revenues- 11 1929. 1928. 1927. 1926.

Freight $53,188,639 $52,019,282 $58,839,071 $68,001,687
Passengers  12.132,623 13.065,377 14,955.528 21,257,077
Mail  1,773,381 1,617.120 1,523,180 1,619.618
Express  2,627,742 2,309,711 2,527,954 2,827,798
Other transportation... 798,146 672,160 725,472 1,039.075
Incidental de joint fad. _ 1.851,363 1,709,522 1,855.086 2,341,262

Railway oper. rev_ _ - -$72,371,894 $71,393,174 $80,426,296 $97.086,517

Operating Expenses-
Maint, of way & struct_ _$10,181,158 $10,935,260 $13,229,875 $13,018,939
Maint of equipment_ _ _ 13,874,060 14,812,873 16,842,645 18,518,916
Traffic  1,991,845 2,125,845 1,983,340 1,878,173
Transportation  24,667,140 25.403,746 29.539,992 34,469,600
Miscell. operations  654,564 627,682 708.915 834,480
General  2.095,193 2,100,249 2,139,332 2,049,718
Trans. for Inv -Cr  32.272 39.595 113,865 68,056

Operating expenses_ _353.431.589 $55.966,059 $64,330,235 $70,701,770
Net from railway oper_ _ 18.940,305 15,427,115 16,096,061 26,384,747
Tax accruals  6,240,000 5,800,000 6,050,000 6,725,000
Uncollectibles  45,793 40,666 58,566 22,630

Railway oper. income-$12,654,512 $9,586,449 $9.987,495 $19,637,116

Non-operating Income-
Hire of equipment  164,448 280,467 326,527
Joint faoilty rent income 447.244 388.114 370,091 388,498
Dividend income  4,691.391 4,690,895 4.636,986 4,866,998
Income from unfunded
ss securities & accounts- 614.335 481,217 677,860 558,694
Income from fund. secs- 464.722 488,429 584,669 537,734
Miscell. & other income- 903,845 389,382 1,113,313 427,861
:Dividend approp'n_ -deb2470.281 deb2470,281 deb2470,281 deb2057,586

Gross income

Deduct-
Rent for leased roads. - -
Hire of equipment 
Joint facility rents 
Miscellaneous rents_ _ _ -
Int. on unfunded debt..
Int. on funded debt 
Int. dr dive, on equip.

trust notes, &c  433,400 535,686 596,801 617,402
Int. on 10-year notes_ 157,500 420,000
Miscellaneous  297,412 41,498 44,109 46.233

Net for year  $9.451.226 $5,973,323 $7,385,627 $14.462.287
Inc.appl. toe. f., &c.,fds 28,476 28.436 22,759 28,424
Income approp. for inv.

in physical property. - 90,292 25,156 352,978 570,933

Transferred to P. & L- $9,332,457 $5,919,730 $7,009,890 $13,862,929
Credit balance Jan. 1- - - 92,958.632 92,726,679 92,046,410 83,071,732
Miscellaneous credits.,. - 1,304.891 1,095,919 80,646 267.484

yCommon divs. (7 %) - --
Surplus appropriated for

physical property- - - -
Loss on retired road and
equipment 

Debt, disc. ex. through
surplus 

Prem. paid in redempt'n
of notes 

Miscellaneous debits  

Total surplus $103,595,980 $99,742,328 $99.136,946 $97,202,146
9835

4.801.
,
034

136,849

25,374

156,002

.835 9,835 9,835
5.763,989 5,763.989 5,763.989

89,115 306,933 33,558

98,448 80,188 55,078

Cr.4.672 84,360 354,183

180.000
8.048 538,390 13,623 26.641

Bal. credit Dec. 31-- -897.631,217 $92,958,632 $92,726,679 $92,046,410
Shs. corn. out. (par $100) 823.427 813,427 813.427 675.362
Earns. per sh. on com_ $14.46 $10.24 $11.95 $24.07

x Extra div. of 1 Ii % in July, and 1M % in Jan. y See also "x."

Notes 
Advances_ _

Other investm'ts
Cash 
Cash for dive.,

interest, &a- -
Bonds to secure

leases  15,225 15,225
Loans & bills rev 4,434 3,178
Traffic. &c., bal 2,420,159 2,258,924
Bal. from agents.

360.389 581,326
Misa. accts. rec. 1,977,295 2,072,616
Mat'ls & suppl's 6,386,742 6,612,169
Interest & divi-
dends received 2,355,439 2,323,351

Other assets_ _ _ _ 10,914 14,747
Work. fund adv_ 36,807 36,307
Ins. & oth. funds 692,930 631,932
Iinadiust. debits 4,538,459 4,250,108

$17,470,216 $13,834,673 $15.246,661 $24,359,318

$82.576 $82,476 $71.676 $50.076
  Dr2,015,237

391.999 359,667 412.779 424,571
447,631 392.492 282.892 282.857
43.764 119,857 73,553 43,313

6.322,207 6,329,674 6,221,722 5,997,542

GENERAL BALANCE SHEET DEC. 31.
1929. 1928. 1929.

Assets- $ $ Lia/rdifies-- $
Road & equip_ _270.433.429 268,559,897 Common stock_ 81,342,700
Impts. on leased Class A Rich. de

Property  376,127 277,411 P. RR. stock- 1,000,000
Sinking funds._ 21,919 21,919 Preferred stock. 196,700
Deposit in lieu of Premon cap.stk 4,836,989
mtgd. prop_ _ 28,043 26,312 Equip. tr. oblig_ 8,701,800

Misc. phys. prop 1,322,868 1.259,607 Mtge. bonds__ _108,989,000
Inv. In affil. cos.: Coll, trust bonds 35,000,000

Stock  58.943,303 58,936,304 Miscellaneous__ 4,579,930
Bonds  4,045,706 4,045,706 Traffic, &c., bal.

2,341,499 2,524,066
7,634,317 7.557.999
7,951,671 5,444,671

17,133,937 16,068,919

1,405,813 1,410,865

Total 390,437,426 384,933,560

130.p. 1109.

Accts. & wages_
Misc. accts. pay
Interest matured
Divs. matured.. 
Fund.debt mat'd
Unmatured diva
Unmet. Int., &c.
0th. curr. !lab's_
Deferred Hahn's
Tax liability-- -
Ins. Jr cas. res. _
Accrued delve°,
road & equip_ 27,927.457 26,386.887

0th. unadj. cred 793,549 901,617
Corp. surplus:
Add's to prop.
through Inc.
and surplus 4,029,239 3.849,831

Profit and loss 97,631,217 92,958,682

1928.

81,342,700

3,447.815
984,763
399,189
19,869
10,147

4,117,135
1,401,193

82,102
30,402

3,254,991
692,992

1,000,000
196,700

4,836,989
9.766.100

108,989,000
35,000,000
4,579,930
1,043,496
3,583,563
884,933
394,353

100
23,177

4,117,135
1,427,370

81.189
48.792

2,889,094
631.966

Total 390,437,426 384,933.560

Chicago Milwaukee St. Paul & Pacific RR.
(2nd Annual Report-Year Ended Dec. 311929.)

The remarks of Pres. H. A. Scandrett tegether with income
account and balance sheet as of Dec. 31 1929 are given under
"Reports and Documents" on subsequent pages.

GENERAL STATISTICS FOR CALENDAR YEARS.
1929. a1928. x1927. x1926.

Miles oper., average_ _ _ - 11.248 11,251 11,249 11,193
Equipment-

Locomotives  1,731 1,849 1,930 2,012
Passenger equipment_   1,272 1,373 1,422 1,617
Freight equipment  64,578 70.312 67,602 71,754
Company serv. equip _ - - 4,601 4,806 4,900 4,885
Floating equipment- - - - 8 10 9 9

Operations-
Passengers carried  7,444,431 7,508,463 8,144,675 9,356,123
Pass. carried one mile- -572,419,772 611,282,032 652.538,191 661,703,600
Rate per pass. per mile_ 2.249 cts. 2.959 eta. 2.944 cts. 2.961 cts.
Freight (tons) carried- - - 59,130,696 49,948.773 49.289.106 49,003,529
Frt. (tons)carried 1 mile_15187866199131426345201252970436511978810935
Rate per ton per mile_ _ _ 1,048 cts. 1.037 cts. 1.020 cts. 1.039 cts.
Av. rev, train load (tons) $637 $652 $638 $628
Earns, per frt. train mile $6.67 $6.76 $6.51 $6.53
a Includes operations of Chicago Milwaukee & St. Paul Ry. receivers

Jan. 1 to 13 1928 incl. :Chicago Milwaukee & St. Paul Ry. and cor-
porate receivers' accounts combined.

INCOME ACCOUNT FOR CALENDAR YEARS.
Operating Revenues- 1929. a1928. x1927. x1926.

$ $ $ $
Freight 137,176.436 132.210.043 127,804,440 124,405,026
Passenger  16,753,297 17,415,043 19,212,551 19,596,028
Mail. express, &c  14,447,211 13,652,347 13,307,822 13,824.294
Incidentals, &c  2,984,446 2,126,260 2,618,006 2,713,092

Total oper. revenues- -171,361,385 165,303,693 162,942,819 160,538,440
Expenses-

Maintenance of way, &c. 27,885,867 26,815,538 27.944,845 24,056,868
Maint. of equipment... 31,136.446 28,655,812 35.615,377 36,458,014
Traffic expenses  3,863.536 3,495,859 3.849,551 3.040,054
Transportation  60,471,448 56.516,946 60,589,389 59,986,505
Transporta. for invest.. Cr.550.058 Cr.404,779 Cr.305,304 Cr.322,139
General expenses  4,647,003 4,236,803 4,589,698 4,151,455
Miami'. operations  1,346,621 1,264,939 1,222,442 1,030,411

Total oper. expenses- -128,800,861
Percent op. esp. to earn. (75.16)
Net operating revenues_ 42,560,524
Uncollectible ry. rev... 12,589
Taxes  9,648,912

Operating income... 32,899.023
Non-Operating Income-

Rents received  1,169,585
Income from lease of rd_ 339,018
Miscellaneous income... 3,283,123

Gross income  37,690.750
Deduct-

Interest on funded debt.. 22,002,054
Int. on unfunded debt  29,034
Rents for hire of equip.,

joint facilities, &c- - - 8,461,685
Miscell. deductions  .135.954

Balance, surplus 
Previous surplus 
Miscellaneous credits -  

Total surplus 
Miscellaneous debits 

120,580,918 133,505,998 128,401,168

44 ,72(12741 29 ,211,21 32,131,1N
2,403 42.195 36,774

9,924,917 8,869,507 8,900,896

34.795,455 20,525,119 23,200.202

1,244,658 701.095 703,467
330.620 366,154 363.284

1,785,003 267,561 194,396

38,155,736 21,859.929 24,461,349

21,236,783 17,257,525 18,743,557
79,808 3,252,616 2,025,474

7,404,629 7,560,931 5,924,603
184,184 154,786 214.790

7,062.023 9,250,332def6,365.929 def2,447,075
8,382,072 5,963,933 10,251.505
197.285 139.540 730,250 259,881

15,641.380 9.389.872 328,254 8,064.311
934,688 1,007,800 1,585,672 2.100,378

Total prof. & loss sur. 14,706,692 8,382,072 def1,257,418 5,963.933
a Income account Jan. 14 to Dec. 31 1928 inclusive. x Chicago Mil-

waukee & St. Paul Ry. corporate and receivers' accounts combined.-
V. 130, p. 2573.

Central of Georgia Railway.
(35th Annual Report-Year Ended Dec. 31 1929.)

TRAFFIC STATISTICS FOR CALENDAR1927 .ARS.

Average miles operated- 
19 

1928.
1,917 

1926.
1.915Ref. frt. cgrried (tons).- 81,99521:145 

1,912 
1 9,285,532 9.671,619 11.340.921Rev. frt. carried 1 mile-1791306414 1725745296 1970309538 2459886897

Av. rev. train load (tons) 54835:4789

Av. rev. per ton per m__ 1.20 eta. 1.22 cts. 1.19 Ms. L07560769.
Rev. per frt. train mile_

518.20
$5.71

58575:3887 
$5.26

Passengers carried  1,661.123 1,847,399 2,255,279 2,848,473Pass. carried one mile-110,921.933 121,757,905 143,093.390 187,016,372Av. rev. per pass. per m_ 3.09 cts. 3.06 cts. 3.09 cts. 3.16 cts.Earn. per pass. train mile $0.92 $1.35Op. rev. per mile of road $1288,8.7848 $13,109 1:214;458 $16,617
INCOME ACCOUNT FOR CALENDAR YEARS.

$1.05

Freight $19,060,874 $191,092208;057 $20,758,147 $23.078,804
Railway Oper. Revs.- 1929. 1926.

Passenger  3,431,606 3,729,076 4,422,904 5,907,478Mail, express, &c  1.918.736 1,816,815 1,872,290 2,080.377Incidental   573,252 517,587 535:9605 
57,162

4 701,548Joint facility 49,523   
27.641,310

520

Total ry. oper. revs_$25,0343, 3 9592 1 825,132,966 3Y827.641,310$31,825.369Railway Oper. Exps.-
Maint. of way & struc_ - $3,381,879 $3,161,075 $3,586,921 $4,496,326Maint. of equipment_ __ 4,397,931 4.449.345 4,934.292 5,498 449Traffic   844,781 860,460 899,806 931:545Transportation  9,333,787 9,524,259 10,222,223 11,659,308Miscellaneous operations 156,498 150,238 178,128 240,236General   1,040,443 1,03958:513464 1,191,069 1,192,510Transporta. for inv.-Cr. 20,518   66,814  245,836

Net rev, from ry. oper__ $5.899.190 $5,9264910830 66,695,683 $8,052,831
Total ry. oper. exps_ _$19,134,802 $19,208,786 017,143,12,089 $23.772 638

Uncollectible ry. rev- - - 
Railway tax accruals_ - - 1,530,394 1.512,757 „ 1,519

9:3002
Railway oper. Income_ $4,3599,702688

Other income  Cr.148,729
$4,405,520 13-,T28.Tr3 $6,523,679Cr.44,304 Dr.77,339 Dr.570,388

Net ry. oper. Income- $4,508.457 $4,449,824 $5,051,073 85.953.291Non-Over, Income-
Dividend income  $488,934 $529,024 $491,433 81,012,575Income from funded sec- 143,435 140,416 156,633 166,433Miscell, rent income__ _ _ 118,486 124,771 112,270 106,909Misc. non-oper. income_ 168,430 132,265 100,880 149,360
Total non-oper. Inc__ $909,285 $926,476 $861.217 $1,435,276Gross Income  5,417,742 5.376.300 5.912,291 7,388,568Deductions-

Int. on funded debt_ _ _ _ 3,000,810 3.022,832 3,059,664 3.038,128Int. on non-nego. debt .
to affiliated companies 67,877 48,881 25.990 36.585Rent for leased roads_ _ _ 344,502 343,719 355,627 373,243Miscellaneous  246,508 248,675 254,850 265,218
Net income  $1,758,044 81,712,191 $2,216,159 83,675,393Common dividends_ _ (7 % )1,400,000 (7)1.400,000 (6)1,200,000 (6)1,200,000

Balance, surplus  $358,044 $312.191 $1,016,159 $2,475.393
Shs.com.out.(par $100)- 200,000 200,000 200,000 200,000Earns. per sh. on com  $8.79 $8.56 $11.08 $18.38-V. 130. p. 1270.
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British Type Investors, Inc.
(Annual Report-Year Ended Feb. 28 1930.)

The remarks of Edward V. Otis, President, and Curtis
Franklin, Treasurer, together with income account, balance
sheet, list of securities in portfolio and other data, are given
under "Reports and Documents" on subsequent pages.
The report shows total resources jumped 900% during the year. The

Increase was from $1,043,526 to $10,741,291. and since Feb. 28 there ,has
been a further increase to more than $12,000,000 in resources.
Net earnings were at the high rate of 18% % on the average funds em-

ployed during the year without counting unrealized profits. Earnings
amount to 9634 cents per average share. Taking advantage of the larger
capital recently outstanding, earnings during March were more than 13
cents per share or at the annual rate of $1.56, not counting unrealized net
appreciation during that month, equal to an additional 43 cents a share.
or at the annual rate of $5.16 per share.
During the year the dividend rate was increased in 4 of the 6 bi-monthly

payments, and the income to the company from dividends and interest
received were substantially enough to cover all dividend requirements while
profits actually realized were alone in excess of such dividend payments.
The report to shareholders gives a list of the 142 difference domestic

stocks held on Feb. 28. In addition, bonds, foreign and miscellaneous
stocks brought the total to 254 issues held.. Investments were diversified
among 25 different countries of the world, as follows:
United States 78.14
Latin America 9.40
Europe 8.63
British Empire 3.60
Japan 0.23 0

100.00%
The assets of the company show 66.3% in domestic stocks, 15.2% in

domestic and foreign bonds, 12.4% in cash and 6.1% in foreign stocks.
The balance sheet on Feb. 28 gave 1,156,117 class "A- shares outstanding
and showed undivided profits of $158,710 and surplus of $4,344,029.
The company announced that in order to carry out its policy of inter-

national diviersification it has added to its statistical and investment organ-
ization the firm of BaiMe, Gifford & Co., of Edinburgh. Scotland, for many
years managers of the portfolios of leading British and Scottish investment
trusts.-V. 130, p. 1281.

Sinclair Consolidated Oil Corp. (and Subs.).
(Annual Report-Year Ended Dec. 31 1929.)

Chairman H. F. Sinclair, New York, April 17, wrote in
substance:

During the year the funded debt and preferred stock in the hands of the
public were reduced by $5,359,900; of this amount $4.078,700 was retired
and $1,281,200 was acquired and held in the Treasury. Current assets
at the close of the year exceeded current liabilities by $47,569,322. In-
ventories of crude and refined oils of $25,746,899 are carried at cost, beink
lower than market.
The expenditures for the development of and additions to properties

during the year amounted to $42,047,000; of this amount $10,465,000 was
expended in the development of oil properties, $4,126,000 for additional
undeveloped oil and gas leases in the United States. $2,245.090 for casing-
head gasoline plant additions. $9,395,000 for refinery additions, $12,878,000
for marketing facilities including construction or acquisition of a large
number of bulk and retail service stations, additions to terminals and in-
stallation of distributing equipment, and $2,938.000 for miscellaneous
additions and improvements.
Company's net production of crude oil in the United States in 1929.

after deducting royalty and partnership oil, amounted to 16,181,960 barrels
(44,334 barrels daily) as compared with 13.629,075 barrels (37, 238 barrels
daily) in 1928. During the year a large amount of crude oil production
was shut in. Company actively co-operated in the efforts to conserve
crude oil resources, development work being practically curtailed to the
extent required by either lease provisions or competitive drilling. Pro-
duction of crude oil in Mexico showed a small increase as compared with
1928.
The production of casinghead gasoline would have been largely increased

but for the curtailment of crude oil production in effect during the year.
In order to meet the increasing demand for your Company's specialized

branded products, and to further improve the quality of gasoline and other
products manufactured, important improvements were made to refineries
during the year.

Quarterly dividends on the common stock at the rate of $2 per share per
annum, together with three egtra dividends of 25c. per share, were paid
during the year.
In order to make provision for expansion and possible consolidations your

Board of Directors has authorized, subject to your approval, an increase in
the authorized common capital stock of the Corporation from 10,000,000 to
20.000.000 shares. These 10000,000 additional shares may be issued for
properties or in connection with consolidations with other corporations or
for cash, or for other corporate purposes as your Board of Directors may
consider for the best interest of the Corporation.

Statistics Bearing Upon Operations.
1929. 1928. 1927. 1926.

Net crude oil produc. in
U.S. (bbls.)  16,181,960 13,629,075 14,704,201 11,249,799

Net crude oil produc. in
Mexico (bbls.)  2,442,308 2.393,718 2,765,416 2.685,890

Net casinghead gasoline
produc. (gals.) 106,323,408 109,664,085 79,566.923 43.974,677

Crude oil run through
refineries (bbls.)  35,728,626 33,433,489 30,309.721 28,051,055

Gasoline sold (gals.) - -886,934,153 876,841,681 791,392 154,683,048,593
Oil cargoes trans. by
ocean tank steamships
(bbls.)  19,140,982 18,897,120

Sinclair Pipe Line Co.
(50% owned)-crude
oil deliveries (bbls.)  40,576,615 37,092,018

Sinclair Crude Oil Pur-
chasing Co. (50%
owned)- net amt. of
crude oil on hand Dec.
31 (bbls.)  36,445,949 38,502,392

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

17,920,810 17,605.032

32.253,191 29,621,997

36,036.053 34,230.757

1929.1928.
$

1927. 1926.

Gross earnings and misc.
income, exclu. of Inter-
co. sales & charges for
transportation 199,268,129 183,564,995 168,814,456 191.737,701

Purchases. oper. & gen.
exp., maint., insur.,
ordinary taxes, &c_ _ _155,838,607 143,414,543 137.079.631 148,798 192

Net earnings  43 .429,522 40,150,452 31,734,825 42,939,509
Deduct-Int. & discount 6,324.374 7,284,553 7,588,888 7,722,622
Res. for depr. & 0th. res. 20,506,111 19,418,552 18,754,856 17,568,855

Income avail, for dive _ 16,599,037 13,447,347 5,391,081 17,648,032
Preferred dividends_ _ _ 1,214,664 1,305,000 1.358,632 1.408,742
Common dividends  14,759,810

Balance, surplus  624,563 12,142,347 4,032,449 16,239,290
Previous surplus 40.814,501 32,786,483 28,927,232 15,423,646
Adjustment prior years- Dr430,741 Cr141,211 Dr173,198Dr2,735,704
Apnrop. for unamort.

dim & exp. on funded
,debt 4,255,541

Profit and loss, surplus 41,008,323 40,814.501 32,786,483 28,927,232
Shs. coin. out. (no par)_ 5,460,000 5.500.000 4,509,480 4.509 481
Earns, per share on corn. $2.81 $2.20 $0.89 $.60
The earnings per share on the average amount of common stock out-

standing during 1928 amounted to $2.70.

CONSOLIDATED BALANCE SHEET DECEMBER 31.
(Sinclair Consolidated Oil Corp. and Subsidiaries.)

1929. 1928. 1927.
Asset

Real estate, oil & gas
leases, foreign conces-
sions, oil wells & equip-
ment ,pipe lines ,steam-
ships, tank cars, ter-
minals, refineries, dis-
tributing stations and
facilities, &c x252,948,833 234,024,540 242,243,444 242.259,418

Invest, in oth. companies 69,983,672 55.276,876 61.674,095 60,855.058
Insur. funds, cash & sec. 3,730,262 4,148,614 3,681,995 2,376,285
Cash in banks and on
hand  17,111,746 47,276,666 9,365.775 5.726,437

Bal. on cont. for corn. stk 2,901,560 4,267,000
Accts. & notes receiv-
able, less reserves_ -_y 14,547,196 13,004,407 13,965,779 14,414,633

Inventories  32,708,979 30,885,570 28,860.656 29,805,546
Marketable sec., at cost- 4,308,462 8,098,362 47.144
Def. charges to oper_ &c 2,406,710 2,401,067 6,258,297 6,757,812
Employees' stock subscr. 401,687 438,188
Adv. payment, oil, &c_ 167,832
Bonds and stocks of com-
pany at cost  2,574,996 1,442,692 1,968,880,

1926.

Total 400,647,422 401.958,100 367.894,422 364,817,232

Liabilities-
Pref. 8% cumul. stock 15,468,500 16,025,200 16,604,600 17,210,000
Common stock_ a 232,245,124 233,610,324 204,414,529 204.414,529
Surplus  41,008,323 40,814,500 32,786,483 28,927,232
Minority stockholders'

int. in sub. cos  109,790 109,790
Miscellaneous reserves  4,410,460 4,813.628 4,868.434 6,277.471
1st lien coll, bonds, ser.
A7%, 1937  44,057,500 44,057,500 44.057,500 45.566,500
Series 13, 635% 1938  21,647,000 22,400,000 22.831,500 23,339.500
Series 0.6%. 1927-   12,350.600
Series D, 6%, 1930,-, 16,462,500 18,481.500 20,000.000

Equip. trust notes & pur.
money obligations-, 4,240,554 4,738,993 5,444,236 6,803,184

Notes payable    2,000,000
Accounts payable  15.360,530 14,167,796 13,792,739 14,965.969
Dividends payable  2,725,692
Accruals and miscellan- 3,020,838 2,848,657 2,984.609 2,852,456

Total 400,647,422 401,958,100 367,894,422 364,817,232
....x After deducting $161,421,203 reserves for depreciation, depletion and
amortization. y After deducting $433,060 reserves. a Common stock
represented by 5.460,008 shares of no par value.--V. 130, p. 1129.

Canadian National Railway System.
(Annual Report-Year Ended Dec. 31 1929.)

INCOME STATEMENT YEAR ENDED DECEMBER 31.
1929. 1928. 1927. x1926.

Revenue- $ $ $ $
Freight 212,198,431 226,309,777 201,174,925 207,157,028
Passenger  37,132,347 39,146,739 38,575.960 39.427,265
Mail  3,819.761 3,905,738 3,554%176 3,688.357
Miscellaneous  37,346,441 35,229,014 31.574,057 25,297,000

Total  290,496,980 304.591,268 274.879,118 275,570,310
Expenses-

Maint. of way & struc 55,076,551 56,007,988 50,540.199 48,536,503
Maint. of equipment-- 55,036,523 53,582,886 50,117,327 51,211,821
Traffic  8,243.479 7,856.209 7,499,317 7,026,005
Transportation  121,211,373 123,304,570 115,629,061 111,393,758
Miscellaneous operat's__ 2,810,122 2.730,431 2,634.168 2,336,041
General  8,289,115 8,108,773 7,809,383 7,881,496
Transp. for invest't--Cr. 2,034,891 1,859.163 1,014,193 1,040,343

Total 248,632.274 249,731,695 233,305,267 227,345,281
Net earnings  41,864,705 54,859,573 41,573,851 48,225,030
Railway tax accruals_ _ _ 5.442,794 5,257,922 4,814,078 5,281,818
Uncollee. railway revs 51,813 43,673 47,428 50,386

Railway oper. income- 36.370,098 49,557,977 36,712.344 42,892,824
Revenues from misc. op.. 2,989,012 2,583.990 2,586,026 2.301.547
Exp .of misc.operations_ 4,077.587 2,719,046 2,599,145 2,350,525

Miscell. oper. deficit 1,088,574 135,056 13,121 48,977

Total oper. income_.. 35,281,524 49,422,922 36,699,222 42,843,846
Non-Operating Income-

Rent from locomotives 394.470 381,652 333,363 268.840
Rent from pass.train cars 277,981 252,904 257,163 252,096
Rent from floating equip. 2.650 1,776 385 150
Rent from work equip  422,793 448,853 461,620 352,012
Joint facility rent inc_ _ _ 1,307,526 1.293,409 1,139,588 1,068,235
Inc. from lease of road 46,142 40.868 43,862 91.376
Misc, rent income  1,031,232 1,007,434 1,059,004 633,545
Misc.non-op.phys. prop. 378,475 373,619 303.401 204,263
Separately oper. proper-

ties-profit  714,170 811,484 787,334 1.606.280
Dividend income - 572,150 483,835 470,527 413,228
Inc. from funded secure. 796,168 725,771 865,904 642,732
Income from unfunded

securities & accounts- 3,020,133 1,276,474 1,537,736 1.269,329
Income from sinking,&c.

reserve funds 932,925 926,852 741.553 736.907
Miscellaneous income- 107,235 90,346 58,073 83,836

Total non-oper .income 10,004,053 8,115,281 8.059,516 7,622,827
Gross income  45,285,576 57,538,202 44,758,738 50,466,674

Deductions-
lire of freight cars-

debit balance 5,277,606 6,017,818 3,603,657 3,947,606
Rent for locomotives__ - 109,448 105.795 43,211 33,392
Rent for pass train cars_ 307,391 314,476 291,425 364,675
Rent for floating equip 14,920 10,699 13,354 9,224
Rent for work equipment 23,989 19,422 12,743 13,643
Joint facility rents  1,400,800 1,250,260 1,119,416 958.464
Rent for leased roads- - - 1,213,640 1,299,813 1,274.017 1,487,040
Miscellaneous rents_ -   314,696 311,743 295,269 111.922
Misc. tax accruals  296,551 184,594 179,849 162,486
Separ. oper. prop.-loss- 537.956 581,944 676,689 646,747
Interest on funded debt- 45,503.979 41,810,880 40,526,097 39,701,896
Int. on Dom. Govt. adv.. 32,690,545 32,507,336 32,505,234 32,090,454
Int. on unfunded debt- 2,701,331 1,998,138 301,452 133,051
Amortization of discount
on funded debt  594,122 541,590 488,331 518,886

Misc, income charges_   328.022 385,286 70,203 120.693
Misc. approp. of income 69,826 66,841 63,639 60,56?
Govt. contrib. Maritime

Freight Rates Act1927Cr5,165,256 Cr5,138,026 Cr2,332,885

Total deductions  86,219,570 82,268,612 79,131,765 80,360,74?
Net income, deficit  40,933,994 24,730,410 34,373,027 29,894,073.
x Including Central Vermont By.

The profit and loss account for 1929 shows: Debit balance Can. Nat.
By. system Jan. 1 1929, $472,244,138: debit balance from income, $40,-
933,994; surplus applied to sinking and other reserve funds, $4,113; surplus,
appropriated for investment in physical property, $19,876; loss on retired
road and equipment, $218.311; miscellaneous appropriations of surplus,
$122,489; delayed income debits, $134,430; loss on retired road and equip-
ment, $864,164;total, $514,521,639. Profit on road and equipment sold,
$428,391; unrefundable overcharges, $19,362; donations, $90,634; Miscel-
laneous credits and debts net. $505,213; adjustment of land surplus account,
$183,851, debit balanee forward, $513,294.188.
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INCOME STATEMENT FOR CALENDAR YEARS.
Earns. of System Era.

Eastern Lines. -Eastern Lines Only-
1929. 1928. 1929. 1928.
$ $ $ $

Railway oper. revenues_259,878,972 276.631.921 30,618,007 27,959,347
Railway oper. expenses_214.816,892 218,248,343 33,815,382 31,483,351

Net rev. fr. ry. oper 45,062,080 58,383,577 def3,197,375 def3,524,004
Railway tax accruals.._ 5,158,180 4,998,950 284,614 258,972
Uncoil, railway revenues 49,652 37,285 2,162 6,388

Railway oper. income.. 39,854,249 53,347,341 def3,484,150def3,789,364
Misc. oper. deficit  1,091,053 133,545 2,479 1,511

Total oper. income _ 38,763,195 53,213,795de13,481,671def3,790,874
Non-operating income.. 10,245,108 8,240,955 334,043 308,460

Gross income 49,008,304 61,454,750 def3,147,628def3,482.414
Deduct, from gross inc_ 89,942,298 86,185,160 3,147,628 3,482,414

Inv. In road & equip.$2,038,398,433
Imp.on leased ry.prop 2,707,483
Sinking funds  , 17,061,995
Deposits in lieu of
mtgd. prop. sold  5,073,405

Misc, physical prop_ 53,816,942
Ins'. in affil.e,os:StIcs. 46,241,160
Bonds 
Notes 
Advances 

Other inv. at cost_   5,348,073
Cash  18,233,300
Special deposits  47,680,951
Loans & bills tee..
Traffic & car service

balance receivable_ 1,574,980
Net balance reedy.
from agents & con. 6,211,399

Misc, accts. receiv  10,051,758
Dom. Govt., oper.

def. on East. lines_ 883,643
Materials & supplies 42,582,882
Sat, & divs. reale  1,230,074
Rents receivable_ _ _ _ 130,669
Other current assets_ 771,693
Working fund adv.. 336,967
Insurance, &c. fds   10,480,455
Other def. assets_ _ _ _ 9,725,567
Rents & ins. precu,

paid in advance...287,059
Disc, on cap. stock  189,710
Disc, on funded debt 11,087,025
Other unadj. debits_ 3,773,295
Profit & loss deficit  513,294,188

Net deficit  40,933,994 24,730.410 6,295,256 6,964.828
CONSOL. BALANCE SHEET DEC. 31 (CAN. NAT. It Y . SYSTEM).
Assets-x1926.

$1,942,146,253 $1,914,934,183 $1,886,449,586
3,497,933 3,198,264 5,964,868

16,764,007 13,605,885 12,416,538

4,998,617
52,071,316
5,235,985

26,014,392
8,041,906
13,847,875
5,646,258
18,923,376
22,265,771

2,128

1,545,017

5,196,173
55,488,465
1,516,786

16,456,592
8,041,906
14098,303
4,580,097
22,348,866
10,089,677

14,804

5,538,986
55,536,066
1,770,403

12,331,565

613,188
5,869,507

27,569,771
7,164,504

27,577

1,644,517 2,025,518

6,951,995 6,006,067 6,307,104
9,900,769 10,569,981 8,107,260

1,821,472
40,166,304

368,535
166,663
30,279
314,571

9,288,284
9,786,521

48,919
196,520

7,998,957
5,251,801

472,244,138

40,990,225
289,858
143,867
28,617
266,047

7,941,346
9,469,990

45,633
189,500

7,004,553
4,752,995

443,912,657

Total $2,847,173,107 $2,685,536,564 $2,602,830,854

1929. 1928. 1927.
Liabilities-

Capital stock  5270,223,249
Stock liab. for cony  10,600
Grants in aid mist_ _ 16,841,136
Fund, debt held by

public  1,122,559,493
Dom. Canada acc't  1,308,684,662

5270,245,949 $270,222,749
10,600 10,600

16,730,086 16,603,115

977,889,033 981,381,737
1,290,216,482 1,258,096,742

Loans & bills pay__ 44,829,600 43,507,750 500
Traffic and car serv.

balances payable__ 4,971,488 6,100,687 4,503,553
Aud. acc'ts & wages

payable  21,459,832 24,407,219 19,075,546
Misc. accounts pay-. 3,297,974 2,820,586 4,983,710
Int. matured unpaid_ 8,449,964 7,301,152 7,243,020
Fund. debt mat. unp. 93,127 573,997 425,216
Unmat. int. accrued_ 9,148,642 8,213,999 8,163,706
Unmet. rents acted_ 377,867 430,367 412,235
Other cur. liabilities_ 72,874 85,294 188,124
Liab. for prov. funds 7,658 31,139
Other deferred liab  4,800,661 4,483,424 4,520,088
Tax liability  2,140,688 1,772,106 1,618,640
Insur. & cas.res've  10,485,771 9,112,094 7,762,659
Accrued depre.-Rd  2,407,829 2,361,363 2,286,851
Accr'd depre.-Equip. 8,488,322 7,377,883 6,518,410
Acced depre.-Mlac_ 1,036,009 950,391 861,959
Other unadj. credits_ 2,441,995 6,108,977 2,421,716
Add. to prop. thru
Income &surplus  611,239 1,334,192 1,729,890

Funded debt retired
through inc.& sur_ 583,000 515,000 986,000

Sinking fund reserve_ 771,926 717,583 636.343
Appropriated surplus 2,385,177 2,262,687 2,146,605

38,271,283
311,959
151,410
152,821
544,782

9,233,122
14,734,444

8,936
190,520

4,995,313
5,128,450

414,320,294

$2,525,725,761

x1926.

$271,032,349
10,600

16,416,351

935,383,110
1,225,663,756

1,900

5,712,753

17,173,510
4,481,248
5,626,797
422,543

8,508,496
422,350
274,240
34,519

4,582,310
2,439,885
9,107,247
2,410,414
6,707,437
779,519

3,154,804

1,778,965

967,000
575,284

2,058,372

Total 82,847,173,107 52,685,536,564 52,602,830,854 $2,525,725,716

x Including the Central Vermont Ry.

Note.-The title of the Canadian Northern Ontario Ry. and the Canadian North-
ern Quebec Railway Companies to lands carried in "miscellaneous physical prop-
erty" has been questioned by the Ontario and Quebec Provincial Governments.-
V. 130, p. 2572.

Snider Packing Corp.
(Annual Report-Year Ended Jan. 31 1930.)

COMPARATIVE INCOME ACCOUNT CO. AND WHOLLY OWNED
OPERATING SUBSIDIARIES.

-Years Ended Jan. 31- 13 Mos. to
1930. 1929. 1928. Jan. 31 '27.

Sales $11,050,405 $9,225,163 $8,455,078 $10,834,871
Cost of sales  8,219,772 6,910,284 6,200,499 8,978,140

Gross income
Other income 
  S2,830,633 $2,314,879 $2,254,579 $1,856,731

8,031 110,860

Total income  ,,,, $2,838,664 $2,314,879 $2,254,579 $1,967,591
Expenses  2,133,736 2,092,960 2,332,849 2,483,669
Interest  228,062 228,811 240,452 200,535
Depreciation  406,784 417,642 410,890 521,732
Deduc'ns from inc. (net) 65,686 48,031

Net income 
Preferred dividends,... _
Common dividends 
Miscellaneous 

$70,081 def$490,220 def$777,643df$1,238,345
549,539

  Dr108,210

Surplus  $70.081 def$490,220 def$777,643df$1,896,094
Profit and loss deficit  $561,809 $753,537 $295.175sur$2014,888

CONSOLIDATED BALANCE SI1EET JAN. 31.

Assets 1930. 1929. Liabilities- 1930. 1929.

Real estate, plant Cony. pref. stk__a$5,100,000 $5,100,000

and equipmenty$3,694,976 $3,842,349 Common stock... 
656,141 x651,141

Cash  546,679 258,356 Fanded debt  2,625,000 2,993,000

Accounts and notes Bank loans  400,000

receivable  1,156,887 2708,578 Accounts payable_ 434,637 281,861

Inventories   3,224,420 3,417,309 Res've for conting. 172,925 149,801

Prepaid interest &
insurance  40,805 28,261

Investments   163,125 167,414
Profit & loss def _ . 561,810 753,537 Tot. (each side), 59,388,703 $9,175,804

a Represented by 60,000 shares, no par value. x 131,228 shares of no

par value. y After depreciation of $4,160,506. a After reserves of $149,781.
-V. 129. p. 297.

Northern States Power Co. of Delaware & Subsidiaries.

(Annual Report-Year Ended Dec. 31 1929.)
The remarks of President John J. O'Brien together with

the income account and balance sheet as of Dec. 31 1929
will be found under "Reports and Documents" on subse-
quent pages of this issue.

INCOME ACCOUNT
Gross Earnings- 1929.

Electric Department.. _827,155.981
Gas Department  4,357,938
Steam Department  826,846
Street Railway Dept _ . _ 275,820
Telep. & Water Depots_ 137,534

FOR CALENDAR YEAR.
1928. 1927. 1926.

$25,915,677 $24,531,285 $23,155,955
4,309,541 4,118,638 3,977,141
723,028 765,692 755,505
261,315 268,370 268,705
130.160 119,173 113,410

Total gross earnings_ _$32,754,120 $31,339,721 $29,803,158 $28,270,716
Operating expenses  11,615,348 10,887,407 10,490,237 9,931,900
Maintenance  1,601,294 1,593,713 1,549,374 1.576,161
Taxes  2,749,997 2,761,221 2,671,378 2,637,363

Net earnings $16,787,479 $16,097,380 $15,092,168 $14,125,292
Other income  642,142 572.872 60,848

Total income $17,429,621 $16,670,252 $15,153,017 $14,125,292
Interest charges (net) 5,647,736 5,577,919 5,906,616 6.200,268
Approp'n for deprec'n 2,900,000 2,750,000 2,200,000 1,500,000

aNet income  $8,881,885
Prof. stock dividends... 4,679,054
bCommon stk. divs_ _ 3,236,534
Approp'n for conting_
Approp. for amortiz. of
debt disc. & expense_ 75,000

$8,342,334
4,739,735
2,833,480

75,000

$7,046,401
4,221,825
2,101,824

$6,425,024
3,777,487
1,837,778
350,000

Balance, surplus  $891,296 $694.118 $722,751 $459,759
Surplus Jan. 1  5,165,997 4,471,878 3,749,127 3.289.368

Total surplus Dec. 31_ $6,057,294 $5,165,997 $4,471,878 $3,749,127
Shs. Cl. A out.(par$100)x 341,551 292.761 219,246 179,676
Sias. cl. B out. (no par) -x 729,166 625,000 500,000 500,000
Earns. per sh. on cl. A__ $11.52
Earns. per sh. on cl. B_- 

$9.99
1.01 1.15

$101..0459

x After payment of preferred dividends, $1b0o.t1h4 classes of common share
in dividends without preference in ratio of 10 cents in each class B share
for each $1 paid on class A stock.
a The companies on their books have charged against capital surplus

arising from appraisal of their properties as of Dec. 31 1924 the unamortized
bond discount and expense at that date and a portion of the debt discount
and expense incurred since that date. Accordingly no charge has been
made above for the portion of discount and expense charged off applicable
to these years. b Including interest on gold notes converted into common
stock.

CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31
Assets- 1929. 1928. 1927. 1926.

Plant, prop., rights. fran- 86 $ $ $
chise, &c 221,525,975 213,981,291 208,022,831 201,297,308

Stock disc. expenses..,.,. 8,436,765 7,988,299 7,277,224 6,282,863
Sinking funds and other

deposits  274,678 655,11,1 565,914 398,235
Investments _stks. and
bonds of other cos.,

associations, &c  2,474,197 478,782 419,521 422,649
Bal. of unamort. disc. &
exp. since Dec.31 '24_ 288,863 346.667

Prepaid insur. & int..  89,669 106,116
Rate invest. expenses...
Exp. & adv. on purch.

of property  62,751 78,093
Misc. def. & unadjusted
Items 

Cash 
Call loans 
Cash dep, for bond int 

290,808
3,847,080
300,000
145,352

Notes receivable  154,359
Accts. receivable  y2,854,625
Unbilled gas & electricity 1,401,867
Rec, on sale of pref. stk_ 185,774
Due from affil. cos. on
open acct 

Materials & supplies  2,849,378

Total assets 245,182,142

1929
Liabilities- $
cumul. pref. stk_ _ _ 40,502,800

6% cumul. pref. stk. _ _ _ 28,571,200
C ass A com. stock x34.155,100
Class B com. stock_ _ _ _ 7,291,663
Cap. stk. of subs. in
hands of pub  612,100

Funded deot 102,632,723
Deferred liabilities  476,838
Notes payable 
Purch. obligat. due 1930 1.800,000
Accounts payable  1,085.799
Accrued int  1,139,696
Accrued taxes  2,466,407
Accr. pref. sties. divs  1,140,926
Corn. stk. divs. payable_ 829,037
Consums. & other depos.
Sundry cur. liabilities _ _ _ 61,528
Deprec. (retire.) reserve_ 13,379,332
Miscel. reserve  191,174
Miscell. unadj. cred_   303,405
Contrib, for line extens_ 148,854
Reserve for conting_ _ _ _ 1,635,573
Sur. on books of cos. acq.
at date of acquisition
thereof  700,692

Earned surplus  6,057,294

400,712
112.434
98,857

60,397

361,689
121,915
140,514

66,416

228,378 363,900 406,782
4,333,654 2,576,194 2,203,998
4,000.000
151,280 153,360 153,360
115,674 76,918 55,157

2,665,446 2,844,385 2,781,528
1,326,867 1,218.767 913,888
153,096 715,276 609.766

43,360
2,866,422 3,045.408 3,068,797

239.475,208 227,952,099 219,328,222
1928.

' 
1927. 1926.

$  3
43 ,846.500 49,022,500 50,507,300
27,321,900 18.017,000 5,377,200
29.276.100 21,924.600 17,967,600
6,250.000 5,000,000 5,000,000

651,300 669,000 717,800
104,139,963 106,668,103 110,772,694

463,667 500,118
3,502,293

1,112,285
1.155,156
2,855,585
1,180,933
710,642

12,930,089
181,245
35,982
211,927 207,346 195,562

1,285,243 350,000

, 909,778
1,177,669
3,367,277
1,132,051
538,652

183,427
12,925,480

186,525

931,778
1,235,248
3,053,910
968,711
459,512
476.046
119,195

13,121,185
133,170

350.000

700,692 700,692 689,894
5,165,997 4,471,878 3,749,127

Total liabilities 245.182,142 239,475,208 227,952,099 219,328,222
x Represented by 729,166 shares of no par value. y After deducting

$359,444 reserve for uncollectible accounts.-V. 130, p. 1828,

Denver & Rio Grande Western Railroad
(6th Annual Report-Year Ended Dec. 31 1929.)

CLASSIFICATION OF FREIGHT TONNAGE.
(Tons) Agrieul. Animals. Coal &C. Ore. Forest. Mfrs. &c.

1929 1,062,584 288,864 6,336,912 1,215,459 511,043 1,847,559
1928 1,015,171 301,579 6,287,910 1,071,806 481,157 1,607.700
1927 952,210 288,417 6,450,190 918,400 497,834 1,539,898
1926 900,435 262,460 6,689.659 967,052 451,930 1,552,961
1925 1,009,418 262,328 6,852,288 1.056,927 398,064 1,424,659
1924 860,927 254,114 6,706,743 961,558 309,851 1,396,247

TRAFFIC STATISTICS FOR YEARS ENDED DEC. 31.
1929. 1928. 1927. 1926.

Average miles operated- 2.558 2,558 2.553 2,563
Passengers carried 548,991 591,881 675,937 717,964
Pass. carried one mile_ - -136,103,328 139,036,945 157.140,181 163,286,868
Rate per pass. per mile_ 2.53 eta. 2.61 eta. 2.60 eta. 2.75 cts.
Revenue freight (tons)__ 11,398,402 10,702,058 10,646,950 10.824,497
11ev. freight 1 m. (tons).2250518000 2,082207144 2,036281367 1,944114202
Rate per ton per mile___ 1.268 eta. 1.299 eta. 1.298 as. 1.384 eta.
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RESULTS FOR CALENDAR YEARS.
I If Operating Revenues- 1929. 1928. 1927. 1926.
Freight $28,541,532 $27,041,241 $26,438,496 $26,907,818
Tassenger  3,439,941 3,627,2724,090,071 4, 9 ,54
Mail, express, &c  1,543,074 1.266,988 1,235,708 1,237.551
Dining, hotel, &c  537,969 534,040 602,350 597,749
Miscellaneous  766,151 731,115 754,542 792,643

Total oper. revenues_ _234,828,669 $33,200,656 $33,121,169 $34,030,309
Operating Expenses-

Maint. of way & struc__ 5,441,659 6,178,430 6,748,481
Maint. of equipment.. _ _ 6,592,014 6,164,141 6,106,950
Traffic  751,492 702,899 687.957
Transportation  10,236,514 10,003,469 10,079,155
Miscellaneous operations 499,665 474,035 535,486
General  1,098,634 1,047,754 1,050,681
Transp. for invest.-Cr_ 84,811 128,312 129,495

5.899,265
6,242,158
675.673

10,304,180
561,835

1,051,033
119,830

Total oper. expenses - -$24,535,166 $24,442,415 $25,079,216 $24,614,314
Net revenue from oper_- 10,293,502 8,758,241 8,041,953 9,415.995
Tax accruals  2,395,000 2,300,000 2,380,000 2,430,000
Uncollectibles revenues_ 5.033 2,368 7,089 4,172

• Total oper. income_ __ 37,893,469 $6,455.873 $5,654,864
Non-operating Income-

'Ike of frt. cars-rec'ts 1,804,552 1,643,652
Rent from equipment__ _ 161,131 225,844
Joint facility rent income 530,624 508,687
Miscell. rent income_ ___ 97,347 82,820
Misc. non-op. phys. prop 12,670 13,286
Income from unfunded

securities & accounts_ 318.146
Miscellaneous income- _ _ 3,070

Total non-oper. inc_ _ _ $2,927,540
Gross income  10,821,009

Deductions-
Hire of freight cars-
Payments  1,599,617

Rent for equipment_ _   44,726
Joint facility rents  216,758
Rent for leased roads  102,194
Miscellaneous rents_ _ - - 998
Int. on bds., ctfs. & mtgs 5,256.898
Int. on unfunded debt  27.649
Misc, income charges__ _ 17.537
Income appllc. to sk. fd_ 298,080
Sink. fund & impr. mtge. 140,710
Inc. applic. to redemp.
of equip. trusts 

1,722,884
184,875
508.225
91,548
16,307

$6.981,823

1,684.141
234.010
475,066
82,820
20,291

GENERAL BALANCE SHEET DEC. 31.
1929.

Assqs--
Road 26,001,438
Equipment  4,826,291
Gen'l expenditures 104,934
Miscellaneous phy-

sical Property..
Investml in affird

companies: stks- 1,001
Other investments 137,751
Cash  1,321,657
Time drafts & dep. 15,000
Special deposits_ _ _ 5,113
Traffic and car ser-

vice balance re-

243,582

1928.

25,766,714
4,862.748

99,611

241,737

1,001
231,501
730,922
10,000
5,113

ceivable  75,332
Net balance receiv-
able from agents
and conductors_ 225,061 219,738

Miscellaneous ac-
counts receivable 326,329 231,844

Mater, as supplies_ 213,306 205,323
Int. and diva. rec.. 4,413 6,045
Deferred assets. _ _ 206,301 271,535
Unadjusted debits 228,437 236,847
Loans & bills rec._ 5,530

240,909 104:3860 62 129,78561 -Tv.o. (eacht. o,ps.1d2e0) _2313:880, 598 33,201,644
8,950 

23 

$2,724,148
9,180,021

1,511,857
37.372
190,057
102,194

1,503
3,870,517

2,386
19.754

298,080
140,710

616,000 520.000

$2,631.031
8,285,895

1,464,905
33,575
181,328
102,228

521
3,696,371

3,603
27,477
298,080

485,000

$2,626,765
9,608,588

1,553.501
29,426
182,311
102,865

932
3,665,553

6,283
27,600
298,080

395,833

Balance, surp. transf.
to cred. of-P. & L__ $2,499,845 $2,485,592 $1,992,806 $33,346,203

Shs. pref. stk. outst'd'g
(par $100)  163.780 163,400 162,868 162,136

Earnings per share  $15.28 $15.21 $12.23 $26.38

GENERAL BALANCE SHEET DEC. 31.
1929. 1928. 1929. 1928.

Assets- 5 $ Liabilities-- 5 s
Inv. lord. & eq.209,700,203 206,997,496 Common stock. 62,457,539 62,457,539
Deposits in lieu Preferred stock_ 16,445,600 16,445,600

of mtgd. prop- Funded debt.. _120,810,000 120,550,000
erty sold  31,955 31,955 Grants in aid of

Sinking fund_ _ . 140,710 140,710 construction _ 800,312
Misc. phys. prop 242,270 242,408 Traf. . & car. serv.
Inv. In Will. cos_ 2,669,417 2,663,576 bats. payable_ 539,718
Cash  8,017,973 6,039,844 And, accts. and
Special deposits. 7,543 16,391 wages payable 2,325,405
Loans & bills ree 500 500 Misc. accts. pay. 48,110
Traffic and car Int. mat'd unpd. 1,287,222

serv. bats. rec. 1,387,592 1,362,762 Fund, debt mat.
Net bats. rec. fr. unpaid  3,000

Rats. & cond.. 85,362 118,096 Unmatured int.
Misc, accts. rec. 1,890,338 1,712,026 accrued  1,056,537
Mat'l suPPlies- 3,311,645 3,187,295 Unmaturedrents
Rents receivable 37,485 40,725 accrued  59,902
0th. cur. assets 11,011 8,978 Unreported pre-
Work. Id. advs. 11,290 11.887 pay freight._ 36,709
Rents and insur. Def'd liabilities_ 70,542
proms paid in Tax liability- - 2,296,860
advance  461 Accrued deprec.,

Other unadjust- equipment_ _ _ 4,181,450
de debits. _ _ _ 56,604 63,046 0th. unad.I. cred 774,863

Add'ns to prop.
awn. Income
and surplus- - 302,251

Sink, fund reeve 4,396,410
P. & L. surplus_ 9,709,469

800,312

498,048

2,566,545
49,499

1,203,282

12,000

421,741

45,383

32,406
77,732

2,137,105

3,224,063
463,549

284,568
3,341,621

Total (ea side)227,581,901 222,638,161 8,027,166

-V. 130, p. 1109.

West Jersey & Seashore RR.

(34th Annual Report-Year Ended Dec. 31 1929.)
INCOME, ACCOUNT YEARS ENDED DEC. 31.

Operating Revenues- 1929. 1928. 1927. 1926.
Freight_ __ _ - ----- $5,224,294 $4,882,121 $5,078,385 $5,221,313
Passenger__ _ - - _ _- 4,696,095 5,074,522 6,001,097 7,140,764
Mail  78,180 77.643
Express  

101,656 80,285
110,103 114,230 139,572 126,989

.All other transportation- 145,650 177,134 179,199 197,963
Incidental  153,447 148,579 156,138 148,502
Joint facility- Credit_   4,655 7.225 11.244 15.746
Total _______ _ _. _ _ _210,435,799 $10,484,098 $11,643,817 $12,928,921
Operating Expenses -

Maint. of way & struc- - $1,409,851 $1.537,628 $1,921.567 $2,254,377
Maint. of equipment_ _ _ 1,355,259 1,479,199 1,915,712 1,987,449
Traffic  66,596 142,903 236,309 239,-98
Transportation  4,216,016 4,656,014 5,442,517 5,819.980
MismIlaneous operations 28,239 8,054 8,709 9,306
General  201,615 260,552 325,807 335,913
Transp'n for investment  Cr.2.807 Cr.195 Cr.2,747 Cr.2,119

Total  $7,274,769 $8,084,156 $9,847,874 $10.644,105
Net rev, from ry. oper  3,161,030 2,399.942 .1,795,943 2,284,816
Railway tax accruals_   1,037,028 1,070,863 880:8840 28 944:542851
Uncollec, railway revs  349 938 

26 

Railway oper. income__ - $2,123,654 $1,328,140 $912,414 $1,337.740
Hire of equip.- Dr. bal. 185,233 190,111 185,967 178,912
Joint facility rents  60.221  167.414 179,747 Cr.3.264
Not railway oper. Inc_ $1,878,200
Non-Operating Income-

Inc. from lease of road_ - $114,224 $108,730 $131,532
Misc, rent income  88.985 75,962

$786

Misc. non-op. phys. prop 5108:278675 
69.695

9,736 14.523
Inc. from unfunded se-

curities and accounts_ 39,383
Miscellaneous income._- 8,364

Gross income- - - - $2,109,223
Deductions-

Miscellaneous rents.. _ _ _ $1,857
Miscall, tax accruals_ - 17,431
Int, on funded debt.- - - 196,965
Int. on unfunded debt- 4,470
Misc, income charges_. 543

$970,614 $546,700 $1,162,092

22,357 37.146 24,554
31,261 4,175

$1,217.218 $818,276 $1,277,918

$1,789
14,997

201,296
3,304
624

$1,844
17,207

206,462
15,701

755

$1,863
13,599
211,257
3,903
564

Net income  $1,887,957 $995,208 $576,306 $1,046,731
Approp. to sinking fund_ 76,410 124.860 121,350 117,940
Dividends (5M %)637.255 (5%)579,322 (5%)579,322 (534)637.255

Balance, surplus 
Earns. per sh. on 231,729

shs. cap. stk. (par 350)

$1.174.291 $291,025 def$124,356 $291,536

$8.15 $4.25 $2.47 $4.49

1929. 1928.
Liabilities-

Special guar. stock 98,250 98,250
Common stock_ _ _11,586,450 11,586,450
Stock liab, for cony.

of outstdg. secs_ 7.215 7,215
Mqrtgage, bonded
& secur'd debt_ 4,880,000 4,958,000

Traffic & car serv.
balances payable 407,701 519,882

Audited accts. and
wages payable.. _ 205,298 262,384

Misc, accts. parie 411,731 542,453
Inc. matured unpd. 95,315 96,791
Divs, mat'd unpd_ 1,419 1,620
Fund.dt.mat.unpd 46,300
Unmat. Int. accr'd 562
Unmet, rents seer_ 17,747 8,607
Deferred liabilities 35,678 40,861
Tax liability  263,898 218,613
Ins. & casualty res. 200,972 271,535
Accr. deprec.,road 1,430,462 1,415,914
Accr. dep., equip_ 2.693,387 2,675,241
Other unadj. cred's 61,708 46.376
Add, to prop. thro.
Income & surp_ _• 5,412,183 5,403,979

Fund, debt, retired
thru Inc. & sum_ 1,983,561 1,908,501

Sinking fund res've 127,070 125,719
Dividend payable_ 347,593 289,661
Profit and loss_ _ 3,593,163 2,676,645

Georgia Southern JE Florida Railway.
(36th Annual Report-Year Ended Dec. 31 1929.)
TRAFFIC STATISTICS FOR CALENDAR YEARS.

1929. 1928. 1927. 1926.
Miles operated  398 399 402 402
Passengers carried  217.563 263.904 309,389 448,356
Passengers carried 1 mile 30,738,791 37.498.365 36.525,014 53,518.424
Receipts per pass. per m. 3.376 cts. 3.359 cts. 3.210 cts. 3.356 cts.
Tons freight carried_ _ - - 1,436,494 1,565,447 2,162,920 3.067,521
Tons freight car. 1 mile_207,823,299 237.769,518 358,634.886 340.458,614
Rates per ton per mile 1.319 cts. 1.215 cts. 0.926 cts. 0.829 cts.
Gross earnings per mile- $10,295 $11,032 $11.852 $16,499

INCOME STATEMENT FOR CALENDAR YEARS.
Operating Revenues- 

1929.. 
1927. 1926.

Freight  $2,740,661 $2.890.018 33,322.516 $4,481,137

Passenger' 
1.259.651 1,172.573 1.796,028

Mail. express, &c  326:794 257.586 278,490 368,039
Incidental  113,777 101.073 83.101 111.601
Joint facility 7.402 10.980 6.567 7,749

Total oper. revenues  24,226,395 34.519,309 $4,863,249 36,764.554
Operating Expenses-

Maint. of way & struc__ $865,874
Maint. of equipment_ _ _ 996,907
TraiffIc  39,765
Transportation  1,568.522
Miscellaneous operations 67,919
General  53,846
'rranspo. for invest.-Cr.  2,516

$892,539
886,486
97.764

1,770.464
68,052
97,605
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$1,003,736
922,640
112.387

1,895,874
48,824

105,653
966

$1,002,573
1,087.201
197,825

2,584.320
52,222

148.511
738

Total oper. expenses $33,590,317 33,812.778 $4,088,149 35.071.913
Net revenue from oper_. 636.078 706,531 775,099 1,692,641
Taxes  278.168 273,394 243,062 334.011
Uncollectible revenues  2,257 1.794 2,101 3.970
Hire of equipment  Cr.74,792 Cr.28,011 83,800 369,321
Joint facility rents  2.820 23,404 25,883 32.085

Operating income... - _ $427,624 $435,950 $420,253 $953,254
Non-Operating Income-

/Macon. rent income_ 
__- 

$8,974 $8,719 $9,172 $7,943
Misc. non-op. phys. prop4,065 4,560 1,623
Dividend income_ 2:609 2,689 2,363 6,169
Income from unfunded

securities & accounts_  5,027 9,222 13.666 24.485

Gross income  $4447,882 3460.644 5450.015 3993,474
Deductions-

Miscellaneous rents $390 $265 3140 3140
Int. on unfunded debt 3,885 2.761 2,915 Cr.13,119
Misc, income charges_ - - 2,063 2,133 2.248 2,455
Interest on funded debt_ 297.145 297,622 298.038 298,489
Int. on equip. obligations  40.673 44,498  48,337 52,193

Balance of income... $103.726 $113,365 398.336 $653,317
Preferred dividend (5%) 88,400 88,400 88,400 88.400
Common diva. (5%)...100,000

Balance carr. to P .& L $15,326 $24,965 $9,936 $464,917
Earns, per share on 20-
000 shs.com.(par$100) $0.77 $1.24 $0.50 $28.24

The profit and loss account Dec. 31 1928 shows: Credit balance Dec. 31
1928, $3.223,442, add credit balance of income for year 1929. $15,326.
net miscellaneous credits $2,196. credit balance Dec. 31 1928 $3,240,965.

GENERAL BALANCE SHEET DEC. 31.
1929, 1928.

Assets-
Invest. In road___12,695,002 12,521,546
Invest. In equIp___ 3,685,099 3,782,606
Sinking fund for

retirement of de-
bentures  50,074

Misc. phys. prop  53,637
Inv. In af fit. cos.:

Stocks  73,865
Advances  3,750

Other Investments 3,807
Cash  251,867
Special deposits  103,194
Traffic & car ser-

vice bats., reedy 281,017
Balances due from
agents & conduc 396

Misc. accts. reedy 180,441
Mat'l & supplies._ 305,907
Other curt, assets.. 2,171
Deferred assets... 2,183
Unadjusted debits 303,264
Secure. of company  

held by it un-
pledged $1,237,884

39,509
53.393

73,885
3,750
3,807

199,210
102,432

327,152

2,652
230,979
404,418

2,613
2,183

284,957

1929. 1928.

Common stock.- 2,000,000 2,000.000
1st pref. stock.- 684,000 884.000
2nd pref. . stock- 1,084,000 1,084.000
Funded debt  6,386,272 6,386,272
Equip, trust oblig- 854,000 939,000
Loans & bills pay- 1,300,000 1,300,000
Traffic & car serv-

ice bals. payable 44,764 50,755
Audited accounts
& wages payable 384,279 488,673

Misc, accts. pay_ 46,138 72,012
Int. mat'd, unpaid.

incl.int.dueJan.1 262,023 181,330
Divs, mat'd unp'd 988 917
Unmat. int. accr'd 10,811 11.394
Other curt. liabil's 50,497 47,773
Deferred liabilities 208,468 126,847
Taxes accrued.....84,569 78,285
Operating reserves 51,582 51,852
Accrued deprec'n
on equip., &c  1,067,617 1,035,104

Other unadj. cred_ 179,342 218,347
Add'ns to property
since June 30 '07
thro. Inc. & Burp 55,560 55 ,085

Profit and loss_   3.240,965 3,223,442

Total 17,995,674 18,035,072 Total 17,995,674 18,035,072

V. 128, p. 2454.

Virginian Railway Company.
(20th Annual Report-Year Ended Dec. 31 1929.)

TRAFFIC STATISTICS FOR CALENDAR YEARS.

Average mileage 
Tons (revenue) carried.._
1,000 tons carried 1 mile
Rate per ton per mile- _ _
Passengers carried 
Passengers carried 1 mile
Rate per pass. per mile..
Oper. revenue per mile_

1929. 1928. 1927. 1926.
545 545 545 545

12,081,245 11,470,065 12,354,625 12,029,525
2,864,043 2,571.290 3,116,295 3.388,484
0.647 eta. 0.665 cts. 0.645 eta. 0.628 eta.
525,604 656.807 964,656 981,031

10,867,968 13,279,756 18,803,994 20,683,035
3.10 cts. 3.14 cts. 3.27 cts. 3.32 eta.
$38,451 $33,899 $40,566 $43.811
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INCOME ACCOUNT YEARS ENDED DEC. 31.

1929. 1928. 1927. 1926.Freight revenues $18.526,328 $17,091,412 $20,095,080 $21,282,110Pass., mail & express_ _ _. 456,742 558,564 760,306 '835.510Other transportation 888,566 830,139 1,259,399 1.760.918
Railway oper. revenue$19,871,636 $18,480,118 $22,114,785 $23,878,538Maint. of way & instruc_ 1,951,724 1,861,404 2,377,652 3,052,952Maint. of equipment.... 3,593,529 3,809,546 4,309,586 4.456,406Transportation, rail line 3.901,411 3,892,597 4,424,255 5.196,932Other expenses  534,735 540,291 491,998 533,378

Net railway oper. rev_ $9,890,237 $8,376,278 $10.511,294 $10,638,870Taxes  2,036,000 1,886,000 2,102,954 1,689,100Uncollectible railway rev 285 289 4,429 792
Railway oper. income_ 57,853,952 $6,489,988 58,403,911 $8,948,978Rent of tracks, &c  92,861 90,601 84,362 • 77,720Dividend income  172,697 179,698 141,697 136,697Hire of equipment (net)_ 881,913 557.532 611,889 852.895Other income  722,037 998,265 766,996 824,585

Gross income  $9,723,460 $8,316,084 $10,008,856 $10,840,875Int. on funded debt, &c_ 3,148,558 3,235.223 3.274,616 3,295,527Disc, on bonds and notes 97,256 108,699 119.292 126,107Rent of tracks, &c  688.969 695,233 673.114 • 666,128Tax on bond int. & misc. 35.892 39,457 33 ,271 36,065

Net income  $5.752,784 $4,237,471 55,908,561 $6,717,047Preferred dividends- - (670)1,677.300(6)1,677,300(6)1,677,300(6)1,677,300Common dividends.. _ _ ($8)2,501,720($7)2189,005($7)2189,005(57)2189,005

Balance, surplus_ _ _ $1,573,764 $371.166 $2,042.256 $2,850,742Shs. corn, out. (par $100) 312.715 312,715 312,715 312,715
Earns per share on corn $13.03 $8.18 $13.52 $16.12

BALANCE SHEET DECEMBER 31.
1929. 1928.

Assets- $ $
Property invest*139,613,143 138,777,428
Depos. In lieu of

1929
Liabilities- $

Common stock_ 31,271,500
Preferred stock_ 27,955,009

1928
$

31,271,500
27,955,000

mtg.prop.sold 16,380 15,524 Long term debt . 62,316,200 83,564.900
Misc. phys. prop 64,648 51,194 Traffic, &c , bal. 33.513 82,581
Inv. In affil. cos. 13,696,845 12,728,006 Accts. & wages. 1,347,054 1,750,216
Other investmls 112,300 1,139,382 Misc. accts. PaY• 3,397 5,420
Cash 640,030 794,406 Other curr. nab_ 1,632 4,743
Misc, accts. rec. 214,970 218,095 Interest accrued 511,535 525.491
Int. & diva. rec . 144,959 119,444 Rents accr.. &a_ 115,783 115.783
Demand loans & Deferred nab _ __ 9,205 6,244

deposits 1,000,000 1,000,000 Unadyd credits. 9,305,433 8,494,750
Sundry deposits 89 89 Add'ns through
Traffic, &c.. bal. 455,321 429,707 surplus  916,321 859,997
Bal. from agents 210.548 157,217 Profit and loss _ _ 26.738,815 25,313,218
Materials, dm_ 1,945,464 2,085,266
Other curnassets 200 792
Deferred assets_ 192,973 192,973
Unadjusted deb_ 2,215,776 2,242,343

Total  160,523,389 159,949,847 Total  160,523,389 159,949,847
* Includes investment in road and equipment. Cost of road, $103.087,604

equipment, $36,525,539.

CONSOLIDATED BALANCE SHEET, DEC. 31 1929.
Virginian Ry. & Leased Properties, Incl. Loup Creek Colliery Co.
Assets- Liabilities-

Inv. In road & equip. & prop.$154,694,421 Common stock  $31,271,500
Dep. In lieu of mtgd. Pron. Preferred stock  27,955,000

sold  16,478 Long term debt  62,316,200Miami'. physical property__ 80,489 Traffic & car serv. bals. pay. 33,513Invest. in MM. companies._ 38,808 Audited accts. & wages pay . 1,377,257Advances  21,359 Miscall. accounts payable.. - 3,307Other investments  112,300 Unmatured Interest accrued 511,536Cash  680,493 Other current liabilities.. _ _ 1,632Dem. loans see, by cell  1,000,600 Deferred liabilities  14,388Special deposits  89 Unadjusted credits  10,885,954
Traffic & car serv. bals. rec. 455,321 Addns. to property throughNet bals. rec. from agents 'surplus  936,139
and conductors  210,548 Profit and loss  26,995,127

Mlscell. accounts receivable 220,009
Material and supplies  2,081,437
Int. dr diva. receivable  12,318
Other current assets  260
Deferred assets  231,384
Unadjusted debits  b2.245.989

Total $162,081,642 Total $182,081,642
-V. 130, P. 2021.

International Paper & Power Co.
(1st Annual Report-Year Ended Dec. 31 1929.)

President Archibald R. GrauStein March 31 reports in
substance:
Compang.-Organized as a Massachusetts voluntary association under

a declaration of trust dated Nov. 1 1928, pursuant to a plan of reorganiza-
tion of International Paper Co. providing for the issue of preferred and
common shares of International Paper & Power Co. in exchange for preferred
and common stocks of International Paper Co. There were practically no
business transactions of International Paper & Power Co. in the last two
months of 1928 other than the exchange of stock and consequently its
accounts and those of its subsidiaries were not consolidated until Jan. 1 1929.
Company is a holding company and not an operating company. On

Jan, 1 1929, its only subsidiary was International Paper Co. On March
25 1929, International Hydro-Electric System (see that company) was
organized to acquire from International Paper Co. its equities in Canadian
Hydro-Electric Corp., Ltd., and New England Power Association and to
acquire a large additional block of common shares of New England Power
Association, sufficient to give it control of the Association by a large
majority.
The three major subsidiaries now directly controlled by International

Paper & Power Co. are International Hydro-Electric System, International
Paper Co. and International Power & Paper Co. of Newfoundland. Ltd.,
all the common stock of which was purchased from International Paper
Co. during the Year.
The broadened scope of the company's power and utility operations is

indicated by the facts that out of total capital assets with a book value of
$661,001,400 at Dec. 31 1929. $410.610,283 (or over 62%) represented
power and utility Properties and investments, and that at the present time
practically two-thirds of the consolidated net earnings available for interest
and reserves are being derived from power and utility operations.
In 1929, the extensive paper and pulp development program com-

menced in 1925 was substantially completed. During this period the
capacities of the Three Rivers newsprint and Kipawa sulphite mills were
doubled and 3 additional newsprint paper mills in Canada and New-
foundland and 5 kraft mills in the southern States were erected or purchased.
The extensive timber reserves required for these mills have for the most
part been assembled. From time to time, as opportunities arise further to
improve the company's position additional construction and acquisitions
may be anticipated, but the period of major expansion can be considered
over and from now on the company should begin to realize increasingly the
benefits from the extensive development work of the past 4 years.

Financial Statements.-Company's earnings showed progressive increases
each quarter during the year, earnings for the last 3 months being much
larger than for any of the previous quarters.
For the full year 1929 earnings available for depreciation and for divi-

dends on the shares of International Paper & Power Co. amounted td
$13,151,265. Total dividend payments on the shares of the company
amounted to $8.834,511 (preferred dividends, $6,447,651 and class A
common dividends, $2,386.860), and depreciation to $9,139,502, leaving a
deficit for the year of $4,822,748. The amount of undistributed earnings
of New England Power Association applicable to the shares controlled by
International Paper & Power Co., and arising since the date of the original
acquisition of those shares but prior to April 1929 (when control of the

Association was acquired), totalled31,711,511. This amount is notincluded in the earnings of International Paper & Power Co., and as it hasnever been included in toe current earnings of International Paper Co., ithas been added directly to the consolidated surplus.The consolidated balance sheet shows that at the end of the year netcurrent assets exceeded $56,000,000, while the ratio of current assets tocurrent liabilities was nearly 4 to 1. Neither the company nor any of itssubsidiaries had any bank loans.
International Hydro-Electric .System.-At the end of 1929. InternationalHydro-Electric System owned the entire common and second preferredstocks of Canadian Hydro-Electric Corp., Ltd. and over 82% of thecommon shares of New England Power Association outstanding or con-tracted to be Issued. The physical properties of the operating subsidiariesinclude hydro-electric generating stations with a total capacity, installedor under construction, of 1.052,100 h.p. (852,100 h.p. already in operation)and 477,500 h.p. of installed steam electric capacity. The output of theproperties for 1929 exceeded 3,840,425,000 k.w.h. International Hydro-Electric System is thus one of the largest producers of hydro-electric powerin North America.
International Hydro-Electric System financed the acquisition of NewEngland Power Association common shares through the sale in March 1929of $30,000,000 of its convertible 6% gold debentures and 475,000 shares ofits class A stock. A portion of the class A stock was taken by the commonstockholder:3'W International Paper & Power Co. who were given rights t4purchase one share of International Hydro-Electric System class A stock at$43 a share for every 10 shares of International Paper & Power Co. commonstock held. The debentures and the balance of the class A stock weredistributed through bankers.
On Sept. 28 1929, an additional block of 265,000 shares of class A stockwas sold at $49 a share to International Paper & Power Securities, Inc.,which distributed a portion of this stock through a group headed by thecompany's bankers.
Through its ownership and control of the entire class B and commonstocks of the System, International Paper & Power Co. maintains votingcontrol of the System and a large participation in its equity earnings. Theclass A stock of International Hydro-Electric System (which has certainpriorities over and participating rights with the class B and common stocksprovides a desirable medium for the equity financing necessary in con-nection with the steady growth of the utility properties and allows thecompany to take advantage of the strong market for public utility securitiesduring periods when, because of the depressed conditions in the paperbusiness, the common stocks of International Paper & Power Co. cannot besold at prices commensurate with their potential value.
Canadian Hydro-Electric Corp., Ltd., showed consolidated gross incomein 1929 of $6,855,778 as compared with $4,367,393 in 1928. Net earningsfor dividends in 1929 amounted 10 5991,882. or $215,819 more than in 1928.This improvement is due chiefly to increasing deliveries of primary powerunder the contracts of the subsidiary companies with the Hydro-ElectricPower Commission of Ontario and others.
The 1929 earnings, however, represent only a portion of the assuredearning power of those properties. The power contracts already signed callfor ultimate delivery of 505.000 h.p. of primary power. The plants requiredto produce this amount have been completed and financed. Pendingdelivery of the full amount of 505,000 h.p. as primary power, the surplus isbeing sold at secondary power rates for the manufacture of steam byelectricity.
Earnings during the first 9 months of 1929 reflect the sale of only 250,000h.p. of this 505,000 h.p. primary power, on which basis these propertiescovered the charges on their own bonds and preferred stocks outstandingwith the public. During the last 3 months the rate of deliveries of primarypower increased to 325,000 h.p. on which basis Canadian Hydro-ElectricCorp., Ltd., began to contribute material amounts to the consolidatedearnings of International Paper & Power Co. In 1930, with deliveries ofprimary power at the rate of 325.000 h.p. fr•im the beginning of the year,increasing in October to approximately 455,000 h.p., the 1930 earnings ofCanadian Hydro-Electric Corp., Ltd., will show further substantialincreases.
Gatineau Power Co. in particular experienced rapid progress during theyear. Production for 1929 totaled 2,037.100,000 k.w.h., as compared with1,286,031,000 k.w.h. in 1928. The initial stage of the development pro-gram on the Gatineau River was completed during 1928. During 1929generating capacity or the plants of this company was increased 83,000 h.p.,one additional unit each being Installed in the Farmers and Chelsea plants onthe Gatineau River and in the Bryson plant on the Ottawa River. Theincreased capacity on the Gatineau was made possible by the increaseddependable flow of the river assured by the new Cabonga Reservoir, whichwas sompleted during the year. This reservoir brings the total storagecapacity en the Gatineau River to about 145,000,000,000 cubic feet orone and two-thirds times the capacity of the reservoir created by the

EAssuan Ham on the Nile River in gYPt•
A second 220.000-volt transmission line from the Paugan generatingstation to the point of connection with the lines of the Hydro-ElectricPower Commission of Ontario on the Ottawa River near Chats Falls wascommenced during 1929 and will be completed during the coming summerseason to handle the additional block of power to be taken in October bythe Hydro-Electric Power Commission of Ontario.
Two additional units were added during 1929 in the hydro-electric generat-ing plant of the Saint John River Power Co. at Grand Falls, New Bruns-wick, bringing the total installation at this plant up to 60,000 h.p. out of apresent designed capacity of 80,000 h.p.
The permanent financing for this plant and for other new constructionwas accomplished in October 1929, through the sale of $11,000,000 1stmtge. 5% gold bonds of Gatineau Power Co. In connection with thisfinancing, Gatineau Power Co. pledged with the trustee for its first mort-gage bonds the entire common stock and $9,500,000 1st mtge. bonds ofSaint John River Power Co.
Considerable progress has been made during the year in consolidating thetransmission and distribution systems acquired by Gatineau Electric LightCo., Ltd., in 1927. During the year, voltages have been unified and varioustransmission lines have been strengthened. Interconnection between thewestern, central and eastern districts of the company has been providedthrough the new sub-station at HawkesburY so that power may now betransferred freely between these districts. Over 80 miles of new servicelines were constructed and 941 new customers were supplied with electricservice during 1929.
New England Power Association.-Consolidated gross revenue for 1929increased 26.9% over 1928 to a total of $40,408,008. Electric sales madean impressive record in that each of the operating companies increased itsincome from that source, in most cases each month of the year being aheadof the same months in the previous year in spite of several rate reductions.The consolidated net earnings for 1929, after depreciation and preferreddividends, amounted to $4,514.875 or $5.24 a share on the average numberof common shares of the Association outstanding during the year. Thecorresponding figure for 1928 was $3,382,517 or $4.04 a share on theaverage number of common shares outstanding during that year.
The very large increase in the 1929 gross revenues of the Associationdue in part to the acquisition during the year of control of 4 operatingproperties. The Worcester Electric Light Co., Fall River Electric LightCo., Tiverton Electric Light Co. and Attleboro Steam & Electric Co. These4 companies supply directly over 96,000 customers in territories with anaggregate population of about 370,000.
To meet the increasing demands for power in the territory, large apppro-priations were made for new plant construction, total expenditures during1929 exceeding $20.000,000. The most important item is the 15 MileFalls hydro-electric development of 200,000 h.p. on the upper ConnecticutRiver which should be in operation by Oct. 1 1930.
A portion of the funds required for new construction and acquisitions wasraised by the sale of preferred shares and debentures of New EnglandPower Association. The initial financing of the year was the sale of $20.-000,000 of 6% preferred shares in Febraury. In addition $10,648,800 of8% preferred shares was issued in exchange for a portion of the capitalstocks of the Worcester Electric Light Co., Fall River Electric Light Co.and Attleboro Steam ,it Electric Co. In December the Association sold toits bankers 515,000,000 debentures. These debentures were not im-mediately offered to the public but represented a part of an authorizedissue of $25,000,000 546% gold debentures, all of which have now beendistributed to the public by the banking syndicate.
The outlook for the New England Power Association is for further steadygrowth. At Dec. 31 1929. 326,447 electric customers were being served.During the year nearly 500 new power customers were obtained, represent-ing over 25,000 k.w, of additional load and more than 50,000,000 k.w.h.increase in annual sales. In addition a long term contract has been enteredInto for sale of power to Edison Electric Illuminating Co. of Boston,beginning at the rate of 100,000,000 k.w.h. a year en Oct. 1 1930.

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



APRIL 19 1930.] FINANCIAL CHRONICLE 2761
In spite of lessened general business activity, operations of the Associa-tion have held up well so far this year and earnings for January and Febru-ary of 1930, due largely to improved water conditions, showed substantialincreases over the corresponding months of 1929.Paper and Pulp Production.-Company's total production of paper andpulp for sale during 1929 was 1,415,843 tons as against 1,173,529 tons in1928 and 833,833 tons In 1927. These figures do not include pluP manu-factured by the company for its own use in the manufacture of paper.Canadian International Paper Co.-During 1929 there was continuedimprovement in operating efficiency at the newsprint mills of CanadianInternational Paper Co. The average daily production of Three Riversmill was 653 tons in 1927. 667 tons in 1928, 692 tons in 1929, and in February1930, increased to 708 tons. The average daily production of the 4 machinesat the Gatineau Mill was 472 tons in 1928, 574 tons in 1929, and in February1930, 581 tons.
In order to meet the increasing demands for the very high-grade bleachedsulphite pulp used in the manufacture of rayon, the capacity of the Kipawamill was increased during 1929, from 250 tons to 330 tons a day. Both theKipawa mill, and the Hawkesbury mill which manufactures bleachedsulphite pulp for other purposes, operated at capacity during the year.Until 1929 International Paper Co. advanced all funds required for theconstruction and acquisition of the properties of Canadian InternationalPaper Co. In July 1929 an issue of $25,000,000 1st mtge. 6% gold bonds ofCanadian International Paper Co. was sold and the proceeds used toreimburse International Paper Co. in part for such advances.Wrapping Paper and Bag Mills.-Continental Paper & Bag Corp. pro-duced during 1929 117,936 tons of wrapping paper and tissue and 4,680,-659,000 bags. Prices for its products were the lowest in recent years.Plana are under way for consolidating the operations of these mills, whichshould result in materially lower costs.International Securities Co.-During 1929 this company showed netearnings of $738,821 after interest charges and increases in reserves. Thiswas not included, 

C 
however, in the consolidated earnings statement of Inter-national Paper & Power o. The Declaration of Trust of the companypermits the distribution of its profits (in excess of 6% per annum on thecapital actually paid in by the shareholders) only to International Paper Co.International Paper & Power Securities, Inc.-International Paper &Power Securities, Inc.. a subsidiary of International Securities Co.. Wasformed during the year to be of general service to security holders andothers interested in the International Paper & Power gr6up of companies.It has also taken an active part in certain phases of the financing, parti-cularly in connection with the class A stock of International Hydro-ElectricSystem, a substantial block of which is now included among its holdings.Groups formed by the company's bankers purchased from the companyand marketed the bonds, debentures and stocks of International Hydro-Electric System, New England Power Association, Gatineau Power Co.and Canadian International Paper Co. above referred to. Among themembers of those groups were included some of the directors of the com-

pany and banks or other institutions or corporations with which directorsof the company were connected as officers or directors or otherwise.Investments in Newspapers.-During 1929. arrangements were concludedfor the disposition of all newspaper investments with the exception of onegroup, the disposition of which is delayed by litigation. These investmentswere acquired in connection with the sale of newsprint paper, and theprices already realized indicate that final liquidation of these investmentswill net a, substantial profit in addition to the distinct sales advantageswhich have accrued from them. No part of the profits on these sales hasbeen included in the 1929 income statement of the company, but the profitsrealized by International Securities Co. upon such of these investments aswere made by it are included in its net earnings for the year as statedabove. The profits on the sale of those investments made by InternationalPaper Co. were carried to reserves.Outlook.-While the effect of the present business depression uponvolume of business and upon prices cannot be accurately forecast, the com-pany can count confidently upos the development of certain favorablefactors during 1930. The increase in manufacturing efficiency at the com-pany's newsprint mills has been referred to. This improvement is con-tinuing and will contribute materially to the company s earnings duringthe current year. Better water conditions and increasing domestic demandare resulting in improved earnings for New England Power Association.Gatineau Power Co. In the fall of 1930 will increase its deliveries to theHydro-Electric Power Commission of Ontario by more than 100,000 h.p.The effect of these favorable factors will be increasingly apparent as generalbusiness conditions improve.
It will be noted that earnings for 1929, after all prior charges and deduc-tion of depreciation reserves, show a balance of $4,011,762 for the preferredand common st'ocks of International Paper & Power Co. This is substan-tially the same as the $3,949,206 realized for the same stocks in 1928. Incomparing these earnings it should be kept in mind that the price of news-print in 1929 in such typical markets as New York and Chicago averaged$5.50 a ton below the price in 1928. The ability of the company to maintainits earnings notwithstanding this decline in prices is a measure of its pro-gress during the year.

COMPARATIVE CONSOLIDATED STATEMENT OF PROFIT AND
LOSS AND SURPLUS FOR CALENDAR YEARS.

1929. 1928.Gross sales 
_- 
. 

__ ___ 
__ _ __ _______ $148.575,724 492,872.321Cost of salesand _________ irCis _______ income  114,023,741 75.288,045

Net revenue, including other income  $34,551,982 $17,604,276Depreciation _ _ _    -------------------------- -9,139.503  6.188,929Interest on funded debt  2,889,137 5,567,728Amortization of discount on funded debt  719,324 342,853Reserve for income taxes   756,736 403,000Minority interest in earnings of New EnglandPower Association and other subsidiaries  1.161,280
Balance available for dividends  $9,886,003 55,101767Dividends on stocks of subsidiaries  5,874,241 1.152.561
Balance added to surplus  $4,011.762Surplus beginning _ - - ____ - ___ -Undistributed earned surplus of ___ "EnglandPower Association applicable to share controlledby International Paper & Power Co. and arisingsince date of acquisition of such shares and minorsurplus adjustments  1.711,749

18,180,332
$3,949.206
22,648,544

Total surplus _ _ ___ -__________________ 523,903,843 $26,597,750Dividends on preferred stock  6,447,651 6,268,757Dividends on common stock  2.386,860 2.386.853Paid in surplus   Cr242.506
Surplus end of period  115,069.332 $18,184,646Earnings per share on 910,217 shares 7% pref.stk- $4.41 $4.34

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1929.
Assets-

Plants and properties 53588,003,016Woodlands  38,247,669Stocks and bonds of Interna-tional Paper dr Power Co.
and subsidiaries 

Other securities and invests_
Cash in escrow for power
developments 

Cash 
Accounts reepivable 
Notes receivable 
Inventories 
Sinking funds 
Deferred assets, prepaid &

deferred expenses applic.
to future operations 

Discount on bonds and other
securities issued  19,844,050

1,996,175
29,765,132

2,989,409
14,146,174
19,307,336
2,248,551

41,197,849
498,445

8,954,407

Liabilities-
Funded debt $315,651,980
Accounts payable  17,773,739Dividends accrued and pay_ 2,982,309Depreciation reserves  80,663,657Insurance reserves  1,303,205Contingencies and taxes  9,949,887
Pref. and class A stocks of

subsidiaries  148,877,896
Minority interest in capital
and surplus of subs  14,838,314

Cumulative 7% pref. stock_ 91,021,700Cumulative 6% pref. stock_ 1,659,200
Common stock  b67,343,218
Class C corn. stock subscrip. 3,866
Surplus  15,069,332

Total $767,198,303 Total 2767,198,303
a After deducting general property reserves. b Represented by 997,095class A shares 997.095 class It shares and 2,498,668 class 0 shares all ofno par value.-V. 130, p. 2039.

1929. 1928.No. of rev, tons carried- 1,436.065 1,342,301No. of rev.tons carr. 1m1149,112.000 143,172,000Aver, revenue per ton_ _ _ 112.74 cts 113.30 cts.Aver, rev, per ton per ml 1.086 cts 1.062 cts.No, of rev. pass. carried_ 19,626 24,587No. of pass. carr. 1 ml... 310,000 390,000Aver, rev, per passenger 55.64 cts. 56.55 cts.Aver.rev.per pass.per mi 3.52 cts. 3.57 cts.

1927.
1,242,281

125,603,000
116.66 cts.
1.154 cts.

33,578
585,000

60.31 cts.
3.46 cts.

Buffalo & Susquehanna Railroad Corporation.
(16th Annual Report-Year Ended Dec. 31 1929.)

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1926.
1,035,949

89.480.000
117.09 cts.
1.356 eta.

52,217
903.000

60.30 cts.
3.4g cts,

COMPARATIVE INCOME STATEMENT CALENDAR YEARS.Operating Revenues- 1929.
Freight  11.619.073Passenger  10,921
Mail, express, &c  125,218
Inddental  12,337

1928.
51.520,768

13,904
88,632
9,678

$1,449..246
20,249
51,539
9.147

1926.
21,212.986

31,487
51,471
11,557

Total  11.767.549
Operating Expenses-

Mant. of way tk struc  $352,320Maint. of equipment  610.966Traffic  22.866
Transportation  537.217
General  91,766

$1.632.983

$327,238
511.741
22,807

513,453
90,836

51.530,183

$331,565
598,748
20,999

507,411
94,462

$1,307,499

$326.584
494,876
22,344

444.660
97.841

Total  51,615,134
Net operating revenue_ _ 152,414
Tax accruals, &c  6,113

11,466.076
166,908
25,764

11,553,186
def23,002

12.260

11,386.305
def78,805

28.214
Operating income_ -   $146,301
Non-Operating Income-

Hire of equipment  $225,218
Joint facility 
Miscell. rent income_ _ _ 2,548
Dividend income  12,878Income from funded and
unfunded secs. & sects 136,587

Miscellaneous income..,, Dr 21,749

$141,142

$207,401

2,426
12,878

151,525
258

def$35.262 def$105,020

$224,058 $181,406
60

1.121 1,157
10,378 110,348

185.720 167.249
266

Gross income  $501,782
Deductions-

Rent of equipment 
Joint facilty rents  27,189Miscellaneous rents_ _ _ _ 27Int. on lst mtge. bonds _ 171.834
Misc. income charges_ _ _ 15.896

$515,630

27,095
65

177,579
9,988

$368.282

448
26,942

26
182.964
10.418

$355,200

243
26.807

25
188.833
14.971

Total  $214.946Net income  286,837Income applied to sInk'g
& other reserve funds_ 91.800

$214,727
300,902

86,894

$220,799
145,483

80.680

$230,878
124.322

74.822
Transf. to profit & loss $195,037D Iva .pd .fr .sur ,pf (457) 160.000Shs, pref. out. (par $100) 40.000Earns, per share on pref_ $7.17

$214,808
160,000
40.000
$5.37

164.802
160.000
40.000000
$3.13

149,500
160,000

%AO
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DEC. 31.

1929.
Credits-Bal.,sur. Jan . 1 51.155.477Net inc. for year end.
Dec. 31. Per hie. state 195,0313

Profit on market secs.
sold  6,000

Donations 
Miscellaneous credits_ _ _ 375Adj. for diff. bet. cost &
par value of sec. reacq 36,279

1928.
21,080,381

214.808

971
240

25,381

1927.
$1,157,102

64.802

1,274
1,121

26,658

1926.
$1,281,755

49.500

1.877
5,615

31.441
Total credits  51.393,169 11.321.783 $1.250,959 $1,370,188Debits-Div. approp. of
surplus (as above) _ _ _ _ 160,000 160,000 160.000 160.000Uncoil. bal. of revised
guaranty claim 

48,6135Surp. approp. for invest.
In physical property 971 1.274 1.877Loss on retired road. &
equipment 3,653 2,022 9.115 2.181Loss on Medix Run Coal
Coal Co. stock 3.161Debt exp. on sec. reacq_ 204 147 144 159Miscellaneous debts 4 44 183
Balance, surplus 11.229.313 $1,155,477 51.080.321 51,157,102

GENERAL BALANCE SHEET DEC 31
1929.

Assets-
1928. 1929.

Liabilities-
1928.

Inv. In road and Common stock - 3,000,000 3,000,000equipment_ - 9,065,230 8,825,797 Preferred stock - 4,000,000 4,000,000Impr'ts on leased 1st. mtge. bonds:railway property 30,420 20,165 Outstanding ___ 4,216,200 4,395,100Cash in sink. fund_ 24 2 In sinking fund
1st mtge. bonds la (per contra).. 2,374,300 2,195,400s. f. (per contra) 2,374.300 2,195,400 Non-negotl. debtDeposits in lieu of to affiliated cos_ 41 39mtged. property 3,137 1,249 Traffic & car serv.Securities pledged- 1,996,670 2,050,190 balances payable 27,104 19,478&curs. unpledged_ 1,446,934 1,590,934 Audited sects. andCash  359,026 439,171 wages payable__ 113,414 121,557Matured Interest  82,530 86,628 Int. mat'd unpaid_ 82,548 86,656Divs. on corn, and Divs.mat'd unpaid 38,932 80,023preferred stock_ 38,932 80,023 Other curr. Subtle_ 4,369 5,516Traffic dr car serv- Tax liability  31,063 24,006ice balance  96,159 116,091 Other %mad). creds 58,574 42,945Loans & bills rec _ _ 20,000   Add'n.s to propertyAgents & conduc- through surplus_ 10,551 10,551tors' balances_ __ 10,669 7,998 Sinking fund res.. 887,246 595,446Misc, accts. ready 37,103 16,072 Profit & loss bal... 1,229,313 1,155,477Materials & supp_ 215,884 192,912
Int. & diva. receiv. 25,388 27,311
Other curr. assets.. 184 308
Deferred assets_ _ _ 5,006 5,006
Unadj. debits (incl.

Tot. (each side) -15,873,656 15,732,195U. S. Govt.) _ _ 66,081 76,936
x After deducting $1.907,711 accrued depreciation on equipment.-V. 129. p. 3630.

Alabama Power Co.
(Annual Report-Year Ended Dec. 31 1929.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1929.

Operating revenue, less
digeounts, &c $18,301,845

Operating expenses  7.903,001

1928.

517,111,032
7,832,817

1927.

116.764,076
8,704,689

1926.

$13,044,493
6,945.570

Net earns, from oper -$10.398,844 $9,278,215 $8,059,387 16,098,923Other income  82,319 115,853 104,230 124.400
Gross income $10,481,163 29,394,069 18,163,617 56,223,323Int. on bond. debt (net). 3,543,702 2,678,658 2,410,712 1,597,174Depr., amort., rents, &C. 232,959 524,169 722,947 500.273
Net income  $6.704,502 $6,191,242 14,969.957 $4,125.875Pref. stock dividends... 1.883.396 1,841,151 1.739,455 1.324,628Int. on 100-yr. gold de-
benture certificates--.. 425,950 851.900 251.900 851,900
Transferred to P. & L. $4,395,156 $3,498,191 $2,378,602 $1.949,347
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CONSOLIDATED BALANCE SHEET DECEMBER 31.
1929.

Assets- i
1928.
i

1929.
Liabilities- $

1928.
$

Cost of proplies 167,843,971 161,899,208 Capital stock_ „y67,842,676 55,600,741
Inv. in still., Sec.,

companies_ _ - 244,010 348,269
1st & ref .m.41i %
40-yr. bonds_ 39,990,000 39,990,000

Cash  1,303,478 2,763,323 1st & ref. m. 5%
Funds with empl 19,875 18,947 40-yr. bonds_ 15,000,000 15,000,000
Notes&accts. reef:2,063,317} 1,851,708 1st m. 5% bonds 10,221,000 10,221,000
Sundry sects-- - I 164,527 1st m. lien & ref.
Materials & supp 1,438,360 1,533,053 (5%)  23,700,000 23,700,000
Stock subsc. rec_ 15,832 77,783 Selma Light. Co.
Cash on gen. for Ist m. 5s 238,000

pay coups.,&c. 179,388 87,429 Mt. Light & Wat.
Deferred charges 3,180,532 3,303,005 Pow. Co. 55- 514,700
Special deposits. 15,263 40,800 Mt. Lt. & Fr. 55 9,000
Prepaid insur.,

licenses, &c_ _ 320,211 180,483
Miscell. underly .

municipal bds. 10,000 22,000
Miscell. Items in Notes, accts.pay 603,906 347,758
suspense  325,145 51,962 Divs., &c., pay_ 458,941 457,087

Mat. int. unpd_ 179,368 87,458
Int. on deb. Mts. 425,950
Due to MM. co's 7,327,475 1,397,566
Misc. unad1. cred 30,924 32,684
Rear. &renewals 4,403,865 5,588,379
Salaries & wages 138,529 134,647
Taxes, &c  336,779 300,175
Interest accrued 694,387 695,766
Custom. deposit 578,218 567,100
100-yr. gold deb.

certificates   12,170,000
Other reserves__ 1,190,445 485,399
Surplus (subj. to

Total (each side)176,949,362 172,320,498 Federal tax) _ _ 4,242,847 4,335,083

x After deducting 5265,147 reserve for bad debts. y Represented by
$7 per share cum. pref. stock, no par value (preferred on dissolution at
$100 per share) authorized 400.000 shares; issued and outstanding, 176,904
shares: 86 per share cum. pref. stock no par value (preferred on dissolution
at $100 per share), authorized, 350.000 shares; issued and outstandin
82.501 shares 55 per share cum. pref. shares, no par value (pref. or dissolu-
tion at $100 per share), authorized 500,000 shares, issued and outstanding
30,633 shares, subscribed but not issued 280 shares, and common stock,
authorized. 3,357,753 shares, and issued and outstanding 3.250,000 shares.
no par value.-V. 129, P • 1907.

Pittsburgh Railways Company.
(Annual Report-Year Ended Dec. 31 1929.)

STATISTICS FOR CALENDAR YEARS.

(Prepared in accordance with the terms of the agreement between city of
Pittsburgh, sundry other municipalities, Philadelphia Co. & Pittsb. Rys.)

1929. 1928. 1927. 1926.
Miles of road 
Total carq
Passengers carried rev- -286,034.486
Passengers carr'd. total_355,227.208
Car miles operated_ __ _ _
Earns, per pass. car mile
Aver, fare per rev. pass-

INCOME ACCOUNT

Gross rev, from street ry.
moana

of
tiownsay 

& struct_
Maint. of equipment.  
Traffic, transp. &c., exp.
Taxes 

Net rev, from oper- - -
Rev, from auxiliary oper.
(net) 

Rev. fr. oth .oper. (net) - -

Gross income 
Inc. chgs. (a) Items
under agreement:
Return of 6% on capi-
talinvestment_ _

Ret. of 6% on additi
capital for new prop_
Amort. of debt disct.
& expenses 

Paym. to city of Pitts.
& oth. 11111121C, in
lieu of licenses. pay.
assess.. &c 

(b) Items not under
agreement:

Int. on judg.dr settlem
Rental of 17th St. In-

cline Plane 

330.94 330.73 327
1,618 1,620 1,664

251.874.571 262,061,272
367.604,570 389,615,236

39,907.746 40,095,249 41.588,216'
50.08 50.45 cts. 50.51 cts.

8.01 cts. 8 cts. 7.97 cts.

-YEARS ENDED DEC. 31.
1929. 1928. 1927.

520,258,008 520,576.466 521.365,543
808,771 840.641 995,559
838,041 879,502 1,047,381

13,625,928 13,907.001 14,268,969
535,459 569,624 608,137

329.56
1,817

267,721,759
312,425,564
41,357,208
51.81 Ms.
7.95 cts.

1926.

521,727,230
1,159,617
1,273.772

14,276,300
609.932

$4,449,808

11,767
94,800

$4,379,698

1,279
117,339

$4,445,495

13,850
165,658

$4,407,609

23,737
189,080

$4,556,374

4,025,022

44,907

463,491

900

6.148

$4,498.316

4,013,469

27,974

438,979

787

6,621

$4,625.004

3,750,000

328,800

67,326

429,168

1.324

7,102

$4,620,426

3.750,000

345,600

67.326

414,604

383

7,156

Net inc. for year $15,905 $10,486 $41,283 $35,358

CONSOLIDATED GENERAL BALANCE DEC. 31.
(Company and subsidiary and affiliated street railway cos.)

1929. 1928. 1929. 1928.

Assets-- 5 $ LiabilUies- • $ 5

Fixed capital 92,331,018 91,180,513 Common stock _ .... 2,500,000 2,500,000

Construe. work in Preferred stock-- 2,500,000 2,500,000

Progress  527,609 253,550 Stocks of sub. cos.27,727,830 27,727,830

Investments   180,678 180,678 Funded debt 32,047,500 32,597,500

Sink. fund assets__ 731,703 653,479 Affiliated cos 11,556,394 10,946,976

Special deposits... 140,325 146,800 W'kmen s compen. 89.367 84,514

Affiliated co.'s-- 502,626 399,569 Notes payable.... 300,000 300,000

Cash  336,740 240,496 Accounts payable_ 548,805 640,265

Accts. receivable.. 183,439 189,183 Injuries & damages   900

Notes receivable_   Municipal charges 240,250 299,004

Mat'l & supplies_ 960,861 1,078,649 Taxes accrued_ _ - 644,862 613,120

Prepaid accounts_ 150,378 213,233 Rentals accrued.. 204,202 137,992

Unamort.debt disc Accr. int. on fund.

and expenses_ _ _ 299,862 314,719 debt  123,822 243,201

Other def. charges 2,078,496 2,394,924 Deferred credits- 256,813 260,435
Retirement reserve 6,210,795 5,116,473
Other reserves_ _   2,323,455 2,329,217

  ySecur. eliminated 9,081,678 9,080,198

Tot. (each side) .98,432.735 97,245,793 Surplus  2,076,962 1,868,167

yExcess of par value over book value of securities 
and accounts eliminated.

The above balance sheet does not include 
lessor street railway companies,

none of whose capital stock is owned by the 
Pittsburgh Rys. and subsidiary

and affiliated cos. The outstanding securities of said companies being

capital stocks, $15,079,000. and bonds, $3
.387,000, certain of which are

guaranteed as to rental, principal and interes
t.-V. 128, p. 2620.

Mobile & bhio Railroad Co.

(82nd Annual Report-Year Ended Dec. 31 
1929.)

TRAFFIC STATISTICS FOR CALENDAR YEA
RS.

1929. 1928. 1927.

Average miles operated- 1,159 1,180 1;161

Operations-
Passengers carried  540,107 596,580 733,705

Pass. carried one mile_ _ . . 33,941,110 
36,133,410 41,347,592

Aver, rate per pass. per m. 3.099 eta. 3.182 cts. 3.161 cts.

Revenue tons moved.- 6,560,099 6,591,340 6,468,754

Tons moved one mile 1,626,123,555 1,639.333,487 1,687,274.046

Aver. rste per ton per m.... 0.936 cts. 0.931 cts. 0.934 cts.

Aver.rev.train load (tons) 651.20 641.20 632.15

Gross earnings per mile- 914,572 $14,588 $15,126

1926.
1,161

816,931
44,459,957
3.210 cts.
6,915,708

1,832,964,830
0.923 cts.

630.69
$16,221

Freight
Passenger 
Mail, express, &c 
Inci'tal & joint fac. (net)

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1929. 1928. 1927. 1926.

 $15,226,491 $15,266,572 $15,753,546 $16,919,528
1,051,981 1,149.730 1,307,045 1,427,346
822,002 738.377 747,386 730.554
215,058 214,448 247,316 265.377

Total oper. revenues_317,315,532 $17,369.129
Operating Expenses-

Maint. of way & struc_ _ $2,590,439 $2,525,930
Maint. of equipment _ _ _ 3,260,903 3,056,391
Traffic  682,878 674,364
Transportation  6.158,894 6,382.763
Miscellaneous operations 2,577 6,703
General  609,530 588,331
Trans. for invest.-Cr  35,911 35,174
Total oper. expenses_513,269,311 $13.199,308

Net revenue from oper__ 4,046,220 4,169,821
Taxes  1,023,319 1,013,014
TJncollectible revenues  2,443 5.265
Hire of equipment  260,534 224,005
Joint facility rents  299.773 279,842

518,055,294 $19,342,805

52.676,027
3,149,553
651,629

6,594,777
5,426

572,620
55,242

$13.594,790
4,460,503
1,080,000

4,060
160,805
284,568

$2,858,604
3,503,505
644,213

6,645,210
3,924

572,345
8,182

$14,219,710
5,123,095
1,223,872

7,429
194,436
292,592

Total other expenses-- 31,586,069 31.522,126 $1,529,432 $1,718,329
Operating income  2.460,151 2,647,695 2,931,071 3,404,766
Non-Operating Income-

Income from lease of rd_ 195 151 165 167
Miscell. rent income_ - - - 36,978 36,965 34,614 36,901
Miscellaneous non-oper.

physical property_ _ _ _ 23,621 25.149 23,988 24,800
Dividend income  6,658 6,683 6,170 6,170
Income from funded secs 280 4,117 9,152 6,070
Income from unfunded

securities & accounts_ 90,810 88,367 138,200 90.198
Miscellaneous income_ _ _ 696 902 1.178 862
Total gross income... $2,619,388 $2,810,029 $3,144.539 $3,569,935
Deductions-

Miscellaneous rents- - - - 9,399 9,061 8.570 7,848
Int. on unfunded debt.. 6,213 5,886 43,834 40.197
Misc. income charges-- 4,230 7.806 7.347 5,112
Interest on funded debt- 1,358,175 1,358,175 1,426,019 1.353.840
Int. on equip. obligations  338.240 346.674 309,102 276,599

Net ncome  $903,131 $1,082,426 $1,349.667 $1,886,339
Common dividends_ _ _ (12%)722,016 (12)722,016 (12)722.016 (10)601.680

Bal. carried to credit
of profit and loss_ _ - 5181,115 $360,410 $627,651 $1,284,659

Shares of capital stock
outstanding (par $100) 60,168 60 168 60,168 60,168

Earns. per sh.on cap.stk. $15.01 $1.00 $22.43 $31.35

The profit and loss account Dec. 31 1929 shows: Credit balance Dec. 31
1928, 513,274,281; add credit balance of income for year 1929, 5181,115;
total, $13,455,396; deduct miscellaneous debits, $42.194; credit balance
Dec. 31 1929, 513,413.203.

GENERAL BALANCE SHEET DEC. 31.

1929. 1928. 1929. 1928.
Assets- $ $ Liabilities- $ $

Road ar equipm1_59,901,738 59,675,889 Common stock__ 6,016,800 6,016,800
Physical property- 596,826 546,675 Funded debt 31,169,500 31,169,500
Inv. in still. cos.: Equip, trust oblig_ 7,034,000 7,723,500
Stocks  172,504 172,504 Governmentgrants 14,230 13,350
Bonds  603,000 603,000 Traffic, dm., bals_ 160,215 173,267
Notes  178,171 178,171 Accounts & wages_ 1,972,271 1,771,718
Advances  25,614 26,025 Misc, accts. pay__ 55,225 77,652

Other Investments 376 301 Int, matured unpd 95,365 96,445
Cosh  1,512,107 1,904,208 Divs. mat'd unpd_ 271,642 537,247
U. S. Treas. notes_ 37,972 109,932 Funded debt mat'd 10,500 14,500
Special deposits.- 1,187,838 1,438,286 Interest accrued.. 507,131 515,745
Loans & bilLs rec._ 3,535 6,115 Other curr. Habit's 57,947 58,103
Traffic, &c., bals_ 295,268 419,111 Deferred liabilities 204,007 200,059
Balances due from Taxes  67,617 155,567

agents & conduo. 63,111 36,288 Operating reserves 153,175 182,718
Misc. acc'tsreceiv. 431,426 356,838 Accrued deprecia-
Materials & suppl's 1,178,004 1,109,942 tion on equip't_ 4,091,505 3,851,328
Other assets  31,060 6,825 Other unadj. cred_ 1,140,258 957,866
Deterred assets_ _ _ 202,073 155,068 Additions to prop-
Unadjusted debits 433,293 452,207 erty through in-

come de surplus_ 419,325 407,739
Profit and loss_ _ . _13,413,203 13,274,281

Total 66,853,917 67,197,388 Total 66,853,917 87,197,388

-V. 129, p. 3796.

Chicago Railways Company.

(Annual Report Year Ended Dec. 31 1929.)
INCOME ACCT.-YEARS END. JAN. 31-CHICAGO SURFACE LINES.

1929-30. 1928-29. 1927-28. 1928-27.
Gross earnings $62,717,868 $62,391,622 $61,624,752 $61,173,601
Operating expenses  49,250,703 48.961,067 48,231,496 47,871,490

Residue receipts $13,467,165 $13,430,555 813,393,256 $13,302,112
Chicago Rys. (60%) - - - - 8,080,299 8,058.333 8,035,953 7,981,267
South Side Lines (40%). 5,386,866 5,372,222 5,357.303 5,320,845

INCOME ACCOUNT CHICAGO RYS.-YEAR ENDED JAN. 31.
1929-30. 1929-28. 1927-28. 1926-27.

Chicago Rys. (60%) - - -$ 8,080,299 $8,058,333 $8,035,953 $7,981,267
Joint acct. expenses.... 174,464 254,449 467,039 298,935

Balance  $7,905,834 37,803.884 57,568,915 $7,682,332
Deduct-Int. at 5% on

capital valuation  4,745,894 4,735,046 4,723 ,846 4,713,629

Net income  $3,159,940
Chicago Rys. (45%) _ _ 1,421.973
5% on investment  4,745,894
Miscell. interest, &c_ _   353,994

Gross income  $6,521,862
Deduct-

Total interest on bonds- 4.568,764
Interest on loans 
Fed. inc. tax on int. coup 63,000
Corp. expend. & adj_ _ _ 305,988

Net inc. for int., &c $1,584,109
Previous surplus  8,073,151
Deduct-Int, on adjust.
income bonds 

$3,068,838
1,380,977
4,735,046
274,869

56,390,893

4,612,730

60,500
244.541

31,473,122
6,695,201 5,429.693 4,337,018

$2,845,068
1,280,281
4.723.846
196,612

52,968,703
1,335,916
4.713,629
236,392

36,200,739 $6,285,937

4,612.736 4,681,679
43,262

66,000 65,017
166,151 203,304

95,172

$1,355,852 $1,292,675

90,344 200,000

Total prof. 3c loss surp. $9,657,260 $8,073,151 $6,695,201 35,429,693

GENERAL BALANCE SHEET AS AT JAN. 31 (CHICAGO RYS. CO.).
1929.
$

1930.
Assets- $

Road, equipm't
& franchises _ al01,461,090

Treasury secure. 672
Cons. mtg. bds.

held for exch. 1,980
b Gen, acc't and
cash items_ _ _ 5,841,346

Renewal and de-
preciat'n fund 10,779,142

Sp. ren. & eq. f. 140,384
Awls receivable 718,776
Items in suspen_ 23,525

101,478,820
9,218,366

1,980

7,948,450

10,337,488
635,179
823,975
23,525

1930. 1929.
Liabilities- $ $

Capital stock.-- 100,000 100,000
Funded debt- - - 89,070,777 103,854,255
Curr. liabilities,

incl. 55% of
net earnings
due City of
Chicago 

Interest & taxes
accrued  7,309,867 5,525,646

Reserves b11,021,175 11,159,704
Surplus  9,657,280 8,073,151

1,607,838 1,755,028

Total 118,966,916 130,467,783 Total 118,966,916 130,467,783
a Certified valuation or city purchase price. $94,924,318. b For re-

newals and depreciation, $10,7813,014. for special renewals and equip
ment, $156,989; for injury and damage claims, $78.172.-V. 129. p. 6301
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Philadelphia Company.

(Annual Report-Year Ended Dec. 311929.)
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

(Philadelphia Company and Subsidiary Companies.]
(With Inter-Company Items Eliminated.)

Operating Revenues- 1929. 1928. 1927. 1296.
Electric department-527,168,232 $26,070,438 $24,343,591 $22,704,599
Gas department  13.252,290 12,726,949 13,228,336 14,815,008
.Steam department  1,041,624 918.960 799,383 739,589
Street railway dept  21.878,645 22,012,540 22,603,596 22,824,646
Oil department  335,984 225,936 276,019 361,021

Total oper. revenues_563,676,776 $61,954,822 $61,250,924 $61,444,862
Operating

es_ 
 expenses  26,219,638 26,897,497 26,451.675 26,306,674

Maintenance charges., 4.337,566 4,337,566 4,381,789 5.330.524 6,439,678
Taxes   1,917,929 2,245,311 2.946,038 3,332.704

Net rev, from opers- $28,430,225 $26,522,687 $25,365.805-$31,201,643
'Other income (net)  1,710,305 1,849,493 1,087,593 1,178.373

Total gross income_ $30.279,718 $27,610.281 $26,544,178_532,911,948
Rent leased properties- 2,468,297 2.449.103 2,495.105 2,535.928
interest on funded debt_ 6.551.621 6.578,221 5,254,444 5,292,898
Int. on unfunded debt  302,329 77,383 127,335 77.580
Guar. div. on Cons. Gas
Co. of City of Pitts 
burgh pref. stock_ _ _ 71,519 69,616 71,676 71,676

Miscellaneous charges  468,401 444,499 433,133 432.024

Total income charges.. $9,862,167 $9,618,822 $8,381,692 58,410,107
Less* Int. charged to

conat:uction  231,820 343,644 475,961

Total  $9.630.347 $9,275,178 $7,905,731 $8,410,107
Net income before appro. 23,281.601 21,004,540 19,704,550 18,134,071
Retirem. (deprec.) res  7,926,173 6,956,060 7,074,102 6.960.509
Amort. of debt discount
and expense  362,805 373,357 404,442 364.169

Other reserve funds 1,893,402 700.000 700.000

Net Inc. for the Year.. _$14,992.623 $11,781,722 $11,526,006 $10,109,393
Appropriated for diva:
Duquesne Light Co.

preferred stock..... - 1,374,727 1,027,438 2,100,000 2,350.000
United Electric Light
Co. pref stock 8,425

Philadelphia Co. pre-
ferred stocks  1,645,543 1,583,357 967.720 947,559

Philadelphia Co. com-
mon stock (cash)  6,719,288 6,719,009 3,761,083 3.715,076

Philadelphia Co. com-
mon stock (stock)_ 1,567,269

Balance available for
corporate purposes_ $5,353,066 $2,451,916 $3,121,510 $3,096,758

INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY).
(Being a statement of dividends, interest and rentals received during theyear from subsidiary companies, and miscellaneous income, together withexpenses, taxes and income charges.]
Divs. tt Int. from In-

vestment Securities- 1929.
Natural gas companies_ $427,000
-011 company  120,060
Elec. light & power co  8,000,273
Street railway companies 662,721
Miscellaneous companies 170,622
Int. from other sources_ 609,475
Rents fr.lease of gas prop 2,327,911
Rents from lease of other

properties (net)  19,505
Miscellaneous  196,347

1928.
$496,500

40,020
84)00,478
578,289
304,574
611,161

2,401,463

6,236
195,488

1927.
$505.000

75,037
3,316.667
538.172
295,516
763,955

2,486,631

175
171

1926.
$760,000

60.030
2,750,000
537,100
239.370
723,718

2,574,806

175
68

Total revenues $12,533,916
Gen. admin. expenses  18,029
Other general expense  50,084
Taxes  128,031
Lease of other prop. exp.

$12,634,209
14,917
78.072

203,184

$7.981,324
16,387
52,246
163,468

76

$7.645,267
71,279
38,998
178.370

178
Gross income $12,337,772

Int. on funded debt..... 3,000.000
Int. on unfunded debt..
-Guar. div. on Con. Gas

preferred stock  71,519
Amort. of debt di,, & exp 189,646
Other reserves 

$12,338,036
3,000,530

69.616
196,762
443.402

$7,749,147
1,943,227
280,458

71,676
164,335

$7,356,442
2,027.722

76.079

71,676
164.569

Net income  $8,887,461
Previous surplus  10,417,875
Additions to surplus_ _ _ 70,083

$8,606,294
11,561,114

47,255

$5,289,451
14,760,132

223,202

$5,016,396
14,359.631

217,906
Gross surplus $19,375,419

Divs, on pref. stock_ 1,545,543
Divs, on corn. stk. (cash) 6,719,288
Divs, on corn. stk. (stock)
Amort. of debt dis.& exp.
Miscellaneous 
Injuries & dam. settle'ts 9,604
Divs, applicable to prior

periods 

$20,214,663
1,583,357
6,719,009

1,494,421

$20,272,785
967,720

3,761,083
1.567,268
201.704
57,689

1.057,396

1,098,809

$19,593,933
947.559

3,715.076

126,952
44,214

Surplus Dec. 31 $11,100,985
Shs.com.stk.out. (par $50) 960,034
Earns, per sh. on corn  4.64

$10,417,875
959,976

$7.39

$11,561,114
951,967

$4.53

$14,760,132
928,860
$4.38

GENERAL BALANCE SHEET DEC. 31 (PHILA. COMPANY ONLY).
1929.

Assets- 5
Fixed capital-- 35,330,616
Constr. work in

progress  79,868
Reacquired sec. 4,748
Total invest'ts-100,583,327
Total spec. dep- 171,924
Total MM. cos... 16,846,181
Cash  237,758
Notes receivable 13
Accts. receivable 263,224
Accrued diva. re-

ceivable  523,583
Prepaid acc'ts- -
Total deferred

accounts  8,929,396

1928.
g

34,596,320

31,735
97,040,567

281,654
14,076,933
1,286,284
125,013
373,320

30,500
24

8,208,375

1929.
Lfabliftfes-

Common stock. 48,001,725
Common scrip__ 8,554

  6% pref. stock__ 24,557,000
5% pref. stock__ 1,442,450
Total fund. debt 60,000,000
Total aril'. cos__ 2,671,592
Current Habilis_ 2,158,301
Accrued taxes__ 279,559
Accrued int, on
funded debt__ 254,842

Accrued divs_ _ _ 1,949,508
Cons. G. Co. gu. 29,763
Deferred credits 814,398
Deprec. reserves 9,229,234
Other reserves__ 466,400
Surplus  11,107,312

1928.

47,998,825
11,454

24,557,000
1,442,450

60,000,000
117,373
299,548
214,186

255,795
1,949,569

29,826
350

8,253,418
503039

10,417,875Tot. (ea. side)162,970,638 156,050,708
Note.-The Philadelphia Co. has a contingent liability for the followingbonds, guaranteed both as to principal and interest; (a) Mt. WashingtonStreet Ry. 1st mtge. 30-year 5s, $1,500.000: (b) 17th Street Incline PlaneCo. 1st mtge. 30-year 5s, $120,000; (c) Allegheny Bellevue & Perrysville Ry.1st mtge. 30-year 5s. $500 000: (d) Morningside Electric Street Ry. 1stmtge. 30-year 5s, $200.000; ) Ben Avon & Emsworth Street Ry. 1st mtge.30-year 5s, $300,000; (I) Pittsburgh Railways gen. mtge. 40-year 5s.$1,968,000.
The company also has a contingent liability, as endorser, on short-term

notes of its affiliated companies; as guarantor of the payment of Interest(but not principal) on certain issues of bonds of its affiliated companies; andas guarantor of certain rental agreements of Its affiliated companies.

CONSOLIDATED BALANCE SHEET DEC. 31 (CO. AND SUB-COS.)
1929. 1928.

Assets- S 3
Fixed capital_ _ _327,747,152 320,040,782
Construe. work

in progress__ 8,105,943 2,484,118
Investments _ __ 12,279,857 9,104,995
Sink, fund assets 740.891 690,305
Spec. dep. int_ 173053 281,084
Spec, dep. other 158,740 168,546
Cash 4,274,935 9,840,315
Notes receivable 7,603 192,503
Accts. receivable 4,923,155 4,348,135
Mat'! & supplies 4,116,639 4,194,365
Prepaid accounts 758,328 872,900
Derd charges... 17,147,450 17,773,805

Tot. (ea. side)380,433,748 369,991,852
* Excess of par value over book value of securities eliminated herein.
Note.-This balance sheet does not include operated lessor companies.

none of whose capital stock is owned by the Philiadelphia Co. and subsidiary
companies. The outstanding securities of said companies being capital
stock $16,779.000 and bonds $5,085,000 certain of which are guaranteed
as to rental, principal and interest.-V. 130, p. 2028.

1929.

6% cum pf . stk. 24,557,000
5% non-cum. pf, . 1,442,450
Common stock. 48,001,725
Common scrip__ 8,554
Duq. Lt. 5% pf_ 27,499,400
Subcos. Pitts.11y. 1,445,630

1928.
5

24,557,000
1,442,450

47,998,825
11,454

27,316,700
1,445,630

Warwick Coal Co 96,000
Con. Gas Pitts.pf 1,785,800 1,789,550
Funded debt_ _ .157,391,340 158,363,620
Due still cos_ _ _ 526,853 1,586,945
W kmens comp_ 185,220 185,086
Notes payable__ 2,300,000 300,000
Customers' dep. 904,824 874,458
Ace'ts payable. 3,684,770 2,905,120
Matured int. &

divs. payable_ 173,053 287,466
Ser.billed in adv. 170,688 184,436
Accr. liabilities_ 8,279,080 7,701,561
Derd liabilities_ 240,250 299,904
Deferred credits 513,496 496,350
Ras. for deprec_ 38,605,220 34,648,270
Amort. reserve_ 63,966 48,051
Conting. reserve 2,323,455 2,329,217
Other reserves.. 3,398,446 3,509,951
•Excess par val. 18,597,936 18,689,117
Surplus  38,238,591 33,020,692

Cincinnati New Orleans & Texas Pacific Railway Co.

(48th Annual Report-Year Ended Dec. 31 1929.)
TRAFFIC STATISTICS FOR CALENDAR YEARS.

Operations- 1929. 1928. 1927. 1926.
Miles operated 338 338 338 338
No. of passengers carried 705,147, 802.831 966.022 1.096.397
Pass. carried 1 mile_ _ - - 92,013,290 100,762.322 109,881.651 125,212,993
Rev. passengers per mile_ 3.22 cts. 3.25 eta. 3.30 eta. 3.40 eta.
Tons rev. freight carried- 8,002,224 7.738.693 7,621,527 7,927,543
Tons freight carried 1 m_1706407550 1,634758952 1,600884856 1.660985725
Rev, per ton per mile.- 1.06 eta. 1.05 eta. 1.06 Cta• 1.06 cts.
Av. train load (rev.) tons 550 538 520 518
Earns, per pass. train m_ $2.20 $2.22 $2.33 $2.56
Gross earns, per mile 66,503 63,967 64.499 68,931

INCOME ACCOUNT FOR CALENDAR YEARS.
Operating Revenues-- 1929. 1928. 1927. 1926.

Freight $18,053,597 $17,167,623 $16,974.395 $17,668,368
Passenger  2.958,708 3,278,612 3,621,032 4,263,501
Mail, express, &c  1,185,157 882,173 872,758 954,547
Incidental, &c  291,985 303,315 343,571 423,914

Total oper. revenues- -522.489,448 $21,631,726 $21,811.756 $23,310,331
Operating Expenses-

Maintenance of way, &c. 4,570,624 3,394,079 3,492,068 3,703.361
Maint. of equipment- - - 5,097,934 4,516,043 4,417.273 4,435.575
Traffic expenses  517,185 540,951 522,674 520,668
Transportation  6,262,596 5,991,660 6,289,979 6,566.377
Miscellaneous operations 149,886 162.225 182,080 228,804
General expenses  654,135 636,790 665.443 632,005
Transport 'n for invest- Cr.25.385 Cr.2,497 Cr.9,291 Cr.4,592

Total oper. expenses- -$17,226,977 $15,239,251 $15,560,226 $16,082,198
Net revenue from oper  5,262,471 6,392,476 6,251,531 7.228,133
Taxes  1,113,875 1,241.,548 1,257,615 1,424,709
Uncollectible revenues  2,031 883 790 970
Hire of equipment  84,599 167,433 215,233 23,400
Joint facility rents  66,271 65.284 68,385 71,364

Operating income..... $3,995,695 $4,917,528 $4,709,507 $5,707.689
Non-Operating Income-

Income from lease of road $1,434 $1,483 $2,122 $1,235
Miscel. rent income.   34,894 34,420 36,447 36,215
Income from leased rail_ 6,495 6,786 3,408 11,093
Dividend income  8,026 8,031 7,330 7,330
Inc. from funded secur- - 385,001 439,238 587,080 563,995
Income from unfunded

secur. & accounts  456,102 186,029 149,966 97,062

Gross income  $44.887,647 $5,593.515 $5,495,860 $6,424,620
Deductions-

Rent from leased roads  $1,684,769 $1,700,975 $1,484,461 $1,445,294
Miscellaneous  31,868 32,005 31,869 31,888
Int. on equip. obligat'ns 106,378 121,805 142.433 164,749
Int. on unfunded debt.. 4,575 5,519 21,141 22.144
Miscel. income charges.- 378 470 613 1,241

Net income  $3,059,681 $3,732,740 $3,815.343 $4.759,303
Preferred dividends (5%) 122,670 122,670 122,670 122,670
Common diva. (11%)... 986,700 986,700 986.700 986,700
Additions & betterments
charges to income..... 1,950,311 877.747 378,344 1,393,700

Bal. carried to credit
of profit & loss_ _ _ _   $1.745.623 $2,327,629 $2,256.233Shares of common out-

standing (par $100).. 89,700 89.700 89,700 89,700
Earns, per sh. on corn.... $32.75 $40.25 $41.17 $51.69
The profit and loss as at Dec. 31 1929 shows: Credit balance Dec. 31

1928, $22.432,312; Deduct surplus appropriated for construction of double
track main line between Williamstown and Danville, Ky., $2,739,582:net miscell. debits, $76,160; total credit balance Dec. 31 1929, $19.616.569.

GENERAL BALANCE SHEET DEC. 31.
1929,

Assets-
1928. 1929. 1928.

Investml in road_ 2,696,450 1.747,967 Common stock.... - 8,970,000 8,970,000Investm't in equip.19,890,674 21,996,546 Preferred stock.- 2,453,400 2,453,400Imp'rts on leased Equip, trust oblIg. 2,002,800 2,246,600railway prop... _18,548,707 15,801,410 Traffic & car serv,Misc, phys. prop__ 444,922 431,846 balances payable 126,459 91,210Inv. in affll. cos.- Audited accounts_ 1,594,441 1,216,802Stocks 364,001 364,001 Misc. accts. pay__ 216,175 251,675Bonds 243,507 243,507 Int. mat'd unpaid_ 90 30Advances 757,108 457,107 Divs. mat'd unpd_ 25,488 26,838Other investm'ts 124,282 146,795 Unmat. divs. decl_ 10,223 10,223Cash 6,283,740 4,957.769 Unmet. int. accr'd 30,777 34,781U.S. Govt. securs.12,685,109 12,666,882 Unmat. rents seer. 545,090 560,414Special deposits - 29,078 30,368 Other curr. nab._ 15,783 26,362Loans & bills rec- 171,361   Deferred nab  268,917 46,002Traffic & car, serv. Taxes  756,394 891,497balances receiv-
Balance due from

648,397 825,724 Operating reserves 316,912
Accr'd depreciat'n

306,760
agents & conduc. 2,655 932 on equipment.. 4,656,558 4,885,921Misc, accts. ninety. 1,039,857 559,847 Other unadj. ere& 1,091,304 974,857Material di supp-- 1,278,096 1,748,713 Add'ns to propertyInt. &dive. recely. 95,442 61,151 through income

Other curr. assets_ 15,047 15,139 and surplus_ _22,299,401 17,605,153Deferred assets__ 10,282 12,983 Profit & loss, bal 19.616,569 22,432,312Unadjusted debits 668,066 962,150

Total 64,996,782 63,030,841 Total 64,996,782 63,030,841
-F. 129, p. 3630.
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Utah Copper Company.
(25th Annual Report-Year Ended Dec. 31 192(4.
INCOME ACCOUNT YEARS ENDED DECEMBER 31.

Sales of- 1929. 1928. 1927. n2t).Copper, lbs 296,625,554 273,823,351 233,002,661 234,173,62n
Average price  16.749 cts. 15.119 eta. 13.029 eta. 13.894 cts.
Gold, ounces (at $20)- - -116,087,182 104,292,119 89,330 86,028
Silver, ounces  1,050,074 917.226 795,888 760.910
Average price  80.5328 $0.5815 80.5640 80.6127

Operating Revenue-
Sales of copper $49.881,950 841.400,365 130.503,937 $32,537,384
Sales of gold  2,321,744 2,085,842 1.786,065 1,720,561
Sales of silver  559,525 533,397 448,901 466,177

Total income 852.563.219 844,019,605 $32,738,904 $34,724,121
Expenses-

Min., mill. & strip. exps_ 13,988,336 11,453.501 11,444.201 11.121.762
Ore delivery  1,587,427 1,448.607 1.279,124 1,414,975
Selling expense  370,782 342,279 291.253 292,717
Treatment and refining- 6,753,910 6,342,167 6,006,237 7.734,032

Total expenses $22,700,455 819,586,554 819,020.817 820,563,485
Net operating revenue.. _ 29,862,764 24.433,051 13.718,088 14,160,637
Miscellaneous income- - 7,675,758 4.16i .314 3.264,624 2.425,749

Total income 837,538,523 828.600,365 $16,982,711 816,586,386
Depreciation  1,323,438 1,217.092 1,241,946 1,229,358
Loss on plant and equip-
ment retired, &c  119,306 138,982 237,198 228,795

Federal taxes, &c  2.435,400 2,368.045 916,534 1,318.923

Net income $33,660.379 $24,876.246 814.587,032 $13,809,311
Dividends (earnings)-- - 32,489,800 12,995,920 6,452.474 6,975,560
Divs. (cap. distribution) 3,294,466 1,553,012
Total rate per cent  ($20) ($8) ($6) (5234 %)

Balance, surplus  81,170,579 811.880,326 $4.840,092 $5,280,738
Shs.cap.stk.out.(par$10) 1,624,490 1,624,490 1,624,490 1,624 490
Earas.per sh.on cap. stk. $20.72 $15.31 $8.98 ${1.50

BALANCE SHEET OF UTAH COPPER CO. DECEMBER 31.
1929. 1928. 1929. 1928.

Assets-- $ $ Liabilities- $ $
Min. & mill. prop. Capital stock 16,244,900 16,244,900
& equipment...:28,406,811 23,148,174 Accounts payable- 897,885 989,135

Investments 29,179,619 29,262,915 Reserve for taxes,
Deferred charges.y10,531,750 11,232,081 accident in.sur-
Materials dr sum,. 1.728,994 1,447,711 ance. &c  2,693,405 2,528,977
Accts. reedy., &c. 1,336,269 1,458,593 Treatment, refin'g
Copper in transit_15,944,729 17,219,944 & delivery Ogee.
Marketable occurs. 4,461,651 5,461,651 not yet due_ _ _ . 1,509,478 2,092,949
Cash  8,390.499 8,088,966 Surplus from sale

of securities_ ___ 8,290,620 8,290.620
Tot. (each side) _97,980,324 97.320.037 Surplus from over _68,344,035 67,173,456
s After deducting $11,704,307 for reserve for depreciation. y Include

810,361.839 for stripping ore, dumping rights, &c. and $170,110 for other
deferred expenses.-V. 129, p. 3649.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
President Willard of Baltimore & Ohio RR. Opposes Senator Couzens' Rail

Curb.-He says resolution to regulate holding companies in mergers would
"freeze situation." N. Y. "Times" April 17, p. 28.

Losses in 1929 Due to Robbery of Freight in Transit Smallest Since 1914.-
Losses in 1929 due to robbery of freight while in transit on the railroads of
this country and Canada, were the smallest for any year since 1914, although
the volume of freight traffic is now 57% greater than it was 15 years ago,
according to reports for the year just received from the carriers by the
Freight Claim Division of the American Railway Association. Robbery
losses in 1929 amounted to 8757,803, a reduction of $170.760 or 18.5%
below 1928 and a reduction of $11,969,144 or 94% below 1920 in which
year robbery losses were the greatest for any one year in the history of the
railroads. Claims paid in 1929 due to loss of entire packages as a result of
robbery amounted to $461,697. a decrease of $101,784 or 18% compared
with 1928. Robbery losses due to theft from packages of freight taken
while in transit amounted to $296,106, a decrease compared with the year
before of $68,976, or nearly 19%.
The average loss per car due to theft and robbery of freight on the rail-

roads of this country and Canada was less in 1929 than the cost of mailing
a letter, having amounted only to one and one-half cents, although billions
of dollars worth of freight is tarried each year by the rail lines.
A constant reduction has taken place each year since 1920 in the amount

of losses due to robbery of freight in transit due to a number of things,
including more efficient personnel in the railway police force, closer co-
operation between the police departments of connecting lines, improved
methods of patrolling yards, and inspection of trains, and closer co-operation
between railway police and state, county and city police authorities.

Railroads Establish New High Speed Record in Operation of Freight Trains,-
The railroads of this country established a new high record in the speed
with which freight trains were operated for the month of February, accord-
ing to reports for that month just filed by the carriers with the Bureau of
Railway Economics. The average speed of freight trains in February was
13.5 miles per hour, which represents the average per hour for all freight
trains between terminals including yard and road delays no matter from
what cause. The average speed for February was an increase of one-tenth
of a mile above the best previous record of 13.4 miles which was attained
In a number of months in 1929. It also was an increase of seven-tenths of
a mile above the average for February last year. There has been a steady
increase in the average speed of freight trains in the past 10 years due to
Improved motive power, the better condition of equipment, and improved
methods of signaling and operation, all of which have had an effect on
reducing delays of trains between terminal points and increasing the speed
while in actual motion.
The average daily movement per freight car in February this year was

30.0 miles, compared with 32.3 miles for the same month last year, and
29.3 miles in February 1928. In computing the average movement per
day, account is taken of all freight cars in service, including cars in transit,
cars in process of being loaded and unloaded, cars undergoing or awaiting
repairs, and also cars on side tracks for which no load is immediately avail-
able. The average load per car in February this year was 27 tons, including
less than carload lot freight as well as carload freight. This was a decrease
of three-tenths of one ton below the average for February 1929 but an
Increase of four-tenths of one ton above February, 1928.

Surplus Freight Cars.-Class I railroads on March 31 had 465,920 sur-
plus freight cars in good repair and immediately available for service, the
car service division of the American Railway Assn. announced. This was a
decrease of 12,672 cars compared with March 23, at which time there were
478,592 cars. Surplus coal cars on March 31 totaled 206,066, a decrease of
12,160 cars within approximately a week while surplus box cars totaled
203,590, a decrease of 1.084 for the same period. Reports also showed
29,122 surplus stock cars, an increase of 595 above the number reported
on March 23. while surplus refrigerator cars totaled 14,421, an increase
of 77 for the same period.

Matters Covered in "Chronicle of April 12 .-John J. Cornwell of Baltimore
& Ohio urges closer co-operation between railroads and industries-De-
cline in road's earnings incident to business depression-Competition en-
countered by airplane and inland water service, p. 2518.

kt Alabama Tenn. & Northern RR. Corp.-Aband
The L-S. C. Commission April 7 issued a certificate authorizing the

corporation to abandon its interchange track at Calvert, Mobile County.
Ala.-V. 128, p. 4150.

Atlantic Coast Line RR.-U eual Extra Dividend.-
The directors have declared an extra dividend of 1 % on the common

stock in addition to the regular semi-ann. div. of 334 %. both payable July
10, to holders of record June 12. An extra disbursement of 1 Yi % was also
made semi-ann. from July 10 1926 to Jan. 10 1930, incl., on this issue, while
In July 1925 and Jan. 1926 an extra of I% was paid.-V. 130. P. 1109.

Central Vermont Ry.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation as of June 30 1917of $16.366,850 on the owned and used property of the company, 86,057,579

for the leased property and $64,766 for the owned but not used property.
The valuation report also covers properties of the Bethel Granite Ry.,

the New London Northern RR., and the West River RR.-V. 130. p. 966.
Chesapeake & Ohio Ry.-Construction.--
The I.-S. C. Commission, March 31 issued a certificate authorizing the

company to construct an extension of an existing line of railroad, known as
the Marsh Fork extension of its Cabin Creek Branch, from a point at or
near Ednight in a general southeasterly direction to a connection with its
Piney Creek Branch at or near Surveyor, 19.2 miles, in Rallegh County,
W. Va.-V. 130. p. 2572, 2562.

Chicago & Eastern Illinois Ry.-Final Valuation.-
The L-S. C. Commission has placed a final valuation for rate making

purposes on the owned and used property of the Chicago & Eastern Illinois
RR. or $63.606,000 as of June 30 1915. The property owned but not
used was valued at $1,513,500 while Lased property was appraised at34.997.844.-V. 130, p. 2201, 2198.
Chicago Milwaukee St. Paul & Pacific RR.-Abandon-

ment, &c.-
The I.-S. C. Commission, March 31, issued a certificate authorizing (1)the company to abandon certain portions of its be, and to construct and

operate lines in new locations in Clzy, Ray, and Caldwell Counties, Mo.;
and (2) the company and the St. Paul & Kansas City Short Line RR. each
to operate over the main track of the other under an agreement for paired
track operation of line in said counties.-V. 130, p. 2573.
Chicago Rock Island & Pacific Ry.-Approval of Bond

Issue by Stockholders Expected.-
Interests close to the company,. which proposes to issue $32,228,000 of

434% convertible bonds, are confident that the financing plan will be ap-
proved by the stockholders at the annual meeting May 1.
The bond issue planned, it is pointed out, was agreed to after mature

consideration of the company's situation by the directors of the eenipany
and that of the St. Louis-San Francisco Ry., which is the largest stock-
holder in the Rock Island, owning about 24% of the common. Among the
directors of these two railroads are recognized authorities on railroad
securities, who feel that the plan is the most advantageous one possible
at present to accomplish the purposes of the company. The Frisco,
which is most concerned with the position of the common stockholder,
has approved the plan.
The alternative plan advanced on behalf of stockholders who object to

the bond issue was characterized as impracticable. This plan provides for
redeeming the present issues of 7 and 6% pref. stock and issuingU0,000,000
of 5% % pref. stock at par. Then, according to the alternative plan,

holders.
$25.000,000 of common stock would be offered to present common stock-

However • it was pointed out, yields on various comparable railroad
pref. stocks indicate that a new Rock Island 534 % pref. stock would be
over-priced at par and the amount of $60.000,000 would be too large for
the present market. Even if such an issue were underwritten at par, it
would inevitably decline below its issue price, which would result in a
decline in market value of the common stock and have an adverse effect
upon the credit of the company, thus hampering the large scale permanent
financing which will be made necessary by maturities of 1934 which exceed
$125,000.000.

Another drawback to the alternative plan is that resort must be had to
temporary financing to bridge the gap between the redemption of the
present pref. and payment for the proposed new issue by stockholders.
Thus, the company's finances would be in a precarious position for 30 days
or more, pending the consummation of the permanent financing. Moreover,
the attitude of the I.-S. C. Commission in connection with the underwriting
Commission which would be necessary to handle the proposed new issue of
preferred at this time would undoubtedly oe a factor of uncertainty if an
attempt were made tocarry out the alternative plan. It is stated further that
the alternative plan would raise $3,906.0.0 less cash than the companyplan, and the latter offers the additional advantage of an income taxsav-ing of $159,000 annually.
The company's plan for financing by means of convertible bonds affords

no gratuitous or special benefits to the holders of pref. stock, as they cannot
be deprived of their pre-emptive rights under the charter to participate in
new issues. In order to eliminate this feature, the management and ita
financial advisors have in mind the retirement of the present pref. issues,
but it is felt that the retirement should only be undertaken when it can be
effected with advantage to the company. Apart entirely from the present
financing, the retirement and substitution of a new issue of pref. at a lower
dividend rate and without pre-emptive rights can be undertaken at any
time and bankers for the company feel that during the next few years,
with the growth of the earning power of the company, a 5% pref. stock, as
against the 534% issue now proposed, may, be possible. Such possibility
will be enkancM if consolidation with the Frisco is effected.
Opponents of the company's plan have stated that the issuance of bonds

at the present time would complicate the refunding of the heavy maturities
of 1934. The trust indenture securing the convertible bonds provides
that they shall be secured ratably and equally with any other indebtedness
secured by the new mortgage to be made before 1934 on the lines and prop-
erties subject to the lien of the 1st & ref. bonds which mature in that year.The issue, therefore, presents no problem in respect of refunding operations.
Moreover, to provide for requirements prior to 1934. the company hasnow $20,000,000 of funded debt in its treasury, which may be sold orpledged if required. It is estimated further that Bottle $15,000,000 to

$20,000,000 a bonds can be issued against property expenditures to bemade with the proceeds of this financing, which would make an aggregateof 335.000,000 to $40,000,000 of financing instruments available for re-quirements prior to 1934.
In the event of consolidation, the conversion feature of the proposedbonds would present no difficulty. The conversion privilege is the right tobuy Rock Island common stock at a price and could, without difficultyor complication, be made a right to buy the equivalent of Rock Islandcommon in terms of consolidated common. In several recent consolidations,convertible issues have been provided for without difficulty.
Opponents of the bond issue have stated that the equity of the present

stockholders will be diluted approximately 25.6% by the issue and conver-sion of the bonds. This figure, however? gives no consideration to theearning power of the proceeds of the new bonds, which would make thetheoretical dilution of the equit, based on earnings sufficient to attractconversion, approximately 12.7 . Of thL, the theoretical dilution forwhich the pref. stock is responsible amounts to only 5.3%. Practically, thevalue of the dilution, as indicated by the current market price of the rightsto subscribe for bonds, is placed at something less than $1.75 a share.Such slight dilution, it is stated, Is more than justified by the advantagesaccruing from the plan.
Issuance of the bonds will give the company the benefit of credit atapproximately 4.75%, a price which it could not hope to obtain from anyother type of unsecured obligations. Assuming that the bonds will all beconverted into stock, the company is in effect making a sale of common stockat $118.75 a share. Whether the bonds be considered a means of cheapcredit or a sale of common stock at a good price, the advantages to thefinancial position of the company are obvious, minimizing the degree ofdilution theoretically resulting from the existence of pre-emptive rights bythe preferred stockholders.-V. 130. A. 2197.

Grand Trunk Western RR.-Equip. Trusts Offered.-
Chase Securities Corp., the Equitable Corp. of New York,
Bancamerica-Blair Corp., the First National Old Colony
Corp. and Freeman & Co. are offering at prices to yield from
4% to 5% according to maturity $4,238,000 5% equip.
trust certificates. Issued under the Philadelphia plan.
Dated Dec. 14 1929. Serial maturities of $283,000 per annum fromDec. 14 1930 to Dec. 14 1943 incl. and $276,000 on Dec. 14 1944. Divi-dend warrants payable J. & D. Principal and dividend warrants payableat principal office of the trustee, without deduction for any taxes, assess-

ments or other Governmental charges (except succession and inheritance
taxes and such portion of any Federal income tax with respect to income
derived from dividends thereon as shall be in excess of 2%), which may by
law be charged against the trustee or which it may be required by law to
pay or retain. Denom. $1.000 and multiples thereof c5. New York
Trust Co„ New York, trustee.
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Issuance.—The sale of these certificates is subject to the approval of the

1.-S. C. Commission.
The $4,238,000 certificates are to be issued for not exceeding 75% of

the cost of new standard railway equipment. Payment of principal and
dividends of the certificates is to be unconditionally guaranteed by en-
dorsement by Grand Trunk Western RR. All the common stock of Grand
Trunk Western RR. (except directors' qualifying shares) is owned by
Canadian National Ry.—V. 129, P. 4136.

Long Island RR.—Number of Passengers, dec.—
Long Island RR. passengers, for the first time last year, exceeded in

number the passengers carried by the Pennsylvania RR., according to a
compilation which has just been made of certain passenger statistics for 1929.During that year 118,888,128 passengers were carried by the Long Island
RR., as against 113,713,797 by the Pennsylvania RR. The mileage of theLong Island RR. is 404, and that of the Pennsylvania is 10,511.The average revenue per passenger on the Long Island. however, was
only one-fifth of the average revenue per passenger on the Pennsylvania
RR. The report shows that the average passenger traveled twice as far
on the Pennsylvania as on the Long Island and that the revenue per pas-
senger per mile on the latter was only half what it was on the Pennsylvania.• It is pointed out that the total revenue from 118,888,128 Long IslandRR. passengers amounted to 827,782,481, as against $134,850,945 totalrevenue from 113,713,797 Pennsylvania RR. passengers. The latter
traveled on the average of 37.2 miles, as against 15.9 miles traveled by the
average Long Island passenger.
Revenue per passenger per mile on the Long Island was 1.471c. as

against 3.173c, on the Pennsylvania, and the average revenue per pas-
senger on the Long Island was 23.4c. as against $1.18 on the Pennsylvania
RR.—V. 130, p. 2574.

Louisiana Ry. & Navigation Co.—Abandonment.—
The I.-S. C. Commission, April 2 issued a certificate permitting the

Louisiana By. & Nay. Co. to abandon, and the Louisiana & Arkansas By.to abandon operation of, a portion of the Winnfield branch of the former,in Grant and Winn Parishes, La.—V. 128, p. 1723.

New York Central RR.—Employees Subscribe for 118,000
Shares of Stock.—
President P. E. Crowley on April 14 announced that the company's

recent offering of 75,000 shares of its capital stock for subscription by
officers and employees had been largely over-subscribed.
The offer provided that employees two years or longer continuously

in the service of the New York Central Lines might subscribe at the Price
of $130 per share for one share of stock for each 3400 of annual compensa-
tion, to be paid for in monthly installments of $5 per share.

Subscriptions were received from 32,000 employees for an aggregate
of 118,000 shares.
In view of the over-subscription, all of the subscriptions cannot be met

in full. The 75,000 shares offered will be allotted to fill subscriptions for
1 and 2 shares and to give about 50% of the number of shares asked for
on all other subscriptions.—V. 130, p. 2202.

New York New Haven & Hartford RR.—Additional
Securities Authorized—Lease Approved—New Directors.—
The stockholders on April 16 authorized the issuance in the sum of

$50.000,000 of additional common stock, or bonds, the question of stock
or bonds to be left to the action of the board of directors, for the purpose
of reimbursing the treasury for expenditures during the last year for the
retirement of obligations of the company, and also to capitalize expendi-
tures for improvements, betterments and additions made during the last
year and during the coming year.
The stockholders also authorized the issuance, at the discretion of the

board, or the assumption of obligation or liability in respect to equipment
trust shares or obligations in an aggregate principal amount not exceeding
$10.000,000.
An operating agreement or lease between the New Haven and the New

York Westchester & Boston Ry., for operation by the latter company over
a double-track railroad between the Rye and Port Chester stations of the
latter company, was also ratified by the stockholders.
The directors were increased from 18 to 20 in number, three new direc-

tors, one of whom succeeds the late Dr. Arthur T. Hadley of New Haven,
being elected as follows: Albert II. Wiggin of New York (Chairman of the
Board of the Chase National Bank), John A. Hartford of New York (Presi-
dent of the Great Atlantic & Pacific Tea Co.), and Edward H. Rathbun
of Woonsocket, R. I. (President of the Rathbun Knitting Mills). Other
directors who were re-elected were: Edward Milligan, Francis T. Maxwell,
James L. Richards, Frank W. Matteson, Walter B. Lashar, Edward G.
Buckland. Benjamin Campbell, Robert G. Hutchins, Frederic C. Dumaine,
George Dwight Pratt, Harold I. Pratt, Earle P. Charlton, Edward 0.

• Goes, Cornelius N. Bliss, Jay Cooke, John J. Pelley and John L. liall.—V.
130, p. 223.
Pennsylvania RR.—Number of Divisions Reduced.—
The company on April 12 announced that the directors have authorized

the abolition of three divisions through consolidation, thus reducing the
number of divisions in their regional system to 34. The changes became
effective on April 15. The divisions affected are the Trenton division,
the Norfolk division, the Delaware division of the Southern region, and
the Cresson division of the Central region.
The Trenton division will be divided between the Camden Terminal

division and the New York division. The line from Camden to South
Amboy. from Bordentown to Manunka Chunk and from Monmouth Junc-
tion to 

from
Girt, N. 5., will be assigned to the New York division. The

line from Camden to By Head will be merged with the Camden Terminal
division.
The Delaware and Norfolk divisions will be combined to form the new

Delmarva division, embracing all the company's lines on the Peninsular
south of Porter, Del., as well as the ferry_ operation between Cape Charles
and Norfolk. That part of the present Delaware division between Porter
and Wilmington will be merged with the Maryland division. The head-
quarters of the Delmarva division will be at Cape Charles, Va.
The Cresson division, lying north of the main line at Cresson. Pa., will

be merged with the Pittsburgh division!
Faster Service.—
Faster service from New York to Chicago. St. Louis, Cincinnati, Indian-

apolis and Columbus will be one of the principal features of the new
schedules which will go into effect with the company's spring change of
time-table on April 27 1930. An announcement to this effect was madeon April 15. These improvements In tbe service will be in addition to the
schedules of 23 hours between New York and St. Louis for both "The
American" and the "Spirit of St. Louis," which were recently announcedby the company. Regularly scheduled 23-hour rail service between New
York and St. Louis was never before provided.
k, The schedules of several important Pennsylvania through trains will be
advanced one hour to correspond with local daylight saving time, without
any change in the elapsed time between trains. Included among thesewill be The Pennsylvania Limited,' westbound from New York to
Chicago. "The Broadway Limited," westbound from New York to Chicago.
and "The Pittsburgher" westbound from New York to Pittsburgh.—V.
130. p. 2574.

Reading Marietta & Hanover RR.—Abandonment.—
The I.-S. C. Commission, March 28 issued a certificate authorizing the

company to abandon, as to inter-state and foreign commerce, its entire
line of railroad (about six miles) in Lancaster County Pa., and the Reading
Co. to abandon operation thereof.E

South American Rys. (Del.).—Notes Offered.—A group
headed by Harris, Forbes & Co. and including the First
National Old Colony Corp., Central-Illinois Co., Inc., and
Albert E. Peirce & Co., Inc., is offering a new issue of $12,-
000,000 ',6% convertible gold notes at 100 and int. Prin-
cipal and interest unconditionally guaranteed by the Public
Utility Holding Corp. of America.

1930rdue—A-air15176T3777t. elry76:17,17sr . a7S- rice
of Harris. Porbes & Co., New York. Red. at any time on 30 days' notice
at 101 and int. up to and incl. Oct. 15 1932 and thereafter, prior to ma-
turity, at 100 and int. Denom. $LOW c*. Guaranty Trust Co. of New
York, trustee. Company will agree to pay interest without deduction for
any Federal income tax not in excess of 2% per annum.

Conversion Pritilege.—Under arrangements made with Public Utility
Holding Corp. of America, notes will be convertible subject to the inden-
ture provisions regarding certain stock dividends, stock offerings, recapi-
talization, successor corporations, dissolution, &c., into common stock,
with warrants attached, of Public Utility Holding Corp. of America at
the rate of 35 shares for each $1,000 of notes at any time prior to April 15
1931; into 30 shares at any time on or after April 15 1931 and prior to
April 15 1932; and into 25 shares at any time on or after April 15 1932
and prior to maturity, with adjustment for interest and dividends. Notes
called for redemption will be convertible up to, but not after, the 10th
day before date set for redemption. Delivery or common stock and war-
rants upon conversion will be made within 45 days after surrender of notes.

Listed on the Boston Stock Exchange.
Data from Letter of Pres. F. S. Burroughs Dated April 11.

Company.—Incorp. in Delaware in Dec. 1929 with broad charter powers.
Is controlled by Public Utility Holding Corp. of America. The primary
business of the company will be the furtherance of and the participation in
the development and extension of railroad and terminal facilities in the
Argentine. It will cooperate with such of the railway companies as, in
the opinion of the management, hold possibilities for sound growth. In
connection with the foregoing, the company may also engage in buying,
selling and holding securities and shares of railway companies operating
in the Argentine. Company will own $14,500,000 3-year 8% gold notes
of the Buenos Aires Central RR. & Terminal Co. (Ferrocarril Terminal
Central de Buenos Aires). In addtion, it will acquire an option to pur-
chase approximately one-half either of the ordinary or class A shares of
the latter company.

Capitalization Outstanding (Upon Completion of this Financing).
Common stock (no par) 250,000 shs.
Preferred stock, $3.50 cum. (no par)  50,000 shs.
6% cony, gold notes, due 1933 (this issue) $12.000,000

Earnings.—The income which will accrue to South American Railways
from its holding of $14,500,000 notes of the Buenos Aires Central Railroad
& Terminal Co. will amount to $1,160,000 per annum or in excess of 134
times the annual interest requirements on this issue.
Security.—Company will covenant not to pledge any of its assets with-

out ratably securing these notes, except in case of purchase money mtges.
and liens and except in case of pledges in the usual course of business as
security for temporary loans or for indemnity for terms not exceed, one year.

Buenos Aires Central Railroad & Terminal Co., organized under the laws
of the Argentine Republic, owns through subsidiaries the oldest trans-
portation system in Buenos Aires and one of the oldest in the nation,
having been established by Federico Lacroze in 1868. Company is con-
structing a new rapid transit and freight subway in Buenos Aires and it
controls, through the ownership of all their issued share capital (except
directors' qualifying shares), the following three companies:
Buenos Aires antral RR. (Ferrocarrll Central de Buenos Aires Limitada),

viz.
' 

822,565.000 Argentine National paper currency, consisting of 45,130
shares of $500 par value each.

Buenos Aires Lacroze Tramways Co. (Compania Tramways Lacroze de
Buenos Aires Limitada), viz., $25,000,000 Argentine National paper cur-
rency, consisting of 50,000 shares of $500 par value each.
Buenos Aires Lacroze Light & Power Co. (Compania de Luz y Fuerza

Lacroze de Buenos Aires Limitada), viz., $1,000,000 Argentine National
paper currency, consisting of 2,000 shares of $500 par value each.

Capitalization and Earnings.—The capitalization of Buenos Aires Central
Railroad & Terminal Co., consists of 5,000,000 Argentine Gold Pesos
(equivalent at parity of exchange to approximately $4,824,000 U. S. Gold)
7% cum. pref. stock and 79,545,500 Argentine paper Pesos (equivalent
at parity of exchange to approximately $33,767,000 U. S. Gold) ordinary
shares. Company's sole funded debt will consist of $14,500,000 (U. S.
Gold) 3-year 8% notes which will be owned by South American Railways.
In addition, the company's subsidiaries have funded debt outstanding
aggregating £4,583,222 (equivalent at parity of exchange to approximately
$22,302,000 U. S. Gold).

Based on estimates of Dwight P. Robinson & Co. for the operating
results of the subway upon completion, together with dividends received
from subsidiaries, it is estimated that annual net earnings available for
the payment of the interest requirements of $1,160,000 on the notes to
be owned by South American Railways will be not less than $3,000,000.
Subsidiaries.—Buenos Aires Central RR. operates 292 miles of standard

gauge track. The main line extends northwest from the city across the
rich Pampas region and revenues are derived chiefly from freight traffic
consisting largely of corn, linseed and other grains carried to Buenos Aires
for export, and live stock destined for the meat packing establishments.
A considerable traffic in dairy products, vegetables, fruits and poultry is
also handled. Due to the lack of any important forests near Buenos Aires
the transportation of timber originating in Brazil and Paraguay is a rela-
tively important item. A branch line extends to Zarate on the Parana
River where ferry connection is established with the Entre Rios RR..
728 miles, which railroad in turn connects with the Argentine Northeastern
RR.
' 

753 miles, and the Paraguay Central RR.. 274 miles. These sys-
tems, all of which are standard gauge, provide service to one of the most
fertile sections of the Argentine, and permit the operation of through
International train service to Paraguay. The Buenos Aires Central RR.
is the link connecting the standard gauge systems with the Federal Capital.
Buenos Aires.
Buenos Aires Lacroze Tramways Co., the second transportation system in

Buenos Aires, operates a total of 98% miles of track located chiefly in the
older and more thickly populated section of the City. The Tramways
company, under agreements with Buenos Aires Central RR., operates over
the electrified portions of the railroad right of way thereby providing
transportation to various suburbs, the most important of which are San
Martin, Campo de Mayo, Lynch, &c. The Tramways company owns
the valuable franchise right to operate freight cars over tramways tracks
under certain conditions. Through an operating agreement with Buenos
Aires Central RR. this latter company operates its freight cars directly
into the city markets, arsenal, &c.

Buenos Aires Lacroze Light & Power Co. owns a modern oil-burning
power plant, located in the outskirts of the city and adjacent to the tracks
of the Buenos Aires Central RR. This plant, which has an initial installed
capacity of 16,000 k.v.a., was placed in operation Dec. 1929 and supplies
the present power requirements of the Buenos Aires Lacroze Tramways
Co., and the suburban lines of the Railroad company. This plant will
supply, in part, the energy for the operation of the subway now under
construction.
Subway Construction.—The Buenos Aires Central Railroad & Terminal

Co. is constructing and will own a modern electric rapid transit and freight
underground railroad beneath one of the principal thoroughfares of Buenos
Aires connecting the present terminus of the Buenos Aires Central RR.
with the business and financial center of the City and, through future
extensions, with the port developments.

It is expected that the first section of this new underground line, approxi-
mately 4 miles in length, will be in operation by Sept. 1930. When com-
pleted the new line will constitute a continuous double track subway
under Triunvirato and Corrientes Streets. Twelve stations will be pro-
vided including an underground terminus at Carlos Pellegrini Street for
the passenger trains of the Buenos Aires Central RR. and the interconnect-
ing systems for which it provides facilities for entering Buenos Aires.
Another station at Dorrego Street will provide for direct interchange of
suburban and through passengers of the Buenos Aires & Pacific RR.
The new facilities have been designed and are being built by Dwight P.

Robinson & Co. (New York and Philadelphia).
Concessians.—The principal operations of the subsidiary companies are

carried on by virtue of various Federal concessions included among which
is the right to extend the lines of the Buenos Aires Central RR. to Villa
Maria, an important railroad junction point. In some cases provincial
and (or) municipal concessions have been obtained. Buenos Aires CentralRR. & Terminal Co. owns an important concession (Federal Law 8870).
originally granted to Lacroze Brothers & Co. to construct and operate an
underground railroad along the Triunviratd and Corrientes route men-
tioned above. The transfer of this concession to the company was ap-
proved by formal presidential decree. This franchise is without time limit.
Under its terms the operation of the new line is placed in a very favorable
position with respect to regulation of tariffs and exemption from municipal
taxation.—V. 130. p. 2575.

Southern Pacific Co.—Bonds Sold.—Kuhn, Loeb &
Co. have sold, subject to the approval of the I.-S. C. Com-
mission, $41,294,000 Oregon Lines 1st mtge. 4M% bonds,
series A, due March 1 1977, at 97Y2 and int., to yield 4.63%
to maturity.
Denom. of $1,000 c* and r*. Interest payable M. & S. Guaranty

Trust Co., New York, trustee. Red. as a whole only, on any int. date.
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upon 60 days' notice at 105% and int. up toland incl. March 1 1972, and
thereafter at principal amount plus a premium equal to % for each
six months between redemption date and date of maturity.

Legal Investment for savings banks in the States of New York, New
Jersey, Connecticut and other States.

Data from Letter of Henry W. de Forest, Chairman of the Board.
Security.--These bonds are to be issued under the Oregon Lines 1st mtge.

of the company, dated iViarch 1 1927, and will be secured by a direct first
lien on all the lines of railroad (other than street railway lines) owned by
the company in the State of Oregon, aggregating approximately 1,151.73
miles, including part of the company's main line from San Francisco to
Portland, and on appurtenances of said lines of railroad, as provided in
the indenture. The mortgage will also be a lien, subject to certain equip-
ment trust obligations, on equipment having a depreciated book value as
of Dec. 31 1929 of $10,977,741, and on all property hereafter acquired by
use of any of the bonds or their proceeds pursuant to the terms of the in-
denture.

Purpose.-Proceeds are being used to reimburse the treasury for capital
expenditures heretofore made for the acquisition of properties subject to
the Oregon Lines 1st mtge., or for additions and betterments thereto.

Bond /Svgs.-Authorized amount limited to $100,000,000 at any one
time outstanding. Upon the issuance of these bonds there will be out-
standing $61,294,000 series A 4 Si % bonds. Balance of authorized amount
may be issued from time to time for the construction or acquisition of addi-
tional lines of railroad, extensions, branches and additional main track;
for refunding underlying liens on after acquired properties; and for addi-
tions and betterments to the properties covered by the mortgage.

Capital Stock.-Company has paid dividends on its capital stock uninter-
ruptedly since 1906. It has at present outstanding $372,381,806 of com-
mon stock, on which dividends are being paid at the rate of 6 °: per annum.

Earnings.- -The net income of the company and all its wholly controlled
affiliated companies for the year ended Dec. 31 1929, after deducting all
charges, amounted to $48,360,783. which is equivalent to 12.99% on
the capital stock of the company outstanding during the year.

Listing.-Application will be made to list these bonds on the New York
Stock Exchange.-V. 130. p. 2575.

Tonopah & Goldfield RR.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Total ry. oper. rev $290,752 $287,688 $281,956 $271,787
Total ry. oper. exps_ - - - 232,780 240,050 240,865 256,198
Railway tax accruals- - 36,105 33,421 36,311 42,720
Uncol. railway rev_ _ 36 31
Equip. & tacit. rents_ 10,692 7,882 6,558

Operating income $11,175 $6,314 def$1,815 def$27,163
Other income 12,887 8,857 16,079 25,226

Total income $24,062 $15,172 $14,264 def$1,937
Deductions from income 62 57 66 10,640

Net income $24,000 $15,114 $14,198 def$12,577
-V. 128, P. 2989.

Virginian Ry.-Bonds.-
The I.-S. C. Commission, April 10, authorized the company to issue, in

partial reimbursement for capital expenditures heretofore made, $5,795,500
of 1st mtge. 50-year 4 ti % gold bonds, series "B," in lieu of a like amount of
1st mtge. 50-year 5% gold bonds, series "A," heretofore authorized to be
authenticated and delivered; $5,000,000 of said series "B" bonds to be sold
at not less than 943 and int. and the remainder to be held subject to the
further order of the Commission .-V. 130. p. 2021.

Wabash Ry.-Valuation Case Reopened.-
The I.-S. C. Commission on April 4 re-opened the question of valuing

this company and set further hearings for May 12. The Commission placed
a valuation of $103,616,951 upon the property of the company, as of June
30 1919. In its petition for re-opening, the road contended that its valua-
tion for rate making and recapture purposes should be $161,545,948.
Re-opening of proceedings in the Wabash valuation will permit the rail-

road to present testimony in support of its allegations as to its approximate
Investment. The company points out that the tentative valuation of
$103,616,951 is but $3,556,706 more than the investment subsequent to
Dec. 31 1871 and includes no charges for the original cost of 1,516 miles of
railroad.
The Commission's tentative appraisal of $57,928,997 less than the total

investment is disclosed by the road's further study of its investment.
-V. 130, p. 2380.

PUBLIC UTILITIES.

Alabama Water Service Co. (& Subs.).-Earnings.-
Years Ended Feb. 28- 1930. 1929.

Operating revenues $852,093 $774,805
Operating expense 329,461 296,063
Maintenance 31,088 33,694
Taxes (excluding Federal income tax) 86,784 74,601

Net earnings from operations $404,761 $370,447
Other income 2,196 1,317

Gross corporate income $406,956 $371,764
Interest on funded debt 194,424
-V. 130, p. 2387.

(The) American Corp.-Stock Oversubscribed.-Secretary
Albert Vermeer April 7 in a letter to the subscribers for stock
of this corporation says in substance:

Subscriptions to the common stock of the American Corp. from stock-
holders and warrant holders of American Commonwealths Power Corp.
were greatly in excess of 400,000 shares (the amount originally pr.:Posed) •
Therefore, in order that subscribers may recsive a reasonable proportion
of the stock subscribed for, the management has decided to allot a total
of 475,000 shares of common stock accompanied by 475,000 warrants
entitling the holders thereof to subscribe to like stock at $10 per share up
to the close of business Oct. 1 1931.
Even with this increase in the number of shares, it is still necessary to

substantially reduce the allotments to subscribers for more than 100 shares.
The management has decided that all subscriptions for 100 shares or

less will be allotted in full.
Arrangements have already been completed to presently invest a sub-

stantial amount of the proceeds received from subscriptions in securities
of public utility companies, including American Commonwealths Power
Corp., which will immediately give the American Corp. a substantial
current income. Further investments will be made at the discretion of the
board of directors, although it is the intent of the management to have on
hand at all times substantial cash balances.
The officers elected by the directors for the ensuing year are as follows:

Frank T. Hulswit, President; David A. Belden, Fred W. Seymour, John
K. Swanson and Albert Vermeer, Vice-Presidents; Albert Vermeer, Sec'Y;
Henry M. Pletme, Treasurer.
Arrangements have been made to transfer the common stock at the fol-

lowing agencies: At Grand Rapids-Transfer agent, the American Corp.;
registrar, the Michigan Trust Co. At New York-Transfer agent, the

Chase National Bank of the City of New York; registrar, Bankers Trust

Co. At Chicago-Transfer agent Continental Illinois Bank & Trust Co.:
registrar, First Union Trust & Savings Bank. Warrants will be transferable

only at the office of the corporation, Grand Rapids National Bank Bldg.,

Grand Rapids, Mich. See also V. 130, p. 2022.

American Telephone & Telegraph Co.-Rights.-The
stockholders of record May 23 1930 are entitled to subscribe

on or before Aug. 1 1930, for one new share of capital stock

for each six shares held, at par ($100 a share). Payment
may be made in three installments as follows: $20.00 a

share on or before Aug. 1 1930; $40.00 a share on or before
Dec. 1 1930; and $38.65 a share on or before April 1 1931
(after allowing for interest at 5%). The final payment may

be anticipated by the payment of $82.50 a share on Dec. 1.
Full payment will be permitted Aug. 1 1930 at $103.40 a
share.
T. G. Miller, Gen. Mgr. of the long lines department has been elected a.

Vice-President.

Discussing the amount of the new financing, President
Walter S. Gifford stated:
As stock issued before the close of business on May 23 1930, in the con-

version of 10-year cony. 43i % gold deb, bonds of this company, due
July 1 1939, will be entitled to subscription rights under this offer, the
exact amount of the offer is not determinable until after May 23. Based
on the stock now outstanding, the amount will be approximately $235,000,-

Ownership of the cony, bonds does not entitle the holders to subscription
rights nor will stock issued in their conversion after May 23, be entitled to
rights under the terms of this offer. The price of stock issued in conversion
of the bonds is, until the close of business on May 23 1930, $180 a share.
This price will be reduced. in accordance with the terms of the bonds, at the
close of business on that date by an amount approximating $12 a share, but
the exact amount of this reduction cannot be determined until then. After
May 23 1930, the treasurer will, upon request, furnish the conversion price.

Quarterly Statement.-President Walter S. Gifford, April
15, says:
The growth in the volume of business of the Bell System, while somewhat

retarded, is continuing at a rate which is generally satisfactory in view of
the lower level of industrial operations as a whole which marked the first
quarter of the year.
The number of telephones added during the first three months of 1930

was about 100,000 as compared with 250,000 in the same three months a
year ago. The number of long distance messages for the same period was
5% above a year ago.

Telephone plant and equipment are being systematically extended in
anticipation of an acceleration of the constantly growing demand of business
for telephone service.

Further progress toward world-wide telephone inter-communication has
been made since the first of the year by extending European connections
to include the capitals of Italy. Poland and Finland, and by inaugurating
service with three South American countries, Argentine. Chile and Uruguay.

Earns. Or, End, Mar, 31-x1930. 1929. 1928. 1927.
Dividends $34,999,420 $32,935,754 $27,511,850 $23,959,155
Interest  7,282,178 4,478,668 3,771,440 4,376,341
Telephone oper. rev .__ 28,910,067 27,579,777 23,762,014 24,117,606
Miscellaneous revenues_ 337,224 311,456 119.850 230,757

Total $71,528,890 $65,305,655 $55,165,154 $52,683,860
Exps., inc. prov. for Fed.
and other taxes  22,244,605 18,921,154 16,156.658 15.414,033

Net earnings $49,284,285 $46,384,501 $39,008,496 $37,269,827
Deduct interest  8,844,429 5,883,736 5,413.702 5,482,146

Balance
Deduct dividends  30,871,269 27,402,512 24,952,839 23,164,337
 - $40,439,855 $40,500,765 $33,594,793 $31,787,681

Balance  $6,568,586 $13,098,253 $8,641,954 $8,623,344
Earns per sh. on cap. stk. $2.95 $3.14 $3.04 $2.95
x These figures are subject to minor changes when final figures for March

are avallable.-V. 130, p. 2576.

American Public Service Co. (& Subs.).-Earnings.-
Calendar Years- 1929. 1928. 1927.

Subsidiary companies: Gross earnings $7,765,293 $6,810,143 $6,085,976
Operating expenses, taxes, &c  5,004,234 x4,524,645 4,142,189'

Net earnings from operation  $2,761,059 $2,285,498 $1,943,787
Rental of leased properties  90 11,700
Bond & other int. charges amortiz. of

discount on securities, diva. & pro-
portion of undistributed earnings
to outside holders  1,198,862 908,134 176,346.

Total earn. accr. to Amer. P. S. Co.. $1,562,197 $1,377,274 $1,755,741
Other earnings 434,326 402,689 5l2,500'

Total earnings  $1,996,523 $1,779,963 $2,268,241
Admin. exp.. taxes & miscell. charges_ 86,992 144,133 156,601
Interest on funded debt  324,511
Miscell. int., amortiz., &c  51,657 202,987

Net income  $1,857,874 $1,635,830 $1,584,142.
Dividends on preferred stock  644,757 646,473 652,595
Dividends on common stock  964,322 675,017 755,420

Balance, surplus  $248,795 $314,340 $176,127
x Includes retirement appropriation of $309,192.-V. 129, p. 957.
Appalachian Gas Corp.-Common Stock Offered.-

Goddard & Co., Inc., are heading a group of dealers formed
to distribute common stock of the corporation. The stock
is being offered at market (about $133 per share). The
stock has been purchased from individuals and does not
represent new financing by the company.
The stock is listed on the Chicago Stock Exchange. Transfer Agents,

Chemical Bank & Trust Co. New York, First Union Trust & Savings
Bank, Chicago, and Bank of Italy National Trust & Savings Association,
San Francisco. Registrars: New 'York Trust Co., New York, Continental
Illinois Bank & Trust Co., Chicago, and Anglo-California Trust Co..
San Francisco.

Business.-Corporation, through subsidiaries in the States of Ohio
Kentucky and West Virginia, supplies natural gas under long term contracts
to public utility and industrial companies including United Fuel Gas Co.
(subsidiary of Columbia Gas & Electric Corp.), Hope Natural Gas Co.
(subsidiary of Standard Oil Co. of New Jersey), Owens-Illinois Glass Co.
and the Libbey-Owen Glass Co. The corporation has arranged to acquire
75% of the stock of Texas Gas Utilities Co. which will supply natural gas
under long term contract to Central Power & Light Co. (controlled by
Middle West Utilities Co.) The corporation, through subsidiaries, also
serves other industrial and domestic consumers.

Corporation owns more than 99% of the common stock of Ohio Southern
Gas Co., more than 91% of the outstanding common stock of Wayne
United Gas Co., more than 83% of the outstanding common stock of Ohio
Valley Gas Corp., more than 59% of the outstanding common stock of
Ohio Kentucky Gas Co. and a substantial interest in the common stock or
Allegheny Gas Corp. Upon completion of _present arrangements the
corporation will also own 75% of the stock of Texas Gas Utilities Co.

Earnings.-Combined gross revenues of the companies above referred
to in the Appalachian Gas Corp. group for the first full year of operation
have been estimated to be $3,248,712. Net earnings accruing to securities
owned by Appalachian Gas Corp., before depreciation, depletion, amortiza-
tion charges and Federal income taxes of the respective companies, but after
allowance for annual interest requirements on $2,500,000 debentures of
the corporation, have been similarly estimated to be approximately
$1,000,000.
The above estimates do not include any earnings which may be derived

from the future development of more than 100,000 acres in Kentucky and
Ohio, nor do they take into account the acquisition of additional properties
now under consideration. More than 75% of the estimated revenue is
based upon deliveries of gas to customers now being served or customers
under contract. The corporation contemplates the acquisition of additional
properties whose revenues should result in substantial additional earnings
not Included in the above estimates. Compare also V. 130. p. 2023, 2387.

Arkansas Western Gas Co.-Trustee.-
The Chatham Phenix National Bank & Trust Co. has been appointed

trustee of an Issue of $700,000 1st (closed) mtge. 7% sinking fund gold
bonds, due Jan. 1 1930.-See V. 130, p. 2576.

Associated Gas & Electric Co.-Common Stock Purchase
Rights.-
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The company announces the extension to Jan. 1 1936, of the existing
"rights" to purchase common stock at $30 per share. issued in two series
and expiring respectively on Sept. 1 1930 and Jan. 1 1931.
For the "rights" expiring Sept. 1 1930, the price at which the common

stock may be purchased from Sept. 2 1930 to Jan. 1 1931, will be $32 per
share. After Jan, 1 1931, the price (which will be applicable to both series
of "rights") at which the common stock may be purchased with "rights"
will be $35 per share for the first three months and will increase $3 per share
each three months thereafter to date of their expiration or exercise on or
before Jan. 1 1936. 
New certificates will be prepared incorporating the additional privileges

above stated, and pending delivery thereof the holders of either series of
"rights" may have an appropriate legend endorsed on their certificates on
presentation thereof accompanied by a written application stating the name
of the owner. Presentation of certificates for exchange or endorsement
should be made at 61 Broadway, N. Y. City. All the terms and conditions
of the old certificates, except as above stated, will apply to the new
certificates.

New Properties in Southwest.-
The Associated System announced the acquisition of Southern Ice &

Utilities Co. on Feb. 25 last. This purchase, made wholly through the
exchange of securities, adds to the System's properties 42 artificial ice plants,
some 30 ice distributing outlets and 4 large commercial storage plants.
The new properties are located in important cities in Texas, Oklahoma,

Arkansas and Louisiana, a territory also generally served by the American
Utilities Co. acquired during 1929 by the Associated System through the
exchange of securities, and will be operated in conjunction with the latter
properties.
The Southern Ice & Utilities Co. serves over 300 communities having an

urban population of approximately 1025,000. Among the larger cities
cities served are: Little Rock and Pine Bluff, Ark.; Corsicana, Dallas,
Denison, Fort Worth, Sherman, Texarkana and Tyler, Tex.; McAlester,
Muskogee and Sapulpa, Okla. The daily capacity of the ice properties is
2,770 tons and the ice storage capacity is 75,000 tons. The greater part of
the company's output is distributed through its own delivery system or is
sold to a large number of railroads for iceing refrigerator cars.
The Southern Ice & Utilities Co. does a large commercial storage busi-

ness, operating approximately 1.700,000 cubic feet of refrigerated ware-
house space for the storage of perishable commodities. In Dallas, which is
the general distributing point in the Southwest for all commodities, tbe
company owns a storage plant built directly over the Santa Fe Railroad
freight terminal which is one of the most modern in the country. Fifteen
ice cream plants owned by the company have a daily capacity of 6,000
gallons. The company's creameries can produce 9,500 pounds of butter per
day. Net sales of all these new properties for the 12 months ended Sept.
30 1929 were $3,650,000.-V. 130, p. 2576.

Berlin City Electric Co. Inc. (Berliner Stadtische
Elektrizitaetswerke Akt.-Ges.).-Debentures Sold.-An
issue of 815,000,000 25-year 6% debentures (non-callable
prior to April 1 1935) has been sold at 90 and int., to
yield about 6.80%, by Dillon, Read & 

Co., 
Hallgarten

Co., Bankers Co. of New York, Halsey, Stuart & Co., Inc.,
Lehman Brothers, International Manhattan Co. Inc.,
E. H. Rollins & Sons, Mendelssohn& Co., Inc., and Mendelsso 
& Co., Amsterdam. A substantial amount of these deben-
tures was withdrawn for offering in Europe, including
offerings in Holland by Mendelssohn & Co., Amsterdam,
Nederlandsche Handel-Maatschappij and others.
Dated April 1 1930; due April 1955. The city of Berlin, which Owns all

of the company's capital stock, has leased its electric properties to the
company under an agreement, extending beyond the maturity of these
debentures, empowering the company to fix rates for the sale of electricity
adequate to cover all operating expenses, interest and amortization of loans,
depreciation and other proper reserves, and providing that, upon termin-
ation thereof, the city shall assume all obligations of the company. Including
interest and amortization of loans.

Authorized and presently to be issued $15,000.000. Denom. $1,000c5.
Int. payable A. & 0. Prin. and int. payable in U. S. gold coin at the
Principal office of Dillon, Read & Co. N. Y C., without deduction for any
taxes, pressnt or future, levied by German governmental authorities.
Holders may, at their option, collect principal and int. in London at the
office of Guinness, Mahon & Co., in pounds sterling; in Amsterdam at the
offices of Mendelssohn & Co. Amsterdam and Nederlandsche Handel-
Maatschappij, in guilders: in Zurich and Basle at the offices of Credit
Suisse and Societe de Banque Suisse, in Swiss francs; or in Stockholm at the
office of Skandinaviska Kreditaktiebolaget, in Swedish kronor; in each
case at the buying rate for sight exchange on New York on the date of
presentation for collection. Non-callable prior to April 1 1935; callable on
that date and on any int. date thereafter as a whole, or in part by lot, on
30 days' notice at the following prices and interest; to and incl. April 1
1936, at 10234 %; thereafter to and incl. April 1 1937, at 102%; thereafter
to and incl. April 1 1938, at 10134 %; thereafter to and incl. April 1 1939,
at 101%; thereafter to and incl. April 1 1940

'
 at 100%07,1: and thereafter

at 100%. Central Hanover Bank & Trust Co., New York, American
trustee. Deutsche Kreditsicherung Aktiengesellschaft, Berlin, German
trustee.

Purchase Fund.-The indenture is to provide for a purchase fund of
$310,000 per annum, to be payable semi-annually commencing April 1
1931, to be used for the purchase of debentures if obtainable at or below
100% and int., unexpended balances at the end of each six months' period
to revert to the company.
Company.-Organized by the city of Berlin in 1923 to operate, under

lease from the city, the electric works which since 1915 had been operated
directly by the city. The company sells about 90% of the electric current
supplied in Berlin, which, with a population of more than 4,300,000. is the
third city in size in the world. As of Dec. 31 1929 the company operated
electric generating stations having an aggregate installed capacity of 643,550
k.w., and for the year ended that date, sold approximately 1,324,000.000
k.w.h, of electricity. In that 
of the current sold by 

period the company produced more than 72%
it.

Capitalteation.-As at March 31 1930, the company's outstanding funded
and other long term debt and capital stock, adjusted to give effect to the
Issuance of these debentures, was as follows:
25-year 6% debentures. due 1955 (this issue) $15,000,000

year 634% sinking fund debentures, due 1959  14.830,000
25-year 6 % sinking fund debentures, due 1951  19,074,000
7 Swiss franc loan, due 1940 
8 gold mark credit, due serially 1932 to 1935  

5,692,921
5,997,600

8 % dollar credit. due serially 1932 to 1935  1,800.000
Capital stock (15,000,000 Reichsmarks par value)  3,570,000
In addition, in consideration of the application to extensions and better-

ments of the leased properties of the proceeds of approximately 72% of the
city of Berlin's 6 % external loan of 1925 ($13,548.000 now outstanding)
and of approximately 39% of the city's 6% external loan of 1928 ($14,716,-
000 now outstanding), the company has obligated itself to pay to the city
Interest and amortization upon such proportions, respectively, of these loans.

Purpose.-Proceeds are to be used to reduce current borrowings of the
company incurred for extensions and betterments to the leased properties,and for other corporate purposes.
. Results of Operations.-Dross revenues of the company, and net earnings
after rentals, taxes other than taxes based on profits, depreciation and
payments under the Dawes plan, including miscellaneous income, but before
deducting interest payable and appropriations junior thereto, for the
five-year period ended Dec. 31 1929, have been as follows:

Year.
1925 
1926 
1927 

Gross Net Earnings
Revenues. as Above.*

$21,076,773 $6,379,599
2.'3,067.501 6,563,383
27,566,968 7,492,081

Year.
1928 
1929 

Gross Net Earnings
Revenues. as Above.
$30,767,074 $8,321,100
34,313,387 9.223,042

* Includes miscellaneous income, comprising int. and divs. reoeived as
follows: 1925, $333,969; 1926, $431,381; 1927, $402,045; 1928. $107,771
and 1929, $869,130.
The maximum ann. int. requirement of the company as of Mar. 31 1930.

adjusted to give effect to this financing, incl. 21.4,270 of int. on current
borrowings but excluding int, payments ranking junior to int. on these
debentures, was $4,356,804.

Listed.-Debentures are listed on the Boston Stock Exchange and com-
pany has agreed to make application in due course to list them on the
New York Stock Exchange.

Conversions of German and Swiss currencies into United States currency
have been made at par of exchange (one Reichsmark equals 23.8 cents;
one Swiss franc equals 19.3 cents.)-V. 129, P. 630.

California Water Service Co.-Earnings.-
Years Ended Feb. 28- 1930. 1929.

Operating revenues $2,135,418 $2,072,287
Operating expense 830.462 799.442
Maintenance 95,373 97,172
Taxes (excluding Federal income tax) 150,834 145,532

Net earnings from operations $1,058,748 $1,030,142
Other income 13,106 20.879

Gross corporate income $1,071,855 $1,051,021
Amount not applicable to California Water

Service Co 27,432

Balance $1,071,855 $1,023,589
Interest on funded debt 361,146
-V. 130, p. 2388.

Carolina Power & Light Co.-Earnings.-
Calendar Years- 1929. 1928.

Gross earnings from operation $9,317,211 $9.010,866
Operating expenses and taxes 4,302.658 4,318,431

Net earnings from operation $5,014.553 $4,692,435
Other income 975.524 675.777

Total income $5,990,077 $5,368,212
Interest on bonds 2.197.279 1,835,643
Other interest & deductions 258.975 223,726

Balance $3,533,823 $3,308,843
Dividends on preferred stock 1,259,557 1,112.452

Balance $2,274,266 $2,196,391
-V. 129, p. 2534.

Chester Water Service Co. (& Subs.).-Earnings.-
Years Ended Feb. 28- 1930. 1929.

Operating revenues $566,599 $527,575
Operation expense 136,284 133,322
Maintenance 25,031 25,455
Taxes (excluding Federal income tax) 13,689 12,446

Net earnings from operations $391,595 $356.352
Other income 3.234 6,563

Gross corporate income $394,829 $362,915
Interest on funded debt 135,572
-V. 130, p. 2388.

Chicago Rapid Transit Co.-Bulletin.-
Wm, Hughes Clarke, Chicago, has issued a bulletin covering Chicago

Rapid Transit Co., which is the successor to Chicago Elevated Railways
Collateral Trust (1911-23). The bulletin furnishes comparative records
of property valuations, traffic and operating results in convenient form for
quick reference.-V. 130, p. 1112.

Chicago Surface Lines.-Bulletin.-
Wm. Hughes Clarke, Chicago, has issued a bulletin covering the Surface

Lines. The bulletin furnishes comparative records of Chicago Railways
(in receivership), Chicago City Ry., and Calumet & South Chicago Ry.,
with particular reference to the 1st mtge, bonds which are in default as to
principal since Feb. 1 1927.-V. 130, p. 1825.

Cincinnati & Suburban Bell Telephone Co.-Rights.-
The directors on April 7 approved a plan to offer stockholders of record

May 22 rights to subscribe on or before July 2, at $50 a share, for new
capital stock on a basis of one share for each four held. Warrants will be
Issued June 1. The new offering will comprise 109,967 shares.-V. 130,
P. 1456.

Cities Fuel & Power Co.-Gives Up Option.-
This company, a subsidiary of the Cities Service Co., has officially

notified the North European Oil Corp. that it does not desire to acquire
an interest in the latter corporation, for which it had held an option.-
V. 120, p. 2814.

Cities Service Co.-Regular Dividends.-
The directors have declared regular monthly dividends of 23,5c. per share

in cash and Si of 1% in stock on the common stock, regular monthly divi-
dends of 50c. per share on the pref. and preference BB stocks, and 5 c. per
share on the preference B stock, all payable Jure 2 to holders of record
May 15. Liko amounts are also payable on May 1 next-V. 130. p. 2577.

Citizens Water Service Co.-Earnings.-
Years Ended Feb. 28-1930. 1929.

Operating revenues $39,291 $39,297
Operation expense 11,738 10,839
Maintenance 1,183 1,812
Taxes (excluding Federal income tax) 1,065 886

Net earnings from operations $25,304 $25,760
Interest on funded debt 10,929
-V. 130, p. 2388.

Connecticut Light 8,E Power Co.-Income Account.-
Calendar Years- 1929. 1928. 1927.

Operating revenues $13,635,392 $11,112.632 $9,500,906
Operating expenses (incl. maintenance
replacement & taxes)  8,441,869 6,608,279 5,666,120

Operating income  $5.193,523 $4,504,353 $3,834,786
Income from non-operating properties 246,888 583,177 187,924

Gross corporate income  $5,440,411 $5.087,530 $4,022,710
Deduc. from gross corporate income_ 1,876,031 1,688,936 1.439,345

Net income avail, for dividends  $3,564,380 $3,398,594 $2,583,365
-V. 129, p. 2384.

Detroit Edison Co. (& Subs.).-Earnings.-
12 Months Ended March 31-1929.

Total electric revenue $53.213,763 $50,514,706
Steam revenue 2,806,203 2,716,769
Gas revenue 425.598 363,195
Miscellaneous revenue Dr.17.937 7,396

Total operating revenue $56.427,626 $53,602,065
Non-operating revenue 64,458 70,219

Total revenue $56,492,085 $53,672,284
Operating & non-operating expenses 37,582.272 34,974.014
Interest on funded & unfunded debt 5,617,738 5.285,633
Amortization of debt discount & expense 318,039 313,689
Miscellaneous deductions 35,525 33.669

Net income $12,938.510 $13,065,278
-V. 130, p. 2024.

Dixie Gas & Utilities Co.-Pref. Stock Called.-
This company, a subsidiary of the United Gas Co. has called for redemp-

tion on May 1 1930 the entire $1,500,000 issue of its 6% cony, notes, at
100%. These notes are convertible on or before April 30 1930 into 10
shares of the Dixie Gas & Utilities 7% pref. stock and 10 shares of its
common stock.

Holders of Dixie Gas & Utilities $7 preferred may deposit their stock for
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exchange share for share into new United Gas Corp. $7 preferred. Each
common share of Dixie Gas & Utilities Co. may be deposited for exchange
into 5-.L share of United Gas Corp. common stock. These securities should
be deposited with the respective depositaries on or before May 1.-V. 130,
p. 2389.
Edison Electric Ilium. Co. of Brockton.-Earnings.--
Calendar Years- 1929. 1928 1927.

Light & power earnings $2,125,625 $1.973.897 $1,892.337
Non-operating earnings 74.037 64,282 50,136
Gross earnings $2.199,662 $2,038,179 $1,942,473

Operation 993.400 964.633 921,179
Maintenance 90.601 90,645 71.511
Taxes 286.943 286.874 270.558

Operating income $828,718 $696.026 8679,224
Income from other sources 503

- -- -
--2.7167,613

-$686,837Total income $829,221 $698,743
Interest charges 28,036 36,425 22,449
Net income $801,185 $662,318 $664,388

Previous surplus 724.461 645,800 640,976
Total surplus $1,525.646 31.308,118 $1,305,364

Retirement reserve 145,000 135,000 135,000
Direct charges (net) 29.872 4,830
Dividends 581,041 443.827 524,563
Balance, surplus -$769,733 $724,461-$645,801

-V. 128, p. 1903.

Electric Power Associates, Inc.-Dividends.--
The directors have declared a dividend of 25c. per share on the class

"A" and common stocks, payable May 1 to holders of record April 15.
An initial dividend of like amount was paid on these issues on Feb. I last.-
V.130, p.294.

Electric Railway Securities Co.-To Reduce Capital, cfcc.
B. C. Cobb. President, in a letter to stockholders April 16 says:
This company, which was organized originally to take over certain

securities of various railway companies, has done very little business in the
past four years other than in connection with such companies and their
reorganizations until recently. Since Oct. 30 1929 the company purchased
and now holds in its treasury 62.800 shares of Commonwealth & Southern
Corp. common stock, so that at this date the company holds approximately
one share of Commonwealth & Southern Corp. common stock for each
share of its own capital stock outstanding, as well as certain other assets,
principally stocks and obligations of transportation companies.

Directors at meeting held April 16 have called a meeting of the stock-
holders April 30 for the purpose of voting upon the reduction of the capital
stock from 90,000 shares to 4,500 shares and the substitution of one new
share for each 20 shares now outstanding.

In connection with the reduction of capital stock, the board of directors
has authorized the delivery of-
(a) 19 shares of Commonwealth & Southern Corp. common. stock (no

par), now paying quarterly dividends at the rate of 60c. a year and 1 new
share of capital stock of the Electric Railway Securities Co., in exchange
and substitution for each 20 shares of present capital stock of Electric
Railway Securities Co.: or
(b) One share of Commonwealth & Southern Corp. common stock in

exchange for each one share of present capital stock of the Electric Railway
Securities Co. (Provided, however, that not more than 13,969 shares are
to be accepted on such exchanges.)
AU shares surrendered to or acquired by the company shall be cancelled.
Stockholders may, if they desire, elect to exchange all their stock under

(a) or all under (b), or part under (a), say In multiples of 20 shares and the
balance under (b). All offers of exchange will be accepted in the order
received until 13,969 shares have been received, after which no such ex-
changes can be made under the offer. This alternative is offered in order
that stockholders, if they desire, may avoid having issued to them odd
lots or fractions of shares. If fractions of shares are nevertheless desired,
scrip will be issued. At the option of the board of directors on or after
June 1 1931, the shares in respect of which scrip is then outstanding may
be sold and thereafter the holder of scrip upon surrender thereof will be
entitled only to his proportion of the proceeds.

Electric Railway Securities Co. owns, either directly or through the
Union Railway Gas & Electric Co. (of which it owns all the stock except-
ing seven shares), securities and other assets as follows.
62,800 shares Commonwealth & Southern Corp. common stock.

$150.000 secured real estate contracts in process of foreclosure.
3247,500 U. S. Liberty Loan 4th 434 % bonds deposited as collateral to

indemnify with respect to Springfield R. & Light Co. coll, trust
bonds outstanding to the amount of $225.000.

41,183.54 U. S. Government securities and cash.
Stocks, bonds and other obligations of transportation companies (shown

in column 3 below), also real estate originally acquired in connection
with the railways in Saginaw and Bay City Mich., and DeKalb, Ill.
This company and the Union By., Gas dc'Electric Co. have capitaliza-

tion and obligations outstanding as follows.
63,969 shares (no par) Electric Railway Securities Co. capital stock.

7 shares Union By., Gas & Electric Co. common stock.
$225,000 Springfield R. & Light Co. coll. trust 5% bonds due June 11933,

secured as stated above.
1,552.73 accounts payable and accrued, exclusive of any contingent

liabilities.
Grand Rapids RR.-Owns and operates a unified transportation service

in Grand Rapids, Mich., consisting of 68 miles measured as single track
and ten miles of bus routes. Equipment includes 131 motor passenger
cars, 20 service cars, 13 motor buses and 69 taxi cabs. Population served
is estimated at 175,000. For the 12 months ended Feb. 28 1930, gross
earnings were $1,511.797, and after deducting $1,086,061 operating ex-
penses and taxes and $124,405 provision for retirement reserve, there re-
mained 3301,330 applicable to interest. &c.
Michigan Electric Shares Corp.-Owns and operates through subsidiary

companies transportation service in Battle Creek, Jackson, Kalamazoo
and Lansing and interurban motor bus and motor truck lines in Michigan
as follow:
Battle Creek Transportation Co. Lansing Transportation Co.
Jackson Transportation Co. Southern Michigan Transp. Co.
Kalamazoo Transportation Co.
For the 12 months ended Feb. 28 1930 the gross earnings were $2,456,542.

and after deducting $2,139,566 operating expenses and taxes and $226,238
provision for retirement reserve, there remained $90,738.
Saginaw Transit Co.-Owns and operates transportation in service Sagi-

naw, Mich., and suburbs. Approximately 29 miles measured as single
track of street railway lines and 23 miles of bus routes are in service: The
equipment consists of 38 motor passenger cars, 6 service cars and 37 motor
buses. Population served is estimated at 78,000. For the 12 months
ended Feb. 28 1930 gross earnings were $638.169, and after deducting
$509.262 operating expenses and taxes and $55,705 provision for retire-
ment reserve, there remained $73,202 applicable to intermit, sic.

Statement of Securities of Railway Companies as of Feb. 28 1930.
In column 2 Is shown the amounts of such securities and obligations in

the hands of the public and in column 3 "securities owned" by the Elec-
tric Railway Securities Co. either directly or through the Union By., Gas
& Electric Co.

Issued and In Hands Securities
Outstanding. of Public. Owned.

Grand Rapids Railroad Co.-
Grand Rapids By. 1st mtge. 75, 1939.. $2,864,000 $2.839,500 $24,500
Grand Rapids Ry. deb. 7s, 1944  345,000 345.000
Notes and accounts payable  147,636 147,636
Preferred stock, 7% cumulative  146,800 146,800
Common stock (no par)  100,000 shs. 35,397 shs. 64,603 shs.
Saginaw Transit Co.-

First mtge. 5% bonds, due 1949  $1.126,000 $575,000 $551,000
Accounts payable  18,384 18,384
Pref. stock (diva. at 5% cumulative
Ply and unpaid since April 11924)  1,479,000 984,000 495,000
Common stock (no par)  20,000 shs. 1,141 abs. 18,859 shs.
Michigan Electric Shares Corp. & Subs.-

Notes, contracts & accounts payable_ 31,049.700 $949,700 $100,000
Capital stock (no par)  72,160 shs. 59,925 shs. 12,235 shs.

Note.-Railway lines of the Jackson Transportation Co. are subject to
$790,000 1st mtge. 5% bonds in default of which $24,200 are held by
Michigan Electric Shares Corp.-V. 121. p. 2520.

European Electric Corp., Ltd. (of Canada).-Plans
Formation of New Greek Public Utility Holding Company-To
Inaugurate Dividends on Common Stovks.-
The directors are scheduled to meet April 19. when it is expected they will

inaugurate dividends on the class A and class B common stock.
A new development in the business of the corporation is the proposed

organization of the Hellenic Co. of Greece, through the activities of Euro-pean Electric Corp. in conjunction with some of the largest banks in Greece.The Hellenic company will be the first Greek utility holding company. Itwill have an interest in the electric power and light property serving Athens,the capital and principal city of Greece, with a population of over 250,000.Other developments of importance concern the progress shown by the
companies in which it already has large holdings. • The directors of "Italo-Beige" (Itallan-Belgian Electric & Public Utility Co.), the subsidiarythrough which the European Electric Corp. expects to do a majority of itsdevelopmental work, have declared an initial dividend, in cash, amountingto 6.73% on the capital stock. Dividends on these shares are payable oncea year; the rate of this initial payment is higher than the rate that wasoriginally estimated and reflects the successful operations of this subsidiary.The European Electric Corp. holds a substantial interest in "Europel"(European Electric & Public Utility Co.) in turn has large investments inelectric power and light properties throughout the Continent. "Europel"has recently reported that dividends which it received on its investments inutility companies alone gave an average yield of over 7% on the purchaseprice of these investments during the first 6 months of ownership of thesesecurities.
Formed early this year with a charter patterned after the Electric Bond &Share Co., the European Electric Corp. is to act in a supervisory capacityfor electric power and light and other public utility properties in Europe,and to supply technical and financial assistance in connection with thedevelopment and operation of these properties.
Associated with Count Giuseppe Volgi di Misurata, President, on the

board of directors of the European Electric Corp. are representatives of the
Electrobank of Switzerland, one of the largest European electrical trusts:American & Foreign Power Co., Inc., affiliated with Electric Bond & Share
Co.; and the International General Electric Co.. and United Electric
Securities Co., both affiliated with the General Electric Co. In the United
States, Bonbright & Co.. Inc.. and Field, Glore & Co. are the bankers for
European Electric Corp.-V. 130. p. 1273.

Federal Water Service Corp. (& Subs.).-Earnings.-
Years Ended Feb. 28- 1930. 1929.

Operating revenues $15,939,257 $14,754,527
Operating expenses 4,743,778 4,362,733
Maintenance 869,352 810,933
Reserved for retirements and replacements 640,059 581,256
General taxes 1,023.174 1.018,199

Net earnings $8,662,894 57,981,404
Other income 500,748 497,995

Gross corporate income $9,163,641 $8,479,399
Charges of Subsidiary Companies-

Interest on funded debt 4,009,932 3,844,414
Amortization of debt discount, miscel. interest, &c. 29,306 446,239
Dividends on preferred stock 1,173,692 1,120,690
Interest charges of Federal Water Service Corp- - - 315,682 811,902
Provision for Federal income tax 264,004
Divs. on pref. stock of Fed. Water Service Corp.- 990.862 606,304

Balance $2,380,163 81,649,850
-V. 130, p. 2578.

Gas Company of New Mexico.-Bonds Offered.--Pea-
body & Co., Chicago, recently offered 8500,000 cony. 1st
(closed) mtge. 6% gold bonds at 98 and int.

Dated March 15 1930; due March 15 1935. Principal and int. payable
at Northern Trust Co.. Chicago, trustee, or at office of Peabody & Co.,
Chicago. Denom. $1,000. $500 and $100 c5. Interest payable (M. & S.)
without deduction for normal Federal income tax, not in excess of 2%.
Company agrees to refund certain State taxes as defined in the indenture.
Red. all or part on any int, date upon 30 days published notice at 101 and
interest.

Conversion Privilege.-Each $1,000 bond ($500 and $100 in proportion)
is convertible at the option of the holder into common stock of Southern
Union Gas Co. if presented for conversion on or before March 15 1932 in
the ratio of 40 shares of such common stock for each $1,000 bond; there-
after and on or before March 15 1933 in the ratio of 311 shares for each
$1.000 bond: thereafter and on or before March 15 1935 in the ratio of 20
shares of common stock for each $1,000 bond. In the event of the redemp-
tion of any bonds of this issue prior to maturity, the conversion privilege
attached to bonds so redeemed shall terminate 15 days prior to the date
set for such redemption.

Southern Union Gas Co. controls and manages the Gas Co. of New
Mexico. Indicated earnings for 1930 on the common stock of Southern
Union Gas Co. are at the rate of over $3 per share and it is anticipated
that a regular quarterly dividend looney will be inaugurated this year.
Data from Letter of T. F. Murchison, Vice-President of the Company.
Company.-Organized in Delaware for the purpose of owning and operat-

ing natural gas transmission lines and distribution systems in the States
of New Mexico and Texas. Company completed its main lines and com-
menced the distribution of natural gas for industrial and domestic use In
March 1930, to Clovis, Portales and Texico, New Mexico, and Farwell,
Texas, under favorable franchises extending in each case beyond 1954.
It is anticipated that additional 65 miles of main pipe line will be completed
by the fall of 1930 to Tucumcari, New Mexico, where the company now
holds a franchise.
Lines and Territory.-The lines of the company receive gas at Texico.

New Mexico, from South Plains Plioe Line Co. (subsidiary of Prairie 011
& Gas Co.). A main line in New Mexico runs west 10 miles from Toxic°
through Curry County to Clovis, thence southwest 20 miles through Roose-
velt County to Portales. A short line extends from Teadco to Farwell
Texas, From Texico a main line has been projected 65 miles to Tucum-
cad where a franchise is held and it is planned to have this line completed
by Oct. 1 1930. Potential industrial consumers in these territories consist
of public utility power plants, schools, churches and irrigation systems.
indicating a satisfactory industrial load for the company in addition to
domestic requirements.
Gas Supply.-Under contracts with Texas State 011 Co. and South

Plains Pipe Line Co., the latter a subsidiary of Prairie 011 & Gas Co., the
company is assurtid of gas sufficient for the total requirements of Farwell,
Clovis, Portales. Tmdco and Tucumcari for a period of 25 years. This gas
supply is obtained from the Amarillo Field in Texas, one of the largest
natural gas areas in the world, and Is transported over 125 miles to Texico,
New Mexico, where the company's pipe lines receive it.

Capitalization Authorized and Issued.
Cony. 1st (closed) mtge. 655% gold bonds (this issue) 3500.000
Common stock (no par value)  500,000 she.

Security.-Bonds aro a direct obligation of the company and are specific-
ally secured by a closed first mortgage on the entire fixed assets of the
company, now or hereafter owned. The estimated cost of the proposed
physical properties (including main line to Tucumcari) upon which these
bonds will be a first lien has been certified by Ford, Bacon & Davis, Inc.,
to be in excess of $1,000.000. This value is exclusive of contracts anei
franchises which will be deposited with the trustee as further security.

Earnings.-Earnings of the company for the first five years of operation,
Including operation Tucumcari, available for interest, depreciation and
Federal income taxes, based on existing contracts relating to gas supply
franchises and the anticipated demand for service, have been estimated
by Ford, Bacon & Davis, Inc. as follow:

1st Year. 2nd Year. 3rd Year. 4th Year. 5th Year.
Gross earnings_ _ _ $276,100 $373,300 $440,400 $474.700 $490,900
Oper. expenses_ - 148,300 175,500 200,200 213,100 218,400
Net oper. rev  127,800 197,800 240,200 261,600 272.500
The maximum annual interest charges on this issue are 332,500, which

charges, based on the above estimate, will be earned by the company
in its first year of operation approximately four times Increasing in the
fifth year to over eight times.

Purpose.-Proceeds will be used to reimburse the company for expendi-
tures made and to complete the transmission line to Tucumcari.
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Other income 

Management.-The management will be in the hands of Southern Union
Gas Co., a holding and management company at present successfully operat-
ing, through its subsidiaries, many natural gas and water properties in
the States of New Mexico, Texas, Arkansas and Oklahoma.

General Italian Edison Electric Corp.-Dividends.--
The corporation has declared a dividend of 50 lire per share, out of 1929

earnings which is at the rate of 10% per annum on the new 500 lire par
value stock. Dividend disbursements are 111,097,462 lire, as compared
with 94,026,128 lire last year.

According to the report of the company's operations which has been
received by the International Power Securities Corp., gross revenue for
1929 was 291.537,391 lire against 249,038,050 lire in 1928. After all
operating expenses, bond interest and depreciations, there remains for dis-
tribution 119,246,248 lire against 100.961.359 lire for 1928.
The Edison Group, which produces more than 25% of all of the elec-

tricity produced in Italy, constitutes one of the oldest and most important
electric power systems of the World.-V. 130. p. 2578.

Georgia Power Co.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross earnings from operations $23.372,924 $22,856,437 818,041,657
Operating expenses, incl. maintenance 9,773.215 9,655.991 7,538.772
Taxes other than Federal income taxes 1.527.949 1,368.095 1,041.069
Int. on equipment trust obligations 25.123 32.113 38.953

Net earnings $12,046,636 511,800.237 89,422,861
Int. on notes & accts. rec., &c  125,324 397,954 278.320
Rentals, cash discounts, &c  101,423 113,306 94,291
Net income of subsidiary  78,850

Total income 312,273.384 $12,311,499
Int. on funded debt-net  3.855.898 4,207,018
Int. on notes and accounts payable  88,890 132,652
Miscellaneous  103,856 133,169
Prov. for renewals and replacements_ 991,964 1,203,843

Net income  $7,232.776 $6,634,814
Preferred dividends  4,685,050 4,645.040

$9,874.322
3,024,890
193,871
78,771

1.200.000

$5.376,790
1,712,670

Balance  32.547,726 81,989,774 33,664.120
Note.-1928 statement includes operations of gas properties for full 12

months. whereas 1929 statement includes operations of gas properties for
only first four months.-'--V. 128, p. 3683.

Holyoke (Mass.), Water Power Co.-Extra Dividend.-
The regular quarterly dividend of $3 per share and an extra dividend

of $1 on the capital stock were paid April 2 to holders of record March 28.
-V. 129, p. 2856.

Illinois Water Service Co.-Earnings.-
Years Ended Feb. 28- 1930. 1929.

Operating revenues  8639,587 8595.024
Operation expense  251.816 236,415
Maintenance  36,760 24,794
Taxes, excluding Federal income tax  45.132 48,902

Net earnings from operations  $305,878 $284,913
782 967

Gross corporate income  $306,659 $285,880
Interest on funded debt  130,211
-V. 130. p. 2389, 286.

Inland Utilities, Inc.-Subsidiary Acquires Large Natural
Gas Acreage in Kentucky.-
The corporation, through its subsidiary, the Southeastern Gas Co.,

announces the acquisition 0[6,091 acres of natural gas properties in Kentucky,
having 14 producing gas wells, with estimated gas reserves of more than 35
billion cubic feet, comprising properties in Johnson County consisting of
1,906 acres, and 4,185 acres in MagoMn County.
These acquisitions increase the gas acreage of Inland Utilities, Inc.

subsidiaries from 15,298 to 21,389 acres, and the estimated gas reserves
from 58 billion cubic feet to more than 93 billion cubic feet. Total number
of producing gas wells is now 176.-V. 130, p. 2578.

International Hydro-Electric System (& Subs.).-
Consolidated Income Statement Period April 1 to Dec. 31 1929.

Revenue from operations 833.302,730
Other income  2,087,229

Total gross revenue 835,389,959
Operating expenses and taxes  14,371,548
Maintenance  2,574.862
Depreciation  2.541,959
Interest on funded debt  7,554,002
Amortization of discount on funded debt  368,997
Reserve for Federal income tax  461,736
Minority int. in earns. of New Engl. Pow. Assn. and subs_ - 1,116,755

Balance available for dividends  $6,400,099
Divs. on Canadian Hydro-Electric Corp., Ltd., 1st pref. stock- - 562,500
Diva:. on New Engl. Power Assn. pref. stock and pref. and
Class A stocks of subsidiaries  4,000.058

Balance added to surplus  31,837,541Paid in surplus   12,360,000
Surplus adjust. of New England Power Assn. (net)  238

Total surplus ------------------------------------------ $14,197,779Dividends on class A stock of International Dydro-Elec. System 859,330

Surplus-Dec. 31 1929 --------------------------------- $13,338,449
Consolidated General Balance Sheet Dec. 31 1929.

Assets- Liabilities-
Plants and properties $374,240,725 Funded debt 8218,819,845
Securities and investments_ 

' 
12 888,575 Accounts payable  6,613,722

Cash in escrow for power de- Divs. accrued and payable  674,474
velopment$  2,989.409 Depreciation reserves  27,298,197Cash  6,999,723 Reserve for contingencies__ 4,478,998

Accounts receivable  5,589,334
Notes receivable  279,833 Preferred & class A stocks of
Inventories  2,961,959 subsidiaries  99,928.825
Due from affiliated cos-- 9,588,257 Minority interest In capital
Sinking funds  385,193 surplus of subsidiaries_ _ _ _ 14,885,801
Deferred assets, prepaid and Class A stock  a28,604.105

deferred exp. applicable Class B stock  b20,000,000
to future operations  3,686,434 Common stock  c2,000,000

Discount on bonds and other Paid in surplus  12,380,000
securities issued  14,828,975 Earned surplus  978,449

Total $434,438,416 Total $434,438,416
a Represented by 759.164 no par shares. 12 Represented by 1,000,000

no par shares. c Represented by 2,000,000 no par shares.
Feb. Output.
This System produced 319,899,000 k.w.h. of electric energy in Febru-

ary, an increase of 8% over the output of the present plants of the System
In February 1929, and 42% over their output in February 1928.
The output of the System in the first two months of this year was 669.-

416.000 k.w.h.. 8% greater than in the first two months of last year. and
45% greater than the output of the present plants in the first two months
of 1928.
In the 12 months ended Feb. 28 the output was 3,898,104,000 k.w.h.,

26% greater than the output of the same plants in the 12 months ended
Feb. 28 1929.-V. 130, p. 2025, 2579.

Interstate Public Service Co.-Acquires Plant.-
The Indiana P. S. Commission has granted the company permission to

purchase and operate the municipal electric plant at Mt. Ayr in Newton
County. Ind. The town asked to sell its plant to the company because
municipal operation had proved unsatisfactory.
Purchase of two rural electric service lines in Johnson County from the

Suburban Electric Service Co. also was approved recently by the Com-
mission-V. 130, p. 2579.

Jersey Central Power & Light Co.-Bonds Offered.-
E. H. Rollins & Sens, Halsey, Stuart & Co., Inc., Hill,
Joiner & Co., Inc., Blyth & Co., Inc., Eastman, Dillon &
Co., Central-Illinois Co., Inc., and H. M. Byllesby & Co.,
Inc., are offering at 99 and int., to yield about 5.10%, an
additional issue of $4,000,000 1st mtge. & ref. 20-year 5%
gold bonds, series B. Bonds are dated Aug. 1 1927, due
Aug. 1 1947.

Issuance approved by the Board of Public Utility Commissioners of
New Jersey.
Data from Letter of T. R. Crumley, Pres, of the Company.
Company.-Formed in New Jersey, with the approval of the Board of

Public Utility Commissioners of New Jersey. Furnishes electric and (or)
gas service to over 210 communities in northern and eastern New Jersey.
Electric light and power service is furnished to 158 communities, and gas
service to 102 communities. A subsidiary company supplies water service
In Lakewood and vicinity. The territory served, which includes a portion
of the great Metropolitan District tributary and suburban to New York
City, as well as a section of the New Jersey coast communities, has an aggre-
gate population in excess of 315,000.
The electric system with a total installed generating capacity of 47,654 hp.

and 235 miles of high tension transmission lines serves an average of 60,205
consumers. The gas properties with generating plants having a daily
capacity of 18,490,000 cubic feet and 767 miles of gas mains serve an average
of 39.429 customers. For the year ended Feb. 28 1930, 129. 998, 922 k.w.h.
of electric energy were generated and purchased and 1,609,954,000 cubic
feet of gas were manufactured.

Capitalization- Authorized. Outstanding,
Divisional 5% bonds  a $3,206,500
1st mtge. & ref., bonds series A 5 %  y 117.672,000

Series B 5% (including this issue)  j 6,525,000
Preferred stock 7% series (8100 par)  $20,000,000 17,100,000
6% series ($100 par)  (2.923,000

Common stock (no par) 1  000,000 shs. 512,420 ehs.
x Closed for issuance to the public. y Additional bonds may be issued

under the restrictive provisions of the indenture.
Security -Bonds constitute a direct lien on all the fixed property of the

company, subject as to part thereof to 33,206,500 of underlying bonds, and
there is deposited with the trustee as further security all outstanding bonds
and stock of Lakewood Water Co.
The depreciated value of the properties of the company as appraised, plus

additions to date and including working captial, upon completion of this
financing will be $42.700,000. These bonds and divisional bonds, aggregat-
ing 827,403,500 will therefore represent less than 65% of such total
valuation.

Consolidated Statement for 12 Months Ended Feb. 28 1930.
Gross earnings including other income $8,642,369
Operating expenses, maintenance and local taxes  4.990,600

Net earnings before depreciation, &c $3,651,769
Annual interest requirements on mortgage bonds (incl. this issue) 1458,535
-V. 129, p. 3011.

Knoxville Power & Light Co.-Earnings.-
1927.

$2.839,357
2,013,074

Calendar Years- 1929. 1928.
Gross earnings from operation 83,333,658 $2,977,264
Operating expenses and taxes 2,267.185 2,031,772

Net earnings from operation $1,066,473 $945,492
Other income 20,437 20.964

Total income $1.086,910 3966.456
Interest on bonds 201,372 201,372
Other interest and deductions 83.878 71,300

Balance $801,660 3693.784
Dividends on preferred stock 138,500 138,500

Balance 3663.160 $555,284
Renewal and replacement reserve 220,540 205,167

Balance $442,620 $350.117
-V. 124, p. 2279.

$826,283
20,215

9846.498
201.400
34.790

8610,308
123.000

$487,308
182,411

3304.897

Lone Star Gas Corp. (& Affil. Cos.).-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross earnings 818.210.710 $15,080,140 813.692.177
Operating esp., gas purchased & taxes 8,380,831 7,122,225 6.883.923

Operating income  59,829,880 $7.957,915 $6,808.254
Depreciation and depletion  2.076.808 2,054,783 2,136.849

Net earnings from operations  $7,753.071 $5,903,132 $4,671,405
Non-operating income  90,319 87,711 243.357

Gross income    $7.843,391 35.990,843 $4.914,762
Interest on current and funded debt- 1.302,810 1,166,038 1,084.861

Net earnings for the year  $6,540.581 $4.824.805 $3,829.901
Dividends paid  2,911,518 2,732.678 2,253.846

Balance, surplus  83,629,063 $2,092,127 $1,576,055
Previous surplus  5,883.676 3,849,969 2,480.803-

Total surplus   39,512.739 35,942,096 84,056,858
Adjustments  30.837 Dr58,420 Or206.889

Profit and loss surplus  $9.481.902 85,88.3,676 $3,849,969
Shares of stock outstanding (no par) - - 3,595.841 x1.458.850 x1.099,328
Earned per share  $1.82

x Par $25 per share.-V. 130, p. 287.
$3.31 $3.48

Massachusetts Utilities Associates.-Listed.-
Common voting trust shares have been admitted on the New York

Curb with unlisted trading privlleges.-V. 130. p. 2207.

Memphis Power & Light Co.-Earnings.--' •
Calendar Years- 1929. 1928. 1927. 1926.

Gross earns, from oper_. $6,148,487 $6,019,933 $5,653,848 $5,090,869
Oper. exp., incl. taxes.... 3,711.335 3,477,163 3,257,565 2,902,642

Net oper. income_ ___ $2,437,152 $2,542.770 $2,396,283 32,188,227
Other income 274,898 315.832 261,682 250,755

Total income 82,711,850 $2,858,602 $2,657.965 $2,438,982
Interest on bonds 656,256 598,957 583,119 584.130
Other int. & deduct 101,271 122,360 110,142 48.897

Net income $1,954.323 $2,137,285 $1,964,704 81,805,955
Div. on pref. stock 285,119 249.519 232,603 209,029

Balance, surplus $1,669,204 $1,887,766 81.732,101 $1,696.926
-V. 130, p. 1114.

Midland United Co.-Offering.-
Public offering of 250,000 shares of a new series of convertible preferred

stock will be made shortly by a syndicate headed by the Utility Securities
Co. The stock has been listed on the Chicago Stock Exchange. Funds
raised by the sale of these securities will be used to finance the extensive
1930 construction and expansion program of Midland subsidiaries in
Indiana and Ohio.
The new stock will carry privileges of conversion into common stock and

detachable warrants for the purchase of common stock. Dividends will
be payable quarterly at the rate of $3 per year, or, at the option of the
holder, one-tenth of a share of common stock of the company per year.
This stock is without par value and is callable at $55 a sbare.-V. 130, p.
2207.
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Massachusetts Lighting Cos.-Annual Report.-
Income Statement of Trustees of Holding Company.

Calendar Years- 1929. 1928. 1927. 1926.
Total income  $868,999 $862,557 $807,562 $742,045
Expenses, taxes, inc., &c 83,002 91,313 103,704 140,049

Balance  $785,997 $771,244 $703,858 $601,996
Consolidated Operating Accounts of Companies Whose Shares are Owned by

Massachusetts Lighting Companies.
Calendar Years- 1929. 1928. 1927. 1926

Gross income  $4,538,712 $4,336,350 $4,118,868 $3,977,473
Net income after exp.,

deprec. & taxes, &c  928,682 09,514 807,875 792,100
Other income  142,022 122,462 139,114 151,038

Total income  $1,070,704 $1,031,976 $946,988
Interest charges  125,685 135,655 150,889
Dividends  734,498 724,044 655,947

Balance, surplus 
Trustees' balance 

Total, surplus 
Mass. Light, pref. divs_ _
Mass. 1.,!ght, cont. dive_ _

$210,522 $172,276 $140,152
785,998 771,244 703,859

$996,520 $943,520 $844,011
554.067 551,213 496,986
171,762 171,762 171.506

$943.138
149,100
628.662

3165,377
601,996

$767,373
449,623
145,834

Surplus..   $270,691 $220,545 $175,519
Sits. corn. stk. outstand'g
(no par)  57,254 57,254 57,254

Earnings per share  $7.72 $6.85 $6.06
II Balance Sheet of Mass. Lighting Companies Dec. 31.
Assets- 1929. 1928.

Stocks (at cost) - $9,288,490 $8,817,955
Notes receivable 1,542,700 1,462,392
Cash  156,475 183,496
Awls receivable 51,044 3.491
Int. accrued_ __ _ 25,505

$171,915

55,939
$5.68

Liabilities- 1929. 1928.
Share capital.. _ _x$9,635,066 $9,627,966
Serial bonds_
Acct's payable__ 1,169
Accrued items__ 26,802
Reserve for diva 138,535
Share subscrlp _
Notes payable__ 1,043,000

Tot. (ea. side)311,064,214 $10,467,334 Surplus  219,643

961
11,405

138,428
4,100

525,000
159,475

x Paid in 57,254 common shares, 51,164 6% preferred shares and 30,841g% preferred shares-V. 128, p. 2270.
Mid-West States Utilities Co.-Listing.-
The class A common stock was admitted to trading on the New York

Curb Exchange on April 14.-V. 130. p. 1457.

National Water Works Corp.-Acquisitions.-
The corporation recently acquired a group of additional properties in

New Jersey including the water companies of Frenchtovrn, lamesburg,
Tuckertown. Barnegat and Hampton, according to sn announcement
made by President Fred E. Linder.
Mr. Linder further stated that contracts have been signed for the ac-

quisition of the Logan Water Co. and Pure Water Co., serving Logan and
Mt. Gay, in West Virginia and the Laurel Springs Water Co. and Ideal
Beach Water Co. in New Jersey.
These additions will give the National corporation a total property valua-

'dem of approximately $12,000,000, with gross revenues of more than $1,-
042,000 and net earnings, before interest, Federal taxes and depreciation,
of approximately $630,000.-V. 130, p. 2580.

New York Railways Corp.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Five-cent cash fares_ _ $5,611,514 $5,967,783 $6,252,640
Two-cent rev. transfers_ 106,236 120,716 138,514
Other transfer fares_ ___ 825 892 1,086

1926.
$6,506,229

157.916
1.269

$6,665,415
Other oper. revenues_ __ 453,093 461,293 515,679 523.317
fOtal   $5,718,576 $6,089,390 $6,392,240

Total oper. revenues_ $6,171,669
Total operating expenses 4,989,388
Taxes  450,971

Operating income..._ $731,310
Non-operating income__ 130,874

Gross income  $862.184
Interest on funded debt_ 247,818
Controlled cos. acc't op_ 410,731
Other deductions  202,585

Net inc. avail, for oth.

$6.550,683
5,215,648
466,452

$6,907,920
5.421,255
478,191

$7,188,732
5,473.058
515,065

$868,583 $1,008,475 $1,200,609
130,988 102.923 69,096

$999,571 $1,111,398 $1,269,705
251,075 268,010 231,354
420,243 501,513 506,060
201,468 213,089 174,924

charges, &c  x$1.050 4126,784 4128,785 4357.368
x Excludes accumulated and unpaid interest on income bonds which

interest has not been declared due and payable, claims of minority stock-
holdings in controlled companies, if any, and non-operating income of
controlled companies.-V. 128, p. 2804.

New York State Rys.-Time for Deposits Extended.-
An extension of time for the deposit of 50-year 1st consol. mtge. gold

series A and B bonds to May 8 1930, is announced by the bondholders com-
mittee of which F. J. Lisman, of F. J. Lisman & Co., is Chairman. The
notice states that while the substantial amount of bonds already deposited
has enhanced the effectiveness of the committee's efforts the extension of
time for deposit has been made in order to afford bondholders who have not
yet deposited their bonds with the Equitable Trust Co. of New York,
depositary, an opportunity to do so and receive the benefit of co-operation.

Security Trust Co. of Rochester, as trustee under the first consolidated
mortgage, has instituted proceedings for the foreclosure of the mortgage
and Independent engineers have been retained to make a comprehensive
examination of the New York State Rys. and the operation of its properties.
Other members of the bondholders committee are H. W. George, Treasurer
Metropolitan Life Insurance Co., Benjamin Graham, and William A. Law,
President of the Penn Mutual Life Insurance Co., Philadelphia.-V. 130, P•
1458.

New York Water Service Corp. (& Subs.).-Earnings.--
Years Ended Feb. 28- 1930. 1929.

Operating revenues  $2,610,222 $2,481,432
Operation expense  760,422 711,433
Maintenance  146,251 92,589
Taxes, excluding Federal income tax  220,185 222,686

Net earnings from operations  $1,483,364 $1,454,724
Other income 50,591 40,784

Gross corporate income  $1,533,955 $1,495.509
Interest on funded debt  627,835
-V. 130, p. 2391.

New York Westchester & Boston Ry.-Lease.-
See New York, New Haven & Hartford RR., under "Railroads" above.

-V. 130. p. 2027.
Northern Indiana Public Service Co.-Sales, &c.-'
Extensive additions to the company's facilities for manufacture and

storage of gas in Fort Wayne are being made. A new water gas manu-
facturing set with a daily capacity of 3,200,000 cubic feet recently was
placed in service in the Fort Wayne plant. The set incorporates some of
the latest developments in the field of gas manufacturing. The total daily
capacity of the plant is now 9,400,000 cubic feet. Plans for the construction
of a 3,000.000 cubic foot gas holder and a compressor station in the heart
of the new industrial section in the southeastern part of the city also are
being made. This location has been chosen because of its proximity to the
plants of large industrial customers which the company supplies with gas.
The increased storage capacity has been made necessary by the growing
demand for gas in Fort Wayne by both industrial and residential customers.

Business of the company in the first two months of 1930 shows increases
over the corresponding period of 1929. Sales of electrical energy totaled
52,148,133 k.w.h. in January and February of 1930, compared with 47,082,-
608 k.w.h. in the first two months fof the year before, an increase of 10.76%.
The company in the first two months of 1930 sold 1,177,026,237 cubic feet
of gas, 6.85% more than the 1,101,608,216 cubic feet sold in Jan. and Feb.
1929.-V. 130, D. 2580.

Ohio Water Service Co. (& Subs.).-Earnings.-
Years Ended Feb. 28- 1930. 1929.

Operating revenues $604,448 $562,400
Operation expense 161,152 138,089
Maintenance 28,875 35,604
Taxes (excluding Federal income tax) 60.579 55,819

Net earnings from operations $353,841 $332.889
Other income 28,476 22,935

Gross (corporate) income $382,317 $355,824
Amount not applicable to Ohio Water Service Co_ 58,732

Balance $382,317 $297,092
Interest on funded debt 163,474
-V. 130. p. 2391.

Oregon-Washington Water Service Co.-Earnings.-
Years Ended Feb. 28- 1930. 1929.

Operating revenues $612,819 $585,993
Operation expense  . 230.812 220,420
Maintenance 28.017 30,189
Taxes (excluding Federal income tax) 77.093 69,411

Net earnings from operations $276,897 $265,972
Other income 2,022 2,637

Gross corporate income $278,919 $268,608
Interest on funded debt 137,723
-V. 130, p. 2391.

Pacific Gas & Electric Co.-Rate Reduction.-
The company's publication, "P. G. and E. Progress," April 1930 says:
Reduced rates for natural gas, based on heat content more than double

that of manufactured gas, will save $7.000,000 a year for consumers in the
company's San Francisco, East Bay and San Jose divisions.
The reductions have been in effect for the past month in San Mateo and

Santa Clara counties and in portions of Alameda County. They will
become effective in San Francisco and the East Bay cities just as soon as
the company can finish the task of shifting the hundreds of thousands of
consumers from manufactured to natural gas. This work commenced in
San Francisco on Feb. 24, on a schedule calling for completion in about 90
days. East Bay communities, with a fortnight's earlier start, will be
entirely cut over about May 31.
The average consumer already enjoying the new rates found his bills for

March from a third to a half lower. In San Jose, for instance, the house-
holder whose monthly bill formerly averaged around $2.31 had only $1.55
to pay under the new schedules. Where gas was used for heating, as well
as cooking, or for commercial purposes, the saving was even greater, bills
that formerly ran around $5.55 being cut to $2.81 and bills of $9.95 being
reduced to $4.93.

Reductions in San Francisco and the East Bay cities will be about the
same. Consumers who have been paying an average of $1.80 a month will
get off with $1.40 and bills running around $4.50 will be cut to $2.60. From
that point on the saving climbs to more than 50%•
Low rates, adjusted to distance and other factors, will be extended to the

cities of the San Joaquin and Sacramento Valleys and the Redwood Empire
as rapidly as natural gas can be introduced from the company's 750-mile
network of high-pressure pipelines. These further reductions will add
another two million dollars to the $7_,000,000 saved to consumers in the
three divisions bordering the Bay.-V. 130, p. 2392.

Pacific Telephone & Telegraph Co.-To Sell Properties
in Southern California.-
See Southern California Telephone Co. below.-Y: 130, p. 2391.

Peninsular Telephone Co.-Earnings.-
Calendar Years- 1929. 1928. 1927.

xGross revenue  $2,196,578 $2,290,546 $2,427,989
Oper. exp. & all taxes_ _ 669,702 744.804 839,355
Maintenance  356,455 362,471 417,665
Interest charges  285,406 300,158 307,789
Amort. of dt. disc. & exp. 17,558 14,256 29,115
Res. for accr'd deprec_ _ 435,627 415,265 415,087

Net income
Preferred dividends_ _ 245,000 245,000 247,631 171,831

1926.
$2,287,855

857 ,841
468,494
248,709
7,035

365,957

$431,830 $453.592 $418.978 3339.819

Balance, surplus  $186,830 $208,592 $171,347 $167,988
x Includes non-operating income.-V. 130, p. 2581.

Philadelphia Electric Co.-Annual Report.-
The company was incorp. Oct. 31 1929 in Pennsylvania. being formed by

agreement of merger and consolidation dated April 13 1929 between:
The Philadelphia Electric Co.. Philadelphia Suburban Counties Gas &
Electric Co., Schwenksville Gas Co., Perk:Rotten Township Gas Co. and
Lower Frederick Township Gas Co. Immediately prior to this merger
the Philadelphia Electric Co. had acquired all the property and franchises
of the former Delaware County Electric Co.
As a result of this merger, Philadelphia Electric Co. does substantially

the entire central station electric light and power business in the City and
County of Philadelphia and serves with electricity and gas substantially
all of the southeastern part of Pennsylvania adjacent and suburban to
Philadelphia in the Counties of Bucks, Chester. Delaware and Montgomery.
The territory served embraces an area of approximately 1.500 square miles
and has an estimated population of 2,690,000.

Consolidated Earnings Statement for Calendar Years.
1929. 1928.

Operating revenue $61.825,069 $56,359,741
Expenses-Operation  22.540,024 21,879,137

Maintenance ___ _ 2,841,163 2,783,411 
Renewals and replacement; 5,319,800 4,545,257
Taxes-Other than Federal 2,125,933 1,669.734
Federal taxes  2,308,211 2,290,995

Operating income $26,689,938 $23,191,206
Non-operating income 1,246,678 785.666

Gross income $27,936,616 $23,976,872
Interest on funded and unfunded debt 8,557,067 8,143,731
Amort. of debt disc. & exp., rental charges and
income appropriations 325,399 325,003

Net income avail, for dividends and surplus_ _ _ _319,054,150 $15,508,138

Consolidated Balance Sheet Dec. 311929.
Assets-

Fixed capital accounts 3336,514,175
Investment securities  436,305
Other investments  4,252,004
Reacquired securities  9,410,746
Sinking fund  2,682.709
Ins & other reserve funds_ _ _ 3,004,952
Special deposit accounts 
Cash  

• 1,187,812
7,147,645

Notes receivable  16,650
Acets rec. from consumers  6,591,801
Other accounts receivable  2,092,104
Materials and supplies  3,836,286
Accrued asset accounts 
Prepaid 

accounts49,709
176,037

Deferred charge accounts._ _ _ 6,555,817

$5LDialriPieresr. (125,058 Os.). _$12,108,030
Common (9,199,316 2-5 shs.) 112,117,725
Phil. El. Pr. Co. 8% pref__ 12,000,000
Susq. Mil. Co. 6% 1st pref._ 550,000
do 5% non-cum. 2d pref_ 800,000

Bonds 169,659,300
Real estate mortgages 
Notes payable  11,7843005580,
Consumers' deposits  1.081,252
Accounts payable  2,558,756
Matured int. on funded debt. 3,33565:044570
Dividends payable  

8

Other current liabilities  1,079,702
Accrued liability accounts_ _ - 6,758,024
Deferred credit accounts  262,029
Reserve acc'ts-Insurance  1,440,400

Injuries and damages  683,237
  1,524,013

CPeonsntirolbnutions for exten's  2,618,875
Renewals & replacements_ 25,852,799
  2,207,469

Total (each side) 083,954,753 UnaOtphperropriated surplus  14,744.024
-V. 130, p. 2392. 
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Pittsburgh Suburban Water Service
Years Ended Feb. 28-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excluding Federal income tax) 

Co.-Earnings.-
1930. 1929.

$324,497 $306,107
115,385 113,187
17,323 19,861
7,086 5,560

Net earnings from operations  $184.703 $167,498
Other income  1,191 871

Gross corporate income  $185,894 $168,369
Interest on funded debt  85,000
-V. 130, p. 2392.

Power, Gas & Water Securities Corp.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Interest & dividends on investments & profit on sale of securities_ _ _5546,291
Operating & miscellaneous expenses  20,495

Gross corporate income 
Balance Sheet Dec. 31 1929.

$525,796

Assets-- Liabilities-
Secs. & cash held by trustee_ Preferred stock $1,250,000_ _85,701,108
Other investments (incl. secs. Common stock 1,000,000
loaned-contra)  2,783,135 Long-term debt 5,000,000

Cash 79,095 Secs. loaned for cash (contra)_ 993,709
Accounts receivable 7,717 Notes & accts. payable 70,948
Miscellaneous 62,612 Accrued int., taxes & dividends 75,269
Def. debits, incl. unamort. Surplus 564,644
debt discount & expense_ _ __ 320,903

Total $8,954,570 Total $8,954,570.
-V. 128, p. 1905.

Public Utility Holding Corp. of America.-Two New
Directors.-
The corporation announces the election of two new directors and an in-

crease in the size of the directorate from 11 to 15 members. The new direc-
tors are R. B. Crispell, member of the law firm of Sullivan & Cromwell,
and C. H. Coughlin, head of the utility division of Ainerican Founders
Corp. There are still two vacancies to be filled on the enlarged board.
-V. 130, p. 2581.

Radio Corp. of America.-General Electric Co. and
Westinghouse Electric & Mfg. Co. To Acquire Control in
Exchange for Manufacturing Rights-Patents to Change
Hands, 6,580,375 Radio Shares To Be Issued-Justice De-
partment Promises Full Inqiury.-Control of the Radio Corp.
of America and subsidiaries will pass to the General Electric
Co. and the Westinghouse Electric & Manufacturing Co.,
under a plan officially announced April 16, which provides
for doubling the Radio Corp. in size as to assets, capital-
ization and plant equipment through the acquisition by the
corporation of all radio manufacturing facilities and patents
held by General Electric and Westinghouse in exchange for
6,580,375 new Radio shares which are to be issued. Simul-
taneously with the announcement, the proposed trans-
action was attacked on the floor of the United States Senate
as a "new radio trust" and the Department of Justice
announced that the deal was being carefully investigated.
The Department of Justice statement said it "was fully
advised regarding the proposed affiliation between the Radio
Corp., General Electric Co. and Westinghouse in the
manufacture of radios and that it was investigating the
application fully and was considerably concerned about it."

Special meeting of stockholders, May 6 to Vote on Increasing
Stock.-
A special meeting of the stockholders will be held May 6 (a) to consider

and take action upon a proposed amendment of the certificate of incorpora-
tion as to increase the authorized number of shares of common stock (no
Par) from 7.500,000 shares to 15,000,000 shares: (b) to consider and take
action upon a proposed amendment of the certificate of incorporation so
as to increase the authorized number of shares of B preferred stock (no
Par) from 813,365 shares to 1.500,000 shares.
The board of directors has fixed the close of business on April 16 1930, as

the record date for the determination of the stockholders entitled to vote.

President David Sarnoff in a letter, to the Stockholders
April 16 says:
Under the existing agreements between Radio Corp. of America, on the

one hand, and General Electric Co. and Westinghouse Electric & Manu-
facturing Co., on the other hand, the Radio Corp. has been restricted to
using and selling rights under the radio patents of the group, all manu-
facturing rights being owned by the General Electric and Westinghouse
companies, which, under these rights, manufacture apparatus for the
Radio Corp. The development of the radio art and progress made in the
manufacture and sale of radio apparatus during the 10 years since the
organization of the Radio Corp. and the signing of the existing basic agree-
ments make the continuance of this division of patent rights and of manu-
facturing and selling operations undesirable. Your board has, therefore,
for some months been endeavoring to effect the acquisition by the Radio
Corp. of these manufacturing rights, as well as of certain manufacturing
facilities heretofore employed by the General Electric and Westinghouse
companies in their manufacture of apparatus for the Radio Corp. These
negotiations have been successful and have resulted in substantially the
following arrangements'

It is proposed that the authorized amount of the Radio Corp.'s no par
value common stock shall be increased from 7.500,000 to 15,000.000 shares.
Subject to the stockholders approving this increase, the Radio Corp. will
acquire, through reorganization arrangements, exclusive licenses (with
certain reservations) under all General Electric and Westinghouse United
States patents to manufacture radio apparatus (other than transmitting
apparatus and transmitter tubes), certain real estate, factories and other
manufacturing facilities heretofore employed by said companies in the
manufacture of radio apparatus, and shares of stock held by them in
National Broadcasting Co., 

Inc. 
RCA Victor Co., Inc., RCA Radiotron

Co., Inc., R. C. A. Photophone,,Inc., and General Motors Radio Corp.
The Radio Corp. will, as a result of these acquisitions, become the sole

owner of the outstanding stock of all the foregoing companies (except
General Motors Radio Corp., in which it will own 49% of the common stock
and the pref. stock instead of 29.4% as at present) and will also become en
titled to all royalties payable under the affected radio patents, instead of
having only a 50 to 60/0 interest in such companies and royalties as at
present.
The arrangement also provides for a substantial reduction in the cost to

the Radio Corp. of radio transmitting apparatus and radio transmitter
tubes, which the manufacturing companies will continue to manufcature
for the Radio Corp. In addition the arrangement will also effect the can-
cellation of liabilities to the manufacturing companies for $32,000,000, plus
interest due, of advances made in connection with the purchase last year of
the Victor Talking Machine Co.
In payment for the rights and properties thus to be acquired, the Radio

Corp. proposes to issue and deliver to the General Electric and Westing-
house companies 6,580,375.1 shares of its common stock, or an amount
thereof equal to all of its common stock now issued and outstanding.
The tangible assets contributed by the manufacturing companies under

the pronesed arrangements are substantially equal to the tangible assets of
the Radio Corp. represented by the present outstanding common stock and
in the judgment or the board of directors, the rights and properties to be
acquired by the Radio Corp. are well worth the stock proposed to be issued
for them.
Your board believes that the proposed arrangement is of the greatest pos-

sible advantage, indeed, vital, to the stockholders of the Radio Corp. It
is convinced that, if the proposed arrangement is consummated, the resulting
unification in the Radio Corp. of research, engineering, manufacturing,
selling and licensing rights and activities and the acquisition by the Radio
Corp. of the entire outstanding stocks of the above-mentioned operating
subsidiaries and royalties will not only bring to the Radio Corp. the manufac-
turing profits, royalties and interests in subsidiaries' profits heretofore en-
joyed by the manufacturing companies, but will so increase efficiency and
economy in manufacturing and merchandising that the future net earnings
per share of the common stock of the Radio Corp. to be outstanding should
be materially greater than if the outstanding stock were not increased and
the proposed unification not effected.

Under the arrangement, the substantial assets and earnings of the above-
named subsidiaries, as well as those engaged in the communications business
which are already 100% owned by the Radio Corp., can be taken into the
consolidated balance sheets and operating statements of the Radio Corp.,
thus materially improving the corporation's financial position.
The position of the holders of the "A" and "B" pref. stocks of the Radio

Corp. will, of course, be materially improved, for while the increase of com-
mon stock will not affect their rights either as to dividends or as to par-
ticipation in assets upon dissolution, the proposed acquisition of rights and
properties will greatly increase the properties and earnings behind their
shares.
By resolution adopted at its meeting held April 4 1930, your board called a

special meeting of the stockholders to be held at 3.30 p. m. May 6 (immedi-
ately following the annual meeting), to consider the proposed amendment
of the corporation's certificate of incorporation to effect the increase of its
authorized stock.
Your board and officers urge the prompt amending of the certificate of

incorporation to effect the increase of common stock necessary for the con-
summation of the unification plan.
In addition to the proposed increase of the common stock of the Radio

Corp. necessary for the consummation of the unification plan, your board has
recommended increasing the authorized amount of the "B" pref. stock of
the corporation from 813,365 shares without par value to 1,500,000 shares
without par value. It is the intention to issue a part of the additional "B"
pref. shares to the General Electric and Westinghouse companies in pay-
ment of current interest bearing accounts (other than the above-mentioned
$32,000,000 advances in connection with the Victor purchase which are to
be cancelled under the unification plan) and to retain the major portion of
such additional shares for issue in the future for the corporate purposes of
the corporation.-V. 130, p. 2568.

Rochester & Lake Ontario Water Service Corp.-
Earnings Years Ended Feb. 28- 1930. 1929.

Operating revenues $563,232 $524.260
Operation expense 190,355 168,671
Maintenance 29,953 29,714
Taxes (excluding Federal income tax) 40,069 34.302

Net earnings from operations $302,855 $291,573
Other income 1,552 2,501

Gross corporate income $304.407 $294,075
Interest on funded debt 125,000
-V. 130, p. 2392.

San Joaquin Light & Power Corp.-Earnings.-
Calendar Years- 1929. 1928. 1927.

Operating revenues $11,336,744 $10,409,805 $9,334,584
Operating exps., maint. & taxes 4,887,123 4,452,938 4,019,166

Net operating revenues $6,449,621 $5,956,866 $5,315,418
Non-opetating revenues 89.169 83,857 147,219

Gross income $6,538,790 $6,040,724 $5,462,638
Interest charges (net) 2,092,723 2,022,943 2,038,866
Minority interest 2,736 1,449 Cr.367
Approps. for deprec. reserves 1,456.488 1,335,045 1,184,086

Net income $2,986,843 $2,681,286 $2,240,053
Preferred dividends 1,440,944 1,509,059 1,535,427
Common dividends 1,040,000 650,000

Balance for surplus $505,899 $522,227 5704.627
-V. 129, p. 3168.

Schenectady Ry.-Committee for First Mtge. Bonds.-
Announcement is made of the formation of a committee for the mutual

protection of all holders of first mtge. 5% bonds, due 1946. While de-
posits of the bonds are not called for at this time, the committee has in-
vited all bondholders to communicate with the secretary of the committee,
John W. Cornwell Jr., 2 Wall Street, New York City, for further coopera-
tive effort and information.
Wm. Carnegie Ewen, of New York, is Chairman of the committee, which

includes H. C. Hagerty, Metropolitan Life Insurance Co., New York;
Donald W. Campbell, State Mutual Life Assurance Co., Worcester, mass.;
James H. Patton, Maryland Casualty Co., Baltimore, Md., and William
I. Walter, New York. Alfred L. Rose of Proskauer, Rose & Paskus is
Counsel.-V. 129, p. 3G12.

Scranton-Spring Brook Water Service Co.-Earnings.
Years Ended Feb. 28- 1930. 1929.

Opera ting revenues $5,499.905 $5,045,126
Operation expense 1,300,836 1,204,582
Maintenance 355:281 361,838
Taxes (excluding federal income tax) 124,317 91,182

Net earnings from operations $3,719.471 $3,387,524
Other income 17,818 10,862

Gross corporate income $3,737.289 $3.398,387
Amount not applicable to Scranton-Spring Brook
Water Service Co 211.568

Balance $3,737,289 $3.186.819
Interest on funded debt 1,626.546
-V. 130, p. 2392.

Southern California Telephone Co.-
The company has been authorized by toe California RR. Commission

to issue $50,000,000 additional of common stock before Oct. 1. the proceeds
to be used to pay for properties of the Pacific Telephone & Telegraph Co.
in Southern California and the securities of four small telephone companies
in the southern part of the State.
The Pacific company has been authorized to sell to the Southern com-

pany for $36,907,273 all its properties in the counties of San Bernardino,
Ventura, Santa Barbara. Los Angeles, Orange, Riverside, San Diego and
Imperial. The former company got authority also to acquire all the
common stock of the latter concern.
The Southern company is authorized to acquire from the Pacific com-

pany for $7,936.395, the • following securities: $7,345,800 capital stock
and $7,000 of bonds of Home Telephone & Telegraph Co. of Pasadena,
$2,500,000 common stock. $500,000 preferred stock and $399,000 bonds
dr United States Long Distance Telephone & Telegraph Co.; $80,590
common stock of Consolidated Utilities Co., and $42,417 common stock
and $7,700 bonds of Corona Home Telephone Co.-V. 130, p. 1458.

Southern Gas Co.-Pref. Stock Called.-
This company, a subsidiary of the United Gas Co., has called for redemp-

tion on May 1 1930 the entire outstanding issue of 21,500 shares of its $7
cumul., series A pref. stock at $102.50 a share, plus accrued dividend.
Holders of this pref. stock now have the right to exchange each share for
3 shares of common stock of United Gas Co. on or before April 21 1930.
Each common share of United Gas Co. in turn may be deposited for
exchange on or before May 1 1930 for 135 common shares of United Gas
Corp. plus 3 option warrant to buy the latter stock.-V. 130, p. 2392.

Southern National Gas Corp.-Bal. Sheet Dec. 31 1929.
The main pipeline of this corporation from the Monroe and RichlanthGas

Fields in Louisiana to Atlanta. Ga., was not completed until January 1930.
For this reason the corporation had no operating revenues during the year
1929.
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Balance Sheet Dec. 31 1929.
Assets-

Fixed capital $25,665,339
Marketable securities  2,413,802
Cash  359,606
Accounts receivable  627,668
Materials & supplies  72,051
Misce11. (special deposits) _ _ _ 443,851
Deferred debits  986

Liabilities-
Pref. stock, incl. stock subscr.
Common stock 
Long-term debt 
Accounts payable 
Accrued int. & dividends_
Surplus 

Total 

$4,250,000
1,015,000

20,500,000
2,353,754
229,529

1,235,020

Total $29,583,303
-V. 130, p. 2030.

$29,583,303

Southern Public Utilities Co.-Earnings.-
Calendar Years- 1929. 1928.

Gross income  $10,749,888 $8,581,471
Operating expenses, incl. taxes  6,191.234 5,035,450
General expenses  726,277 698,526
Renewals and replacements reserve 1,054,197 766,221
Interest on underlying bonds  55,110 68,560
Interest on 5% gold bonds (old)  424.350 424,350
Interest on 5% gold bonds (new) 200,000

Surplus $2,098,719 $1,588,365
-V. 129, p. 2537.

Southern Union Gas Co.-New Subsidiary-Stock Avail-
able for Conversion of Gas Co. of New Mexico Bonds.-
See Gas Co. of New Mexico above.-V. 129, p. 3965.

Spring Valley Water Co.-To Change Par Value, &c.-'
The stockholders have ratified the sale of the company's operating prop-

erties to the City of San Francisco and adopted a resolution approving
the directors' move in making an application to the Corporation Depart-
ment of California changing the articles of incorporation, reducing the par
value of the stock from $100 to no par and reducing the number of directors
from 13 to 7.
The San Francisco Stock Exchange has been advised that the company

on Nov. 1 next will redeem at par and int. all the outstanding listed 1st
mtge. 5% gold bonds d Ma 1 1923. See also V. 130, p. 2581.

21- tilities Corp. (& Subs.).-Earnings.-
Earnings for 12 Months Ended Dec. 31 1929.

Revenues: Electric  $4.478,087
Gas  13,843,059
Water  15,186,045
Ice  230,771
Income on invests., rentals from bldgs., & other income  x2,923,384

Total revenue $36,661,346
Operating expenses  13,283,648
Maintenance  1,666,875
Depreciation & depletion  1,843,824
Taxes incl. Federal income taxes  2,060,595

Deductions of subsidiary companies: Int. paid or accrued on$17,806
Gross corporate income  ,404

funded & unfunded debt - 
Diva, paid or accrued on pref. stock 
Divs. paid or accrued on class A stock 
Particip. of class A com. stockholders in earns. of Federal
Water Service Corp 

Minority interests 
Miscellaneous charges 

8,616,236
3,999,415
1,573,039

604,970
276,838
690,180

Balance  $2,045,726
Annual int, requirements on $12,500,000 Tri-Utilities Corp.
5% cony, gold deb. series of 1979  625.000

Annual Dividend Requirements on Tr-Utilities Corp. cum. pref.
stocks: 65,000 shs. $3 series with stock purchase privilege  195,000
77,000 siu3. $3 convertible series  231,000

Balance, equiv. to over $3.51 per sh. on 283.176 shs. of
Tr -Utilities Corp. common stock  $994.72

x Included therein is the annual income on $7,500,000 6 % debentur
and 32,000 shares of $7 cum. prf. stock no par value of Southern Nature
Gas Corp. which are owned by Tr-Utilities Corp.

Note.-The above income account does not include any operating re
enue of Southern Natural Gas Corp.. the construction of whose main pip
line from the Monroe and Richland Gas Fields in Louisiana to Atlant
Ga., was completed in January 1930.

Consolidated Balance Sheet Dec. 31 1929.
Assets- Liabilities-

Fixed capital $294,705,595 Pref. stock $3 series with
Sees. St cash held by trustee- 5,701,108 stock purchase privilege_ a$2,925.
Cash 4,343,941 Pref. stock $3 cony. series__ b3,648,9
Notes receivable 82,718 Common stock c8,384,77
Marketable securities 2,908,526 Oblig. to deliver 240,394 shs.
Accts. recall,. & unbilled inc_ 8,436,867 of corn. stk. of Tr-Utilities
Materials & supplies 3,463,547 Corp d8,413,790
Miscellaneous current assets 314,598 'Pref. stock, incl. pref. stock
Subscrips. rec. on pref. stock 152,855 subscr. & class A stock &
Investments 11,213,761 surplus Ronne. thereto of
Special deposits 617,244 subs 86,067,378
Unamotized debt disc. & exp 7,665,461 Minority interests 3,375,449
Capital stock expense 3,702,875 Non-int, bearing notes of
Oth.def.chgs. & prep'd aceta 2,181,598 Amer. Nat. Gas Corp_ __ 1,132,000
Organization expense 552,038 Long-term debt 189,370,900

Notes payable 8,580,049
Accounts payable 5,097,967
Miscell. current liabilities 239,237
Accrued liabilities 5,062,409
Delilah. & unadjust. credits 2,851,088
Retirement reserve 18,493,953
Contributions for extensions 319,465
Miscell. operating reserves 257,144

$346,042,732Total (each side) Surplus 1,823,143
a Represented by 65,000 no par shares. b Represented by 55,000 no

par shares. e Represented by 283, 76 no par shares, after giving effect
to the issuance of 21,942 shares of common stock up to and incl. Mar. 10 1930
d 75,000 shares issuable when earnings are equivalent to $4 per share
165.394 shares issuable when earnings are equivalent to $5 Per 8 in
each case on the stock then outstanding and that proposed . . :ued.
-V. 130, p. 2392.

---Twiss...Stete-ewgiVEleCTiFfc
Calendar Years-

Gross earns., incl. mer-
1929.

o. (& Su s.).-Earnings.
1928. 1927.

-
1926.

chandandise sales_ _ $2,480,990 $2,238,420 $2,010,356 $1,908,668
Oper. exp., incl. taxes &

depreciation 1,718,164 1,397.670 1,198,693 1,186.305
Int., amortiz., discount
& exps. on bonds 306,806 304,015 298,514 300,101

Net income $456,020 $536,735 $513,149 $422,263
Previous surplus 294,859 248,719 114,757 85,480
Contrib. from Natl. Lt..
Heat & Power Co. for
1927 flood losses 76,000

Total surplus $750,879 $861,454 $627,906 $507,743
Prior lien dividends 176.111 176,248 176,058 171,929
Preferred dividends_ _ 77,625 77,625 77,625 77,625_
Common dividends 143,432 197.219 125,503 143,432
Approp. for 1927 flood

losses & expenses 106,640
Adjustments 15,695 8,863

Profit & loss surplus_ _ $338,016 $294,859 $248,719 $114,757
Sha. com. stk. outstand-

ing (par $100) 17,929 17,929 17.929 17 929
Earns. per share $11.28 $15.78 $14.48 $6.63
-V. 128, D. 2806.

Union Water Service Co. (& Subs.).-Earnings.-
Years Ended Feb. 28-1929.

Operating revenues $425,396 $401,412
Operation expense ' 112.710 107.759
Maintenance 16,845 16,998
Taxes (excluding Federal income tax) 57,264 48.778

Net earnings from operations 5238,577 $227,877
Other income 55,021 55,529

Gross corporate income $293,598 $283,406

Interest on funded debt 146,520
-V. 130, p. 2393.

Utilities Power & Light Corp.-New Unit for Subs.-
One unit of the first electric power plant ever to be built in England

with American capital has just been completed, it was announced last week
by officials of this corporation. The plant, which will coat $10,000,000,
Is located at Stourport and will produce 100,000 kilowatts when completed.
It is being built for the Shropshire, Worchestshire & Staffordshire blectriC
Power Co., which is one of the 30 subsidiaries of the Utilities Corp.
The company plans to expend approximately $40,000,000 more for similar

projects in England during the next four years.

Number of Stockholders Increased During 1929.-
Stockholders of the Utilities Power & Light Corp. increased 19,223

during 1929, according to an announcement by company officials on
April 13. At the close of 1928 there were 17,013 stockholders on the cor-
poration's books, and 12 months later the number of holders of the com-
pany's securities had increased to 36,236. Including the 30 subsidlau
companies, there was a total of 60,148 stockholders at the close of 1929,
an increase of 20,125 over the 40,023 shareholders of record at the close
of the previous year.-V. 130, p.2394.

West Canadian Hydro-Electric td.-Bonds
Offered.-R. E. Wilsey & Co., Inc., Chicago; Corp.,Mysell, Moller
& Co., Inc., San Francisco, and Pemberton & Son, Van-
couver, Ltd., are offering at 993m and int. $1,000,000 1st
mtge. 20-year 6% gold bonds, series A.
Dated July 1 1930; due July 1 1950. Denom. $1,000 and $500 c*.

and int. (J. & J.) payable i, U. S. funds at Bank of Montreal (San
.cisco) and at agent's, Bank of Montreal, New York; and in Canadian
ds at the Bank of Montreal in Victoria and Vancouver, B. C.; Winn'-
, Man.; Toronto, Ont., and Montreal, Que. Red., all or part, at ooption
rporation, on any int, date on 60 days notice at 105 and int. to July 1

5; at 104 and int. from Jan. 1 1936 to July 1 1940; at 103 and int. from
. 1 1941 to July 1 1945, and at 102 and int. thereafter until maturity.
. payable without deduction for normal U. S. income tax not to exceed
. Corporation will agree to reimburse for personal property tax of
=la or any other State of the United States, not to exceed five mills

any year, to holders on proper application. London & Western Trusts
- Ltd., Vancouver, B. C., trustee.
Warrants.-Each bond will carry a non-detachable warrant entitling
e holder thereof to purchase on or prior to Jan. 1 1938. or if called for
emption, up to and incl. 15 days prior to date of redemption, on the

as's of five shares of the class A common shares for each $1,00(1 bonds,
t the rate of $15 a share up to Jan. 1 1933; at $17.50 a share thereafter
p to July 11935, and at $20 a share thereafter upt o Jan. I 1938, with
n adjustment in cash of accrued dividend. No fractional shares will be

issued, but on exercise of warrants attached to an uneven number of $500
bonds (which will be for 2 shares each) a warrant covering purchase of
the odd share when presented with a similar warrant will be issued.

Security.-This issue will constitute a first mortgage on the entire fixed
assets and undertaking of the new corporation. The value of the fixed
assets, as of Feb. 28 1930, of the present corporation-based on an appraisal
by A. C. R. Yuill, Consulting Engineer-is in excess of 31,575.000. After
giving effect to the present financing the total assets of the new corporation,
including working capital, will be in excess of $1,725,000.

Debentures Offered.-The same bankers are offering at
100 and int. $350,000 15-year convertible 63'% debentures.
Dated July 1 1930; due July 1 1945. Denom. $1,000 and $500 0*.

Prin, and int, payable in U. S. funds at the Bank of Montreal (San Fran-
cisco) and at agent's, Bank of Montreal, New York; and in Canadian funds
at the Bank of Montreal in Victoria and Vancouver. B. C.: Winnipeg,
Man.: Toronto, Ont ,and Montreal, Que. Red., all or part, on any Mt.
date on 60 days' notice at 105 and Mt. to July 11940 and at 102.50 and Mt.
thereafter until maturity. Int. payable without deduction for normal
United States income tax not to exceed 2%. Corporation will agree to
reimburse personal property tax of California or any other State of the
United States, not to exceed five mills, to holders on proper application.
London & Western Trusts Co., Ltd., Vancouver. B. .0., trustee.

Convertible.-These debentures will be convertible in any year, to the
extent of the principal amount thereof, on or prior to July 1 1945, or if
called for redemption up to and incl. 15 days prior to date of redemption,
at the option of the holder into class A common shares at the rate of $15
a share up to July 11935; thereafter at $17.50 a share up to July 1 1940,
and thereafter at $20 a share to maturity, with adjustment in cash of
accrued interest, dividend and fractional shares.

Warrants.-Each debenture will carry a non-detachable warrant entitling
the holder thereof to purchase on or prior to Jan. 1 1938, or if called for
redeption, up to and incl. 15 days prior to date of redemption, on the basis
of 10 shares of the class A common shares for each $1.000 debenture at the
rate of $15 a share up to Jan. 1 1933; at $17.50 a share thereafter up to
July 1 1935, and at $20a share thereafter up to Jan. 11938, with adjustment
In cash of accrued dividend. Provision will be made for detaching warrants
In event of conversion.

Security.-This issue of debentures will be a direct obligation of the
corporation, subject only to the charge in favor of the first mortgage

ndholders.

Data from Letter of President R. E. Wilsey, dated April 2.
Cotnpany.-Is being organized under the laws of the Province of British

;Columbia to acquire from an existing corporation of the same name its
assets and undertaking.
The present corporation owns and operates a modern hydro-electric

generating plant at Shuswap Falls, B. C., the first unit of which is of
4,000 h.p. capacity and was placed in operation in June 1929. The hydro-
electric plant has been so constructed that the capacity can be increased
at any time to 16,000 h.p. at the present dam site. It also has prior
claim to valuable water and power rights with an ultimate generating
capacity of 28,000 h.p. It owns 66 miles of 33,000-volt transmission lines,
together with distribution systems in the communities and territory served.It also owns standby plants with a total generating capacity of 1,340 h.p.The present system Is capable of a net useful annual output of 8.400.000k.w.h.
The present corporation operates under the Water Board of BritishColumbia, which has jurisdiction over all hydro-electric power operations,and has favorable franchises which extend beyond the maturity of these

debentures. The present corporation serves without competition the citiesand communities of Vernon, Arsmtrong, Enderby, Salmon Arm, Cold-stream, Okanagan Landing and Lumby in the Okanagan Valley, B. C.The territory comprises large areas of diversified farming, timber andmineral wealth. The demand for power arises from domestic consumers,lumber mills, packing plants, canneries, mines, irrigation projects, &c.The population in the territory served is approximately 25,000.
Capitalization- Authorized. Outstanding,First mortgage 20-year 6% gold bonds  a$2,500.000 $1,000,00615-year convertible 6M % debentures  a2.000.000 350.000Class A common shares (no Par) 6250,000 she. 11,500 shs.Class B common shares (no par)  100,000 shs. 30,000 abs.
a Issuable in series under the provisions of the respective indentures.

b Of the authorized amount of class A common shares. 40,334 shares will
will be reserved for the conversion of the outstanding 6;4% debentures and
for purchase warrants to be issued by the corporation.

Earnings.-Barrow, Wade, Guthrie & Co., accountants and auditors,
certify that the earnings of the properties now owned by the present cor-
poration before interest, depreciation, Dominion income tax, &c. for for the
six-months period ended Aug. 31 1929 and the year ended Feb.. 28 1930
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(after eliminating non-recurring charges of 89,637 for the six-months period
ended Aug. 31 1929 and $6,786 from the six-months period ended Feb. 28
1930) were as follows:

-Six Months Ended- 12 mos. end.
Aug. 31 '29. Feb. 28 '30. Feb. 28 '30.

Gross earnings  842,505 862,054 $104,559
Operating expenses and maintenance_ 21,317 20,635 41,952

Net operating income available for
int. deprec., income taxes, &c.._ _ $21,188 841,419 $62,607

The hydro-electric plant began operations in June 1929. Previous to
this date, power was supplied by the standby Diesel units at higher oper-
ating cost, accounting largely for the non-recurring charges. Rates were
reduced on the opening of the hydro-electric plant, with the result that the
figures for the last six months do not indicate fully the increased business
being done by the corporation.
On the basis of contracts now completed and applications for power

now in the hands of the present corporation, it is estimated that net earnings
for the first full year of operation of the new corporation ending June 30
1931, available for interest on the 1st mtge. bonds and debentures and
reserves will amount to at least $108,000, or more than 1U times the interest
requirements on the 1st mtge. bonds and after such interest more than
two times interest charges on the debentures.
Gross income $153.332
Operating expenses and maintenance  45,200

Net oper. income available for int., depreciation, inc. taxes, &c_..$108,132
Purpose.-Proceeds from the sale of these debentures, together with the

proceeds from the sale of the 1st mtge. bonds, will be used to pay in part
for the acquisition of the assets of the present corporation.

Management.-The operation and management of the properties of the
new corporation will be under the supervision of A. 0. R. Yuill, consulting
engineer, and the Canadian Engineering Co.. Ltd.-V. 129, p. 2228.

Western Ohio Co.-Successor Co., &c.
See Western Ohio Ry. below.
The directors of Western Ohio Co. are: J. P. Harris, E. B. Greene,

H. 0. Lang, Cyrus Y. Ferris, Arthur L. Chambers, Wm. De La Plante
and Thomas H. Jones.

Officers are: J. P. Harris, President, Cyrus Y. Ferris, Vice-President,
H. C. Lang, Secretary and Treasurer.

Western Ohio RR.-Sale, &c.
Western Ohio By. below.

Western Ohio Ry.-Properties Sold-Present Status.-
The Western Ohio By. and the Western Ohio Railroad have both passed

out of existence. The properties formerly owned by those companies
were foreclosed under the first mortgages in the spring of 1928 and were
bought in at foreclosure sale by the committee representing the deposited
first mortgage bonds. The undeposited bonds, which amounted in the
aggregate to something under $20,000 for both the Western Ohio issue and
the Lima Findlay & Toledo issue, received something in the neighborhood
of 20 cents on the dollar as their proportion of the sale price of the property.
The assets of the former Western Ohio Ry. having thus been acquired by
the bondholders' protective committee in behalf of the depositing bond-
holders, a reorganization was effected in accordance with which two com-
panies were formed, namely, the Western Ohio Railway & Power Corp.,
the operating company, all of whose outstanding securities were owned by
the Western Ohio Co., which company in turn issued its securitise repre-
sented by voting trust certificates, which were distributed to the former
holders of deposited bonds of the Western Ohio Railway and Lima
Findlay & Toledo By. issues, as follows:
The reorganization plan under which there was issued voting trust cer-

tificates representing securities of the Western Ohio Co. provided among
other things that within one year and with the written assent of the holders
of at least two-thirds in amount of the interest represented by such voting
trust certificates, Western Ohio Co. should sell its assets, which consisted of
all of the issued securities of Western Ohio Ry. & Power Corp., and dis-
tribute the proceeds of such sale to the holders of voting trust certificates.
Each "Lima Findlay" unit represented by a voting trust certificate rep-

resented Western Ohio Co. securities as follows: (a) 8680 of debenture
bonds, (b) $250 of 30-year notes, and (c) 5 shares of common stock, each
such unit of securities having been issued in respect to each $1,000 of
deposited 1st mtge. 5% sinking fund gold bonds of Lima Findlay & Toledo
Ry., with accrued interest thereon.
Each "Western Ohio" unit represented by a voting trust certificate rep-

resented Western Ohio Co. securities as follows: (a) $614 of debenture
bonds, (b) $250 principal amount of 30-year notes, and (c) 5 shares of com-
mon stock, each such unit of securities having been issued in resepct to
each $1,000 of deposited 1st mtge. 5% gold bonds of Western Ohio Ry.
with accrued interest thereon.
Each "general" unit represented by a voting trust certificate represented

Western Ohio Do, securities as follows: (a) $500 of debenture bonds, (b)
$250 of 30-year notes and (c) 5 shares of common stock, each such unit
of securities having been issued in respect to each $1,000 of former bank
indebtedness deposited under the reorganization plan.
In accordance with the provision of the reorganization plan the directors

of the Western Ohio Co. who have been operating the property of the West-
ern Ohio By. & Power Corp. in behalf of the owners of voting trust cer-
tificates entered into a contract under which all the assets of Western Ohio
Co. were sold for $1,900,000. The terms of the sale were as follows:

(a) The purchaser deposited $50,000 on account of the purchase price.
(b) On May 15 1929 purchaser made a 'further deposit of $100,000

on account of the purchase price, and delivered its 6 months' 5% collateral
note, secured by all the securities outstanding against the Western Ohio
Railway and Power Corp., being the securities sold to the purchaser,
covering the balance of the purchase price, which note was renewed
upon a further payment on account of the principal thereof of $150,000.
(c) Western Ohio Co. agreed on the closing date (May 15 1929) to pay off

certain liens on the property of Western Ohio Railway & Power Corp.
and any excess of its current liabilities over its current assets as of March
31 1929.
The 'Western Ohio Co. was also required to assume and pay certain

commissions and expenses incidental to the sale, including compensation
to directors for services rendered.
The voting trustees of Western Ohio Co. in a letter dated

March 29 1930 said in part:
Pursuant to the written assent of the holders of more than two-thirds of

the interest represented by voting trust certificates, all as provided for in
the reorganization plan dated Nov. 1 1927 and the modification thereof
dated March 1 1928

' 
Western Ohio Co. sold all of its assets, being all of

the stock and bondsof its operating subsidiary. Western Ohio Railway &
Power Corp., for the sum of $1,900,000, of which the company received
$300,000 plus certain interest payments, the balance being represented
by the purchasers' promissory note on which a balance of $1,600,000 be-
comes due on May 15 1930 which note is secured by the securities so sold.
Out of the cash proceeds of this sale hertofore collected, and after the

payment therefrom of certain Items of expenses and indebtedness payable
toy the company pursuant to the terms of such sale, and the further pay-
ment therefrom of current interest installments on the company's de-
benture bonds deposited under the voting trust agreement, a balance of
approximately 8175,000 remains.

It has been contemplated that if and when the balance due on the pur-
chase money note was paid on May 15 1930, the company would liquidate
and, after the payment of certain remaining costs and expenses incidental
to said sale, would distribute the balance of the proceeds of said sale to
the voting trustees who would in turn distribute the same pro rata among
the holders of voting trust certificates in full liquidation of their holdings.
Owing to market conditions, the purchaser has requested the company

to accept a payment of 8600,000 plus accrued interest at its maturity and
to give a 6-months' extension for the payment of the balance. And in
consideration of the grant of the extension thus requested, it is proposed
that the interest on the new note shall run at 6% instead of 5% as has
been the case with the two previous notes.

Believing this to be, under existing circumstances, a reasonable request,
the company has decided to grant the extension and, contingent upon the
payment of said $600,000 and accrued interest on or before May 15 1930h
will extend the time for the payment of the remaining $1,000,000 until
Nov. 15 1930, at an interest rate of 6% and forthwith declare and Pay a
liquidating dividend on its outstanding debenture bonds in an amount
equal to 40% of the face amount thereof, with the belief that on or before
Nov. 15 1930, the balance of the purchase price can be collected and final
liquidation and distribution accomplished.

The voting trustees, the reorganization managers and the officers and
directors of the company are unanimous in their approval of the above
procedure.

If, therefore, this program is successfully carried out , you will be definitely
advised thereof and later requested to forward your certificate of deposit
so that the aforesaid 40% liquidating dividend can be disbursed and such
disbursement endorsed on your voting trust certificates.

It is felt that upon the payment of this additional $600,000 on May 15
1930, there will be little ground for fear that the balance of the purchase
price will not be paid on or before Nov. 15 1930. In the meantime, no
further distribution will be made until full and final distribution is possible
through the liquidation of the above mentioned $1,000,000 note.
The voting trustees, reorganization managers and the company will

assume, in the absence of written objection filed with the voting trustees
on or before April 26 1930, that the above extension procedure meets with
the full approval of the holders of voting trust certificates.

Voting trustees of Western Ohio Co. are: J. P. Harris, E. B. Greene,
and Cyrus Y. Ferris.-V. 122, p. 2194.

Western Ohio Railway & Power Corp.---Successor Com-
pany, &c.-
See Western Ohio Ry. above.
Directors are: Thomas H. Jones, J. P. Harris, H. C. Lang, 1*, D. Car

penter and E. B. Greene.
Officers are: J. P. Harris, Pres.,H. C. Lang, Sec. & Treas., F. D. Car-

penter, Vice-Pres. & Gen. Mgr., W. A. Dougherty, Asst. Sec., A. Born,
Asst. Treas.

Western Union Telegraph Co.-Earnings.-
Quar. End. Mar . 31- *1930. 1929. 1928.

Gross revenue, incl. divi-
dends and interest- - - -$33.578,027 $35,642.794 $32,210.169

Maint., repairs & reserve 5,834,517 5.588.783 5.223,619
Other oper. exps., incl.

1927.

$32.065,195
5.188,928

rent of leas. lines & taxes 25,228,146 25.437.135 23 ,107.367 22 ,737,708
Int. on bonded debt____ 1,028,561 902.516 899,151 897,466

Net income  $1,486,803 $3.714,360 $2,980,032 $3,241,093
Shs. cap. stock outstand.
(par $100)  1,023.789 1.023.781 997,870 997.865

Earnings per share  $1.45 $3.64 $2.98 $33.25
* The month of March is estimated.-V. 130, p. 2582.

West Texas Utilities Co.-New President.-
Price Campbell, formerly Executive Vice-President, has been elected

President to succeed the late George W. Fry.
Earl R. Hoppe succeeds Mr. Campbell as Vice-President, retaining the

title of General Superintendent in charge of operations.-V. 129. p. 3967.

West Virginia Gas Corp.-Earnings.- •
Calendar Years-1929. 1928.

Gross income $885,203 $705,133
Operating expenses and general taxes 297,668 218,604

Operating profit $587.535 $486.529
Other income 11,799

Total income $587,535 $498,328
Interest and miscellaneous expenses 238,501 362,949
Depreciation and depletion 211.702
Reserve for Federal income taxes 16,103
Minority stockholders, equity in subs. earnings_ 78.925

Net profit $121,229 $56.454
-V. 130, p. 623.

West Virginia Water Service Co. (8c Subs.).-Earnings.
Years Ended Feb. 28- 1930.

Operating revenues $815,699 $774,496
Operation expense 305.499 293,899
Maintenance 39,511 39,325
Taxes (excluding Federal income tax) 92,579 82,755

Net earnings from operations $378.109 $358,515
Other income 2,566 3,091

Gross corporate income $380,676 $361.606
Interest on funded debt 177,048
-V. 130, p. 2394.

Winnipeg Electric Co.-Annual Report.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross earnings  $6,415,540 $6.076,639 $5,868,142 $5,566,035
Operating expenses  4,068,892 3.922,131 3,661,708 3,408,550

Net operating revenue $2.346,648 $2,154,508 $2.206,434 $2,157,485
Miscellaneous income- 469,092 387,702 291,853 111.721

Gross income  $2,815,740 $2,542,211 52,498,287 82,269,206
Int. charges, taxes, &c  1,357,829 1,323,187 1,347,080 1,311.086
Depreciation  488,416 201.050 201,050 201,050

Net income- - - _   $969,495 $1,017,973 $950,157 8757,069
Preferred divs. (7%) - - - 349,944 339,345 280,279 210,000
Common dividends  429,483 ($2)300,000 ($2)220,000 ($2)220,000

Balance, surplus  $190,068 $378,628 $449.878 $3327,069
Previous surplus  281,760 323.665 216,805 334,753

Total surplus  $471.828 $702,293 $666,683 $661,822
Additional depreciation_ 250,420 217.823 187.538
Sinking fund reserve_ _ _ _ 74,760 77,500 80,080 73,100
Def'd dr undist. charges - 58,355

Profit & loss surplus  $397,068 $374.374 $368,780 8342,828
Shs. corn, out. (no par) - 229.483 150.000 149,798 x110,000
Earns, per sh. on corn 

 
$2.69

x Par 8100.-V. 130.p. 623.
$4.52 84.49 $4.97

----------

INDUSTRIAL ez MISCELLANEOUS.
Copper Prices Reduced 4c. to 14c. a Pound.-Cut by Export Association

laid to shading of stabilized price by small producers.-N. Y. "Times,"
April 16, page 40.
Anti-Chain Store Legislation.-The Georgia state law imposing a tax of

850 on every store in a chain of more than five stores has been upheld as
valid by Judge E. E. Pomeroy in the Fulton Superior Court.-"Wall
Street Journal," April 15, page 17.
Large Income Tax Refunds Seen as Result of Treasury Ruling on MiningStock Sales.-A new ruling relative to the income tax on sales of mining

stocks in the years from 1924 to 1927. announced by the general counsel
to the Treasury Department, may result in large refunds to persons who
disposed of each stocks in those years, according to J. S. Seidman, tax
specialist, of Seidman & Seidman.-N. Y. "Times," section 2, April 13.
page 9.

Matters Covered in the "Chronicle" of April 12.-(a) The new flotations
during the month of March and for the three months since the first of
January, page 2478. (13) Georgia millovrners favor shorter hours-Cotton
operators expect plan to remedy unemployment and overprodcution, page
2494. (c) Guinness, Mahon & Co., offer $4,000,000 - City of Dublin.
Ireland, bonds, page 2505. (d) Offering of $50,000,000 5% Treasury
notes of Argentina Government, page 2505. (e) Offering of 17,500,000
5 ;4 % bonds of Metropolitan Water, sewerage and drainage board of
Sydney, New South Wales-Issue sold. page 2505. (f) Four northwestern
co-operative marketing agencies vote to organize governing body-Ware-
housing corporation will direct activities of members and will clear loans
made by Farmers' National Grain Corporation. page 2507. (g) Bancshares
and listed securities corporation at 82 Wall St., enjoined in cord Motors,
Ltd., sales, page 2510. (h) Market value of shares listed. in New YorkStock Exchange $76,075,447,459 on April 1-Classification of listed stocks,page 2510. (1) Reduced interest rates seen by Governor Young of FederalReserve Board in branch bank plan tells house committee trade area pro-posal will lower charges. page 2514.
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Quar. End. Mat. 31-
Net profit after int. de-

prec'n & Fed. taxes__
Shs. corn. stk. outstand.
(no par) 

Earnings per share 
-Nr. 130, p. 976.

Dividends
Reorganization expenses, &c., net

Abbott Laboratories.-Dividend Increased.-
The directors have declared a quarterly dividend of 62Mc. a share, thus

placing the stock on a $2.50 annual basis. The company formerly paid
$2 annually. The dividend is payable July 1 to holders of record June 16.
-Nr. 129, P. 2858.

Advance-Rumely Co.-New Directors.-
Sheldon Clark, Vice-President of the Sinclair Oil Co. and A. H. Berger,

Vice-President of the Advance-Riunely Co., have been elected directors,
succeeding Laurence J. Hirsch and Morris Fox, deceased.-V. 130, p. 2583.

Akron Rubber Reclamation Co.-Defers Dividend.-
The directors have deferred action on the dividend on the preferred stock.

The last quarterly payment of $2 was made Jan. 1 1930.

Aluminum Co. of America (& Subs.).-Earnings.-
Calendar Years- 1929. 1928. 1927.

Gross earnings after expenses $34.421,804 $29,684,992 $22,612,972
Reserve for deprec., depl., &c  5,391,792 5,572,514 5,411.569
Reserve for Federal tax, &c  3.711,961 3,439.728 2,093,379
Bond premium, amortization, & ad-
justments not affecting year's oper. 1.189.541 1,393.286 1,436.084

Net income 
Preferred dividends  8,849,750 8,846,250 7,745,388

$24,128,509 $19,279,464 $13,671,940

Surplus $15,278,759 $10,433,214 $5,926,552
Previous surplus  10,659,525 25,530,816 19,539,260

Total surplus $25,938,284 $35,964,030 $25,465,812
Preferred div. payable Jan. 1 1929_ 2,212,437
Stock dividend paid on reorganization   x23.005,995
Subsidiary companies deficit  86,074 Cr.65,004

Surplus $25,938,284 $10.659,524 $25,530.816
Earns. per sh. on 1,472,625 shs. corn.

stock (no par)  $10.37 $708. $4.02
x Stock of aluminum limited.

Consolidated Balance Sheet Dec. 31.
1929. 1928. 1929. 1928.

Assets- $ $ Liabilities- $ $
xLand. Plants & Preferred stock-147,262,500 147,262,500

facilities 112,973,683 100,063,678 Common stock_ 7,363,125 y7,363,125
Cash  4,840,810 6,674,128 Funded debt_ -- 40,205,000 40,906,000
Accts.,notes rec. Accts. payable_ 3,462,498 2,439,240
& market. sec. 31,554,509 40,242,981 Bills payable.._ 1,500,000 3,000

Inventory  29,897,521 24,113,312 Accrued Habil__ 1,529,460 1,422,896
Sink Maier bds. 100,889 128,394 Def. charges &
Inv. in subs. & accruals  1,362,918 1,610,339
MM. cos. not Reserve for Fed.
consolidated _ 50,287,843 43,227,096 taxes, &o__   3,214,884 3,024,419

Deferred charges 5,073,375 3,081.465 Conting. & other
reserve  477,524 427,574

Subs. pref. stks_ 200,000 200,000
  Prof. MN. pay__ 2,212,437 2,212,437

Tot.(each side)234,728,631 217,531,054 Surplus  25,938,284 10,659,524

x After amortization, depreciation and depletion of $59,307,845. y Repre-
sented by 1,472,625 no par shares.-V. 130, p. 2210.

Aluminum Goods Mfg. Co.-Earnings.-
Earnings for Year Ended December 31 1929

Net sales $14,426,511
Cost of sales & expenses  12,777,435

Profit from operation  $1.649,076
Otlier income  316.334

Total income 
Federal & Wisconsin income taxes 

$1,965.410
294,319

Net income  11,671.090
Surplus Sic undivided profits Jan. 1 1929  1,785,087

Total surplus  $3,456,177
Dividends paid  11,437.893
Adjustment of prior years income taxes  12,510

Surplus & undivided profits Dec. 31 1929  12,005,774
Earns, per sh. on 1,198.244 shs. corn. stock (no par)  $1.40

Balance Sheet Dec. 31 1929.
Assets- Liabilities-

Cash  $3,901,817 Accounts Payable  $328,048
Accounts receivable  1,009,635 Dividends payable  359.473
Notes receivable  46,846 Accrued labor & commissions 123,392
Inventories  4,147,413 Income taxes payable  300,133
Accrued interest receivable- _ 50,157 Accrued local taxes  215,609
Investments (at cost)  1,492,491 Common stock c14,163,396
Real estate  291,427 Surplus & undivided profits__ 2,005,774
Buildings  a3,559,617
Machinery & equipment  b2,013,855
Other assets  905,841
Deferred charges  76.728 Total (each side) $17,495,827

a After depreciation of $973,538. b After depreciation of $3,625,665.
C Represented by 1,198,244 no par shares.-V. 128, P. 1057.

Aluminum Industries, Inc.-Earnings.-
Earnings for Year Ended December 31 1929.

Net sales  $2,778.549
Cost of sales  1,988,547
Selling & general expenses  574,092

Profit from operations  $215.910
Other income  63,310

Gross income 
Income charges 

$279.219
69,785

Net income  $209,435
Surplus, January 1 1929  149,733

Gross surplus  $359,169
112,495
12,846

Surplus, December 31 1929  $233.827
Earns, per sh. on 100,000 shs. capital stock (no par)  $2.09
-V. 129, p. 1443.

American Chicle Co.-Quarterly Earnings.-
1930. 1929. 1928. 1927.

$475,172 $466,847 $384,725 $330,435

500.000 435,389 186,595 186,595
10.95 10.94 $1.71 $1.42

American Department Stores Corp.-Financial Report;

Frank IT. Anderson, President says in part:
For the first eight months of 1929 the operations of 

the retail stores

showed a loss of $7,935. The operations of the retail stores, 
from Sept: 1

to Dec. 31 1929, reflected a profit of $232,656.
The closing out of the wholesale business and the reduction of 

the old

stocks in the retail shores involved a total loss of $724,503. 
These losses,

however, are almost wholly of a non-recurring nature.
In August of 1929. reserves totaling $769,931 were set aside 

in anticipa-

tion of this loss. Of this reserve, $71,041 is being carried over to 1930

for undertermined losses-the principal item being the New York 
lease-

hold of the old building formerly used for the wholesale business.

Consolidated Balance
Assets- 1929.

Cash  $335,422
Notes & sects rec. 1,810,748
Merchan. invent.._ 1.479,664
Other assets  876,593
Land, building &
equipment  823,901

Leaseholds & lease-
hold improve_ _ _ 303,981

Good will  514,014
Deterred charges_ _ 789,056

Sheet (Incl. Wholly Owned Sub. Cos.) Dec. 31.
1928. Liabilities- 1929. 1928.
628,198 Notes payable____ $505,060 $683,906

1,871,787 Accounts payable_ 487,454 946,766
3,053,054 Accrd. expenses &
589,236 taxes  44,596 71,013

Other current liab _ 207,245
778,006 Res. for Fed. taxes 60,870

Res. for conting  146,437
303.011 6% cony. sink.
714,014 fund .gold deb  1,480,000 1,500,000
666,388 Real estate mtge. _ 90,000. 90,000

Fur, money °Mg. 189,161 239,423.
7% coy. 1st pref.

stock  1,827,000 2,328,700
7% 2nd pref. stk_ - 448.800 788,100.

  Common stock_ _x1,234,388 1,000,887
Tot. (each stde)-$6,933,381 $8,603,697 Surplus  480,545 686,788
x Represented by 338.686 no par shares.-V. 130, p. 1831.

American District Telegraph Co. (N. J.).-Report.-
Calendar Years- 1929. 1928. 1927. 1926.

Gross oper. revenue.... $8,230,654 17,973,549 $7,638,314 $7,233,302'
xOperating expenses__ _ _ 6,583,242 6,262,880 5.910,199 5,764,773

Net operating income_
Inc. from dive. & int_ _ _ _

$1,647,411 11,710.669 11,728.115 51,468,529.
182,407 142,529 116,624 114,111

Total  $1,829,818 $1,853,198
Int. on bds. A. D. T. Co.

Balance, surplus  $1,829,818 $1,853,198
Previous surplus  7,504,119 6,860,274
Prof. stock purch. for red 252.600
Prof. stk. converted into
common stock  19,500

$1,844,740 $1,582,640.
713

11,844.740 11,581,927
6,084,610 5,719,311
251,900

Total surplus  $9.586,537 $8,732.972 18,181.250 17.301.238
Adjust. of surplus (net). Dr. 20,409 Cr.96,669 Dr.33,859 Cr.10.495
Divs, on old stock 
Divs. on new preferred  671,653 678,964 681.748 692.629
Diva, on new common_ _ 399,368 399,120 332,729 285,360
Approp. for red, of pref- 266,983 247,438 272.640 249,134

Profit & loss, surplus- $8,228,124 $7,504,119 $6,860.274 $6,084.610'
Shares of coin. (no par)

outstanding  99.848 99.848 99.653 99,653
Earned per share  $11.60 $11.76 $11.67 $8.92
x Including repairs, reserved for depreciation, rent for lease of plants,

taxes, miscellaneous int., &c.-V. 130. p. 290.

American Fruit Growers, Inc.-Listed.-
The Pittsburgh Stock Exchange has approved for listing 60,000 shares

7% cumulative preferred stock (par $100) and 62,000 shares (no par).
common stock.

Comparative Consolidated Statements of Income for Calendar Years.
1929. 1928. 1927.

Net sales, including commission sales _$47,883 ,569 $41,482,806 $42,758,764
Total inc. of corp. and subsidiaries... 1,574,265 1,708,687 1,216,072'
Interest charges  87,570 121,739 177,474
Deprec. & amort. of disc. on 7% notes 352,291 274,560 302,440'
Estimated Federal & miscall, taxes- - 106,386 144.385 67,358

Balance, net operating profit  $1,028,018 $1,168,004 $668.801
Profit on sale of capital assets and

miscell. adjust. of surplus (net) 10,305.

Total  $1,028,018 $1,168,004 $679.106-
Loss on foreclosure and cancellation of

real estate mtges, and contracts re-
ceivable: provision for losses of a
similar nature, and miscell. adjust-
ments of surplus (net)  19,180 100,315

Net increase in surplus account-- 11,008.838 $1,067.688 $679.106-
-V. 129. p. 798.

American Hide & Leather Co.-Earnings.-
36 Weeks Ended March 8- 1930. 1929.

Oper. profit after charging repairs, deprec., int.
on loans and reserve for taxes  $170,911 df.$985,888.

Loss on sale of fixed assets  40,271

Net profit  $179,911 df$1,026.159.
-V. 130, p. 138.

American International Corp.-Earnings.-
Quar. End. Mar. 31- 1930.

Interest revenue  $151,992
Divs, on stocks owned  442,296
Profit on sales of secur_ 1,239,598
Profit on synd. & cred.

participations   2,156
Miscellaneous income_ _ _ 1,686

Total income 
Expenses 
Interest  
Interest on debs
Taxes 

1929.
$130.887
330,386

1.155,816

1928. 1927.
$43,940 $133.179,
219,547 194.513
516,140 254,363

21.353 3,044 42,156
4,186 1,774 1,730.

$1,837,728 $1,642,630
120,495 101.874
42,218 36,816
343,571 229,167
90,000 69,546

Operating income.... $1,241,444 $1,205,226
Shs. cap. stk. outstand.
(no par)  1.019.757 980.000

Earnings per share  $1.22 $1.23
-V. 130, p. 2211, 1645, 1462, 1447, 1278.

$784,445 $625,941
125,478 95,795.
24,133 918

7,670 2,728

$627,164 $526,500"

490.000 490,000
$1.28 $1.07

American Meter Co.-Split-up of Shares Approved.-
The stockholders on April 16 approved a split-up in the capital stock on a

2-for-1 basis and also ratified an increase in the authorized stock from-
160,000 shares to 320,000 shares.-V. 130. 13. 2584.

American Radiator & Standard Sanitary
(& Subs.).-Earnings.-

Earnings for Year Ended Dec. 31 1929.
Gross sales 

_________- 
______ ___________________

Returns, allowances, (ii;couni,;,
Inter-company items eliminated.........................
Cost of sales _ ___ _ ___ __________________________
Selling and administrative expense 

Mfg. Corp.

.4181.797,144
  20.468,800. 
 16,745.470 
 93,235,502

25,470,344

Operating profit ______________________________________ $25,877,028
Discounts on purchases __________________________________ 780.397
Interest received  884,196
Miscellaneous income  325,377

Total income  $27,866,998
Interest paid  942,997
Depreciation and depletion   3.195,666
Miscellaneous charges - _-___   325,065
Reserve for Governmenttaxes   3,246,059-
Minority interest  145,040

Consolidated net profits
Preferred dividends 
Common dividends 

$20,012,171
566,482:

14.338,334

Balance, surplus  $5,107 356
Earnings per share on 10,154,677 shs. com. stock (no par)._ _
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Consolidated Balance Sheet Dec. 31 1929.

Assets- Liabilities-
Cash  $23,984,236 Accrued wages  $1,330,903
Government bonds  2,846,008 Notes payable  3,783,000
Municipal and other bonds_ 537,691 Accounts payable  5,856,293
Notes and accts. receivable_ a27,300,020 Reserve for Govt. taxes__   3,256,655
Inventories  39,914,709 Pension and benefits  1,944,041
Investments  7,936,813 Depreciation and depletion_ 27,496,501
Pension fund investments  513,474 General reserve  586,791
Deferred items  1,812,157 Long terms obligations  10,140,000
Plants. property, &c  121,959,382 Minority int. in cap. & surp.

of underlying cos., incl.
redeemable pref. capital
stk. of Da. Lubricator Co.
& the Fox Furnace Co_ _ _ 3.133,510

Preferred stock  4,747,400
Common stock  b90,666,924

  Paid-in surplus  8,100,882
Total__ (each side) $226,804,489 Earned surplus  65.761,589
a After reserve for doubtful accounts of $802,413. b Represented by

10,154,677 no par shares.-V. 129, P. 2859.

American Surety Co.-Surplus Increases.-
The financial statement as of March 31 1930, shows an increase in surplus

and undivided profits for the first quarter of the year of $604,748. as well asan increase in voluntary special reserve of $350,000 for the period of the first
three months of 1930 after paying $450,000 in a quarterly dividend on
300.000 shares at the rate of $6 a share annually.

Total capital, surplus, undivided profits and voluntary reserves, as
reflected by this statement, amount to $18,284.679, as compared with
$17,329,930 as of Dec. 31 1929-an increase of $954,748. Total resources
were $31,612,610 on March 31 1930, an increase of $1,267,196 over Dec. 31
1929.
The company reports for the 3 months ended March 31 1930, net earnings

from underwriting and from its investments of $1,037,966 and profit on
and appreciation of securities of $814,534. The total net income from these
two items was $1,852.501.

After carrying to voluntary and statutory reserves a net total of $797,752.
the balance amounting to $604.748 was added to the surplus of the com-
pany which, together with the undivided profits totals $8,934,679. During
the first quarter income from premiums showed an increase and the loss
record was satisfactory. Premiums on casualty insurance increased sub-
stantially. Both gross and net premiums established new high records.
It is also reported that the other companies of the American Surety group.
comprising the New York Casualty Co., Canadian Surety Co. and Compania
Meadcana de Garantias, showed satisfactory progress.-V. 130, p. 2032.
American Type Founders Co.-Earnings.-
Six Months Ended- Feb . 28 '30. Feb . 28 '29. Feb. 29 '28. Feb . 28 '27.

Net profits (est.) after
deprec. & Fed. taxes- _ $650,000 $630,000 $595,000 $620,000

-V. 129, P. 2853.
Anglo-American Corp. of So. Africa, Ltd.-Operations.
The following are the results of operations for the month of March 1930:

Tons Total
Milled. Revenue. Costs. Profit.

Brakpan Mines, Ltd  ' 90.000 £141,009 £95,997 £45,012
Springs Mines, Ltd  69,000 143,855 77,827 66,028
West Springs, Ltd  68,000 78,205 59,532 18,673.-v. 130, p. 2032.
Arnold Constable Corp. (& Subs.).-Earnings.-
12 Mos, End. Jan. 31- 1930. 1929. 1928. 1927.x Net sales $12,212,272 $13,232,211 $13,520.639y$11,520,012

Expenses   12,877,586 12,619,945 12,783,203 11,153,539
Depreciation  99,685 63,633 61,599 65,679

Profit  df.$764,999 $548,634 $675,837 $300,793
Other income  236,987 194.914 80,590 78,355

Profit  df.$528.012 $743,548 $756,427 $379.149
Federal taxes  89,546 45,077 18,428
Minority interest  657 3,988 2,488 4,312

Net profit df.$528,668 $650,014 $708.862 $356,409
Shares of capital stock
outstand. (no par)._ - 337,079 337,029

Earnings per share on
capital stock  Nil $1.93 $3.20 $1.62
x Does not include sale of leased departments. y Includes sales of leased

departments.-V. 129, p. 2539.

Arundel Corp.-Earnings.-
2 Mos. Ended Feb. 28-

Net income after charges  $130,121
-V. 130, p.977.

Associated Dry Goods Corp.-Earnings.-
[Including all wholly owned subsidiaries, and also Lord & Taylor, themajority of whose stock is owned.]

Year End. -Calender pears.-
Jon. 31 '30. 1928. 1927.Profits of retail dry goods stores and

other subs. wholly owned, and of
Lord & Taylor, after deduct, from
their sales cost of merchandise sold.
and selling and gen. expenses, but
before depreciation, interest expense
and Federal taxes  $5,439,819 $5,379,977 $6,106,913Income of parent company from
other sources  14,683 17,852 12,238

221,171 220,390

1930. 1929.
$75,121

Total  $5,454,502
Expenses of parent company  257.624 246,135 251,210Provision for depreciation  937.127 829,835 861,923Interest, practically all on real estate

mortgagee  326,149 251,485 267.191Provision for Federal taxes  410,000 502.500 679,314

85,397.829 $6,119,152

Not profit for year  $3,523,602 $3,567,874 $4,059,514Deduct-Amount of net profit applic-
able to stocks of Lord & Taylor
not owned  218,616 174,725 180,480
Net profit for year  $3,304,986 $3,393,149 $3,879,0341st preferred dividends  827,844 1,034,805 829,1222nd preferred dividends  469,742 587,177 470,785Common dividends  1,491,200 1.874.870 1,498,500
Balance, surplus  $518,200 def$103,703 $1,080.62Shares com, stock outstand. (no par) 589.000 599.400 599.400Earnings per share$3.41 $3.49 $4.30Note.-The dividends above charged to surplus account for 1928 applyto one year and three months, on account of setting up as a liability atDec. 31 1928 dividends previously declared but payable thereafter.
x Fiscal year changed to end Jan. 31. The net income for the month ofJan. 1929 (not included in above table), exclusive of profits accruing to

stocks of Lord & Taylor not owned by Associated. was $31,628. Finalcurplus Jan. 31, 1930 was 818,557.837.-V. 129, p. 2075.

Atlantic Refining Co. ( & Subs.).-Earnings.-
Quarter Ended March 31- 1930. 1929. 1928.Net profits after int., deprec. depl.,
taxes, Sec $1,124,300 $3,892,600 $1,357.300

Earns, per sh. on corn. stk. after pref.
dividends$0.42 $0.50

-V. 130. P. 1832. 
$1.77

Atlantic Securities Corp.-Statement of Condition.-
Gross income for the three months ended March 31 1930, amounted to

$188,271, which after deducting expenses of $3,890, left net income, before
reserve for Federal taxes, of 8184.381. Of this $65,056 was derived from
interest and dividends received and accrued, and $123,214 resulted from
trading profits.

The balance sheet as of March 31 1930 shows total net assets of 67.988,852including cash and call loans of $671,696 and investments carried at cost
aggregating $7.352.476. The market value of these investments as of
March 31. was $112.423 in excess of cost, whereas on Dec. 31 1929 themarket value of securities owned was $981,459 less than cost.
During the quarter there has accordingly been a gain in the value of the

portfolio of 51,093.883 in addition to the realized profits of $184.380.After allowing for preferred dividend requirements of $45,000, the net appre-ciation in assets was 81,233,263 or 17.9%.
The asset value of the common stock as of March 311930, after deductingthe preferred stock at $50 per share and assuming the exercise of 12.028management warrants at $21 per share, was $29.69 per share comparedwith $22.85 per share on Dec. 31 1929.-V. 130, p. 469.
Atlas Stores Corp.-Earnings.-
Period Ended Feb. 28 1930- Month. 9 Mos.Gross sales  $1.875.639 $15.226,220Net inc. after charges, Fed. taxes & pref. diva  $52,039 1,239.333Earns. per sh. on 298,060 shs. com. stock (no par)_ $4.16-V. 130. p. 2585.
Auburn Automobile Co.-Subsidiary Co. Unfilled Orders.
Unfilled orders of Duesenberg. Inc., a subsidiary, are sufficient for theplant to run at capacity for two months and improvement in sales is notedthroughout the country, Vice-President II. T. Ames reported on April 14.Maximum production will be reached in all departments this week. "Thecompany came through the first quarter of 1930. ended Feb. 2 ,8 with aprofit, despite the fact it was a period of seasonal curtailment." Mr. Amesaid. "This was particularly remarkable in view of the fact that Duesen-sberg sales are to a large extent factory retail sales. We have practically nodealer inventory and the unfilled orders now on hand represent actualpurchases at retail. Actual sales in the first quarter were only slightlysmaller than for the last quarter of 1929, which was the record quarter inthe company's history. This shows a strong position so far as sales areconcerned in view of the heavy curtailment that was felt in most lines in thefirst quarter of 1930."
Production of aviation engines in the plants of the Lycoming Manu-

facturing Co., a subsidiary, has been increased to take care of releases from
Stinson Aircraft Corp., at Wayne, Mich., Vice-President W. H. Beal
announced. Several hundred thousand dollars worth of new electrically
driven machine tools of the latest design have been installed in the Lycoming
plants here, comprising the most complete and modern aviation engine
building plant in the world, Mr. Beal said.-V. 130, p. 2585.
Austin, Nichols & Co., Inc.-Recapitalization Plan Ap-

proved.-
President T. F. McCarthy announced that at the meeting of the stock-

holders held on April 11 the company's plan of recapitalization was adopted.Notices concerning the issue of new certificates and exchanges of stock will
be sent to stockholders about May 1 1930. and the trasfer books of the com-
pany will remain closed until then. See V. 130. p. 977
(The) Aviation Corp.-Operating Co. March Business.-
A new record for the number of air passengers carried in a single month

was made in March by the lines of American Airways, Inc., operating
company of The Aviation Corp. During the month. 6.192 passengerswere carried on the company's lines, 19.5% more than in February.
American Airways, Inc., operates the largest system of air lines in the
United States, its passenger, mall and express planes flying approximately
20,000 miles daily over more than 7,000 miles of airways. During March
passenger planes flew 312,439 miles over the air passenger routes operated
by the company, including the New York-Boston service operated by
the Colonial division; the line from Cleveland to Dallas via Chicago, St.
Louis and Kansas City, operated by the Universal and Southern Air
Transport divisions, and the Dallas-El Paso route operated by the Southerndivision.
An increase of 6.6% in the poundage of air mail carried over the 11domestic air mail routes operated by American Airways, Inc., and the

Embry-Riddle company, operating companies of The Aviation Corp.,
was recorded in March, according to official figures just released by thePostoffice Department. The volume for the month was 74,912 pounds.'Night air mail service was inaugurated on the Chicago-Atlanta route on
April 1 and is expected to more than double the volume for that line.
The company's mail planes flew 309,697 miles during March over the 11routes, which include New York-Boston, Chicago-St. Louis, Cleveland-Louisville, Albany-Cleveland, Dallas-Galveston, Dallas-Brownsville, Chi-
cago-Cincinnati, St. Louis-Omaha, Atlanta-New Orleans, New Orleans.
Houston and Chicago-Atlanta.-V. 130. p. 2211.
Bancshares & Listed Securities Corp.-Enjoined for

Selling Securities.-See last week's "Chronicle," page 2510.
Bankers Industrial Development Co. (England).-

Formed.-
Formation of this company, with a capital of £6,000.000, to assist

financially the rationalization of Britain's basic industries, was announced
in London this week.
A number of prominent financiers, including Baron Schroder, head of

J. Henry Schroder & Co. and Chairman of tne Board of J. Henry Schroder
Banking Corp., New York, have accepted membership on Lie board of
directors, of which Montagu Norman. Governor of the Bank of England,
will be Chairman. The company is purely a private enterprise and is not
backed by the Government.
The company's capital will be divided into 45 "A" sasres and five "B"

shares of £100.000 each. The "B" snares have been subscribed by the
Securities Management Trust, Ltd.. of which Bruce Gardiner, one of the
directors of the new corporation, is managing director.

Bankers Securities Corp.-Sells Fox Securities.-
The company, it is reliably understood, has liquidated its position in

the Fox situation, and in so doing carried some $1,600.000 to surplus
and undivided profits. Settlement of the Fox Film finances is imporatnt
to Philadelphia investors, who own the bulk of the $20,000,000 capital
stock of Bankers Securities Corp. It makes exceedingly satisfactory news
to the 1,550 stockholders who this week received checks for the seventh
dividend paid by the corporation.
Bankers Securities Corp. began business May 8 1928 as the largest

securities corporation in Philadelphia. From current operations the
corporation earned net profits of $4,454,000 up to April 1. It has paid
its stockholders in dividends $2,618,000. It has 400,000 shares (par $50)every share of which realized to the treasury of the corporation $60 in cash.BO that $24,000,000 was paid in as capital and surplus. Taking the present
fiscal position as above, the preferred stock has an asset value now of
$64 per share. The common stock, of which Bankers Trust Co. owns a
little more than 25%, sold last at $94 a share. The preferred is non-
callable, preferred as to 6% dividend cumulative, and participates as a
class to 60% of any extra dividend distributed. In event of liquidation
of the corporation, 'it is preferred for $60 per share and for 60% of all
accumulated assets in tams of $60 per share for both classes of stock.
-V. 130, p. 470.

Barnsdall Corp.-Brings in Gusher.-
The third Barnsdall-Rio Grande oil well to be completed off shore in

what is known as the Elwood field, Santa Barbara, Calif., on the Luton-
Belle-Cheney lease, has been brought in with an initial production of
15.000 barrels per day, but has been "pinched in" to restrict production
temporarily to 9,800 barrels and later to 5,000 barrels per day in accord-
ance with the conservation program, the Barnsdall Corp. announced today.
This is the largest producing well in the Elwood field and was drilled out
in the ocean at a depth of 3.490 feet.

Further Developments.-
The company has opened up three exceptionally good oil producing areas,

it was announced on April 11, viz:
In Edwards County, Western Kansas, where the company has a 10.000

acre block, owning full working interest, it has drilled in its No. 1 well on
the Ned McCarthy lease in section 31-258-17W. and in spite of attempted
shut-in, the well is now flowing at the rate of 500 barrels per day of high
grade oil.
A wildcat well of Barnsdall Corp., et al, in which Barnsdall owns one-

half interest in 164 acres, in section 164. Block 3T of the T. & N. 0. survey
near Dumas in Moore Co., Texas Panhandle, is flowing at the rate of 1,000barrel., with a gas flow estimated at in excess of 65 million cubic feet from
a depth of 3,390 feet.
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Assets- Feb. 1 '30. Feb. 2 '29.
Property, plant &
equipment_ - _.:$3,333,522 $3,209,583

Bohack Real Corp. 1,391,041 1,244,507
Cash  1,789,164 907,984
Merchandise  2,763,447 2,558,674
Accounts reedy  175,125 143,285
Interest receivable 8,665 3,762
Mortgages reedy_ 179,090 183,950
Unexp. insur., &c. 80,232 105,216
Lite insurance._  50,000

Southeast of Douglas in South Eastern Garfield Co., Okla., Barnsdall-
Continental have drilled to about 5.820 feet and more than 3,000 feet of oil
Ls standing in the hole awaiting tankage facilities before being drilled in and
tested.-V. 130, p. 2212.

Beech-Nut Packing Co. (& Subs.).--Earnings.-
Calendar Years- 1929. 1928.

Gross sales $25,098,306 $24,721,869 823,521,8781 Not
Cash discount allowed_ 394,458 . 407,525 385,829 Avail'
Delivery freight  971,759 946,521 861,943 able

Net sales $23,732,089
Cost of goods sold  14,947,551
Selling expenses  5,512,594
Adm. & general expenses 538,384

Net earnings 
Other income 

Total income 
Charges 
Reserve for Federal taxes

$23,367,523 $22,273,806 $21,820,762
14,921,794 14,675,143 13,921,827
4,884,651 4,392,664 4,351,798
453,693 449,402 337,745

$2,733,559 $3,107,385 $2,756,597 $3,209,392
426,867 696.358 335,292 265,717

$3,160,426 $3,803.743 $3,091,888 $3,475,109
178.417 622,153 424,231 151,655
279,056 412,821 366,193 311,233

Net profit  $2,702,953
Preferred dividends...  315
Common dividends  1,290,692
Divs. to minority stock-

holders of sub. cos__ - 744
Stock dividend 5%  425,000

Balance, surplus 
Previous surplus 
Adjustments (net) 
Rea, for general adver_

$2,768,768 $2,301,464 $2,012,222
315 72,986

1,338,750 1,155,000 1,206,722

23,018 5,172

$986,202 $1,406,685 $1,068,306 $805.500
5,551,110 5,144,425 4,077,741 3,264,301
Cr21,287 Cr25 Cr7,940
 Dr1,000,000

Profit and loss, surplus $6,558,599 $5,551,110 $5,146,073 $4,077,741
Shares corn. stock out-
standing (par $20)- - - 446,250

Earned per share  $6.06
Balance Sheet

1929 1928.
Assets-

Real est.,bidgs.,&cx4,294,631 3,783,875
Mtgee. and secured
loans on real est. 92,120 99,746

Pat's. tr.-mks.,&e. 171,841 87
Securities owned_.z1,053,603 1,002,842
Cash  1,423,908 2,655,755
Adv. against eureh

of Chicle  334,092
Marketable secure. 85,442
Amu. a notes rec. 1,832,285
Inventories (cost)_ 8,598,820
Deferred assets  1,322,930

68,787
1,591,840
7,482,606
1,496,023

375,000
$5.17

1928.

8,500,000
4,500

y18,376
11,700

114,196

623
318,829
158 .597
411,985

1,649,926
21,019

1,380,700

Total (each side)19,209,673 18,141,563 Earned surplus... 6,558,599 5,551,110

After deducting $2,388,300 depreciation. y Class B preferred stock

called for redemption Jan. 15 1928 at $115 and div. z Securities of affili-

ated companies not controlled, $827,550: other industrial corporations,

$226,053.-V. 129, p. 3476.

Berkshire Fine Spinning Associates, Inc.-New Offer.
See Parker Mills below.-V. 130. P. 1833.

Best & Co., Inc.-New Vice-Presidents, &c.-
Five new executive Vice-Presidents have been elected, due to the ex-

panding business of the company: Alfred W. Miles, W. T. Bryans, Mary

Lewis, John W. Hanson and Emil Nelson,
President Philip LeBoutillier announced that ground will soon be broken

for the construction of the new suburban store at East Orange, N. J.,

which will be opened by Sept. 1.-V. 130, p. 2396.

Bloomingdale Bros., Inc.-Balance Sheet.-
Jan. 1 '30. Feb. 2 '29.

Assets--
Stores, fixtures &

delivery equip-- 1,395,087 1,127,855
Cash & call loans_ 2,382,424 2,365,885
Marketable scour. 1,770,124 1,340,730
Cust. accts. &

notes receivable. 3,945,648 4,394,545
Misc. accts. rec.- 100,875 58,351
Due from empl. &

related Interests 62,021
Inventories  1,951,145 2,294,054
Miscell. invest  24.159 55,449
Prepaid expenses- 60,071 65,418
Good-will  1 1 Tot. (each side)_11,691,557 11,700,288

x Represented lay 300,000 shares of no par stock.
Our usual comparative income account for the year ended Jan. 31 1930

was published in V. 130. p. 2212.

(H. C.) Bohack Co., Inc.-Earnings.-
Years Ended- Feb. 1 '30. Feb. 2 '29. Jan. 28 '28. Jan. 29 '27.

Stores  504 461 417 391

Sales $28,865,869 $26,168,158 $24,733,554 $21,159,069

Operating expense  27,537,421 25,104,296 23,643.984 20,481,832

425,000 425,000
$6.51 $5.24

December 31.
1929.

Liabilities- .
Common stock._ 8,925,000
Pref. stock, class A 4,500
Pref. stock, class B
Min.stk.constr.cos 41,700
Notes & sects. pay. 188,590
Short term notes,
meter. or called 623

Dividends payable 334,521
Expenses & taxes. 171,767
Federal tax reserve 279,058
Other reserves.. _ _ 1,204,930
Deferred liabilities 119,688
Surplus paid in... 1,380,700

Jan. 31 '30 Feb. 2 '29.
MatAlldes--

Preferred stock... 3,223,000 3,340,000
Common stock__ 3,600,000 x3,600,000
Accts. payable._ 654,665 747,111
Accr. sal. & exp_ -_ 258,414 174,230
Divs. payable_ __ _ 56,403
Fed, tax reserve.. 75,000 197,500
Contingency res_ 235,919 365,603
Approp. surplus__ 1,452,000 1,335,000
Earned surplus_ _ _ 2,136,155 1,940,844

Operating income.... $1,328,449 $1,063,861 $1,089,570 $677,237

Other income  220,610 148,072

Total income  $1,549,059 $1,211,934 $1,089,570 $677.237
Depreciation  369,807 345,727 303,493 278,838
Extraordinary charges 68,935 32,350

Subs. int. & diva  145,563 139,844
Federal and State taxes- 133,352 133,608 137,443 93,384

Net income  $900,337
Preferred dividends paid 219,000
Common divs. paid- - - - 320,276

$592,755 $579,699 8272,665
219,000 219,000 149,000
213,906 185,000 185,000

Surplus for year  $361,061 $159,849 $175,699 def$61,335

Earn, per sh. 1st pref  $39.11 $19.75 $19.32 y$13.63

Earn, per sh., 2d pref... $460.22 $255.17 $246.46 $88.45

Earn, per share, corn.. $6.63. 
.69

y Based on stock before increase of $1,000,060 pref. at Jan. 29 1927.

Comparative Balance Sheet.
Liabilities- Feb. 1 '30. Feb. 2 29

1st pref. stk., 7%.53,000,000 $3,000,000
2d pref. stk., 6%. 150,000 150,000
Bohack Real Corp.
stock  950,000 950,000

Accounts payable_ 697,897 463,158
Deposits  12,612 10,063
Reserve for taxes_ 93,525 88,995
Common stock. ..y3,544,650 2,775,000

Surplus  1,269,603 969,747

Total (each side)$9,718,288 38,406,962

x After deducting 81,243,851 depreciation. y Represented by $102.762
no par share.-V. 130, P• 1833.

British Empire Steel Corp., Ltd.-Plan of Reorgani-

zation.-C. B. McNaught, Pres, in a circular to the 
share-

holders of British Empire Steel Corp., Ltd., Dominio
n

Steel Corp., Ltd. and Dominion Iron & Steel Co., Ltd.

says in 'substance:
After careful consideration the directors of the companies 

have unani-

mously approved the sale of properties to Dominion Steel & 
Coal Corp.,

Ltd.
Bristly summarized, the agreement provides for the transfer of the

 assets

of your companies to the new company, which will issue its common class B
shares in exchange for the shares now held, on the following basis:
(1) British Empire Steel Corp., Ltd.-

334,' common class B shares for each share of 1st pref. stock.
1 common class B share for every 2 shares of 2nd pref. stock.
1 common class B share for every 5 shares of common stock.

(2) Dominion Steel Corp., Ltd.-
4 common class B shares for each share of pref. stock.

(3) Dominion Iron & Steel Co., Ltd.-
3 common class B shares for each share of pref. stock.

In order that you may fully understand the conditions which led the
directors to this conclusion this letter sets out briefly the course of events
since the beginning of the year 1924, when payments of dividends on hold-
ings of preferred shares was discontinued.
The accounts of Dominion Steel Corp. and its constituent companies, for

the two years succeeding Feb. 1 1924, when the last dividend was paid on
its 6% pref. shares, showed large deficits. Although conditions have im-
proved in the last four years the combined net earnings of that corporation,
after making provision for depreciation, have not been sufficient to offset
these deficits.
In June 1926, when funds were required to pay the interest on the 1st

mtge. bonds of Dominion Iron & Steel Co., bank loans to the constituent
companies of Dominion Steel Corp., guaranteed by it, amounted to $4,250.-
000. In the circumstances it was felt that the interest on those bonds due
July 1 1926, could not be met and the trustee for the bondholders was so
notified. The trustee immediately applied for the appointment of a
receiver and manager for the Dominion Iron & Steel Co. The National
Trust Co., Ltd. was appointed to that office by the Court, took possession
of the business on July 2 1926, and has since continued to administer that
Company's affairs.
When default was made in payment of interest on the Dominion Iron &

Steel Co.'s consol. mtge. bonds on Sept. 1 1926, a committee, acting for the
holders of the outstanding $4,639,000 currency series of these bonds, de-
manded payment of principal and interest, both of which were guaranteed
by Dominion Steel Corp. Other parties applied for the appointment of a
liquidator of that corporation. This application was granted by the Court
whose decision was appealed. Before the appeal came to hearing arrange-
ments were made through the intervention of those now directing the affairs
of the British Empire Steel Corp., by which the appointment of a liquidator
and immediate action against the Dominion Steel Corp. as guarantor were
avoided. At a later date a settlement was made with the holders of the
currency series of these bonds by means of a loan obtained upon security
of the bonds, for the repayment of which Dominion Steel Corp. must
provide.
On July 1 1929, the receiver retired the first mtge. bonds of Dominion

Iron & Steel Co. Funds for this purpose were provided, through with-

holding payment of interest on that company's consol. mtge. bonds, the

repayment of a loan made to Dominion Coal Co. in 1922 from proceeds of
the sale of conol, mtge. bonds, the receipt of the award for reparation of
war losses and the use of a certain amount of current assets.
The conditions affecting its principal constituent companies had an

adverse affect upon British Empire Steel Corp., whose shareholders are
dependent for their dividends upon the earnings of underlying companies.
As a result of negotiations between the directors, the trustee for the

Dominion Iron & Steel Co.'s consol. bondholders and a committee represent-
ing the Sterling series of the consol. mtge. bonds of that company, it has
been agreed, subject to formal confinnatien by the bondholders, that if a
new company (Dominion Steel & Coal Corp., Ltd., incorporated by special
statute of the Province of Nova Scotia for this and cognate purpmel) will
acquire the undertaking and assets of Dominion Iron Sr Steel Co: and of
British Empire Steel Corp. and assume their obligations and liabilities, the
new company's 6% 1st mtge. sink, fund bonds or deb. stock due Sept. 1
1939, will be accepted par for par in exchange for the outstanding 5% conso
mtge. bonds of Dominion Iron & Steel Co. due upon the same date, with all
unpaid coupons attached, upon payment in cash, to the holders thereof, of
an amount equal to $105 for each $1,000 of consol. mtge. bonds now out-
standing.
The new company will have authority to issue its bonds and (or) deb.

stock to the amount of $25,000,000 or its equivalent in sterling at $4.86 2-3
to El. Out of this amount $11,417,550 will be required to replace the same
amount of 5% comet, mtge. bonds of Dominion Iron & Steel Co. now out-
standing. It has been agreed that the new company may issue in addition
$2,082,446 of such bonds or deb. stock free of restriction, to provide funds
for the above mentioned cash payment to the holders of the consol. mtge.
bonds and other pressing obligations which it will undertake. The re-
mainder of the bonds and. (or) deb, stock authorized, approximately $11.-
500,000, will be available for extensions and improvements under reasonable
restrictions with respect to assets and earnings. It has also been agreed
that upon completion of these arrangements the receivership will be term-
inated.

Although it was not specifically required in the negotiations with the
trustee and the bondholders, committee that the new company should ac-
quire the assets of Dominion Steel Corp., Ltd. (the entire common stock
and about 1-3 of the pref. stock of which would come into its possession as
part of the assets of British Empire Steel Corp., Ltd upon acceptance of
the offer made to that corporation) it is considered advisable that this should
be done.
In addition to the pressure of internal difficulties with which the directors

have had to deal and which must for a considerable time deprive the hold-
ings of any expectation of return, there have been intimations from bankers
and others interested in matters affecting the companies, that their captal
structure must be put upon a sounder basis and the enterprise be freed from
the complications in which it is now involved, before the companies can
receive the consideration that might otherwise be accorded to them.
The practical results of approval of the sale of companies to the Dominion

Steel & Coal Corp. will be:
(1) The consolidation of three closely associated companies, and several

classes of stocks with complicated and confusing distinctions and priorities,
into one company, and the issue in the first instance of a single class of stock.
Two holding companies will disappear and four classes of pref. stock and
one common stock, now in the hands of the public, will be retired.
Tho nominal value of the capital stock outstanding will be so reduced that

it will bear a more reasonable relation to the actual asset value and to the
earnings power of the properties which it represents.
(2) A reasonable expectation of adequate return from the new company's

earnings after its affairs have been placed on a sound working basis. This
expectation is based upin earnings of the properties proposed to be acquired
for the three years ended Dec. 311929. After providing for bond interest,
depreciation and depletion, these earnings averaged approximately $1,275,-
000 per annum, which applied to 841,756 shares proposed to be issued is
equal to about $1,50 per share, or 6% on their par value. The pro forma
balance seet of the new company, giving effect, as of Dec. 311929. to the
p.oposed transactions indicates that, after providing for the liabilities to
be assumed, the proserties to be acquired by the new company will give a
sound value of the shares which it now proposes to issue.
(3) Settlement of the existing default in respect of the Dominion Iron &

Steel Co.'s consol, mtge, bonds and the guatantee of the Dominion Steel
Corp. on the cmency series of such bonds.
(4) Establishsent of improved financial conditions and the creation of an

aceptable mean of financing that will render it possible to procure addi-
tional capital when required to improve existing properties and increase
their earning power.
(5) Return to its owners of the administration of a vitally important part

of their properties through the discharge of the receiver.
(6) Restoration of public confidence in a great national industry.
The basis upon which the proposed issue of the stock of the Dominion

Steel & Coal Corp. Is founded is believed to be the soundest and most
equitable that could have been adopted in the difficult situation resulting
from the adverse conditions outlined above.
The average annual net earnings of the properties represented by the

stocks, since Jan. 1 1927, have been taken as the measure of the amount of
capital that could be issued in order to establish and maintain sound value
and the expectation of a normal return.
The allocation of the new shares has been based upon the contributions

by the individual properties, having regard to modifying conditions.
The plan of reorganization was adopted after thorough examination of

all conditions affecting the companies.
Directors consider that, part from the possibility of effecting a radical

improvement in the capital structure of companies, it is most desirable that
the new company should be put in a position to make the proposed arrange-
ments for the settlement of the existing default which otherwise may be the
cause of serious embarrassment in the near future. This will be possible

upon sanction of the agreement now submitted. Directors therefore

recommend that it be approved and suggest that any shareholders who can-

not conveniently attend the meetings should immediately complete and

forward their proxies.-V. 128. P. 1911.
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British Type Investors, Inc.-Increases Dividend.-The directors on April 1 declared a regular bi-monthly div. of nine centsa share on the class "A" stock, payable June 2 to holders of record May 11930. This will be the 33d consecutive cash dlv, that shareholders havereceived, and represents the eighth increase that has taken place in the div.rate since 1925.
The company paid bi-monthly divs. of eight cents a share on Dec. 1and Feb. 1 last.-V. 130, p. 1281.

Broadway & Twentieth Street Properties, Inc.-
Bonds Offered.-Anglo-London-Paris Co., S. W. Straus &
Co. and Security-First National Co., San Francisco, are
offering at 9934 and int. $1,000,000 1st mtge. 6% gold bonds.
Dated April 1 1930; due serially April 1 1933-1950. Prin. and int.(A. & O. 1) Payable at Anglo & London Paris National Bank of San Fran-cisco, trustee, without deduction for normal Federal income tax not exceed-ing 2%. Denom. $1,000 and $500 c*. Red. on any int. date upon 30days' prior notice at 102)4 if called on or before April 1 1940, and reducingM of 1% each year thereafter. The Anglo & London Paris NationalBank of San 

Francisco. 
trustee. Exempt from personal property tax inthe State of California. 

Location.-The property is situated on Broadway between 20th and21st Sts., City In the  of Oakland, Calif. The property is located in theheart of Oakland's business and shopping district and is well adapted tothe purpose for which it is being developed. There will be erected uponthe property a class A fully thoroughly modern theatre build-equipped,ing, having a seating capacity of :3,400, which theatre building is leasedto Paramount Famous Lasky Corp. for a term of 30 years.Company.-A California corporation, owing in fee the above property.Is a wholly owned subsidiary of Investment Properties Corp.Lease.-Broadway and Twentieth Street Properties, Inc., has leased thebefore property for a term of 30 years to Paramount Famous Lasky Corp..at an annual rental of $175,000; the operating costs of the property (taxes,insurance, maintenance, general administration, &c.) are estimated at$35,000 per annum. Any increase in taxes over the assessment for thefirst year after the building has been completed will be borne under theterms of the lease by Paramount Famous Lasky Corp., leaving a net annualearning of $140,000, which is 2.33 times maximum interest charges.
Security.-Secured by a closed first mortgage on the land and building.The land has been appraised by It. W. Kittrelle, F. F. Porter and F. BruceMaiden as having a present value of $804,950; the cost of the building as

estimated by Miller and Priueger, architects, will be in excess of $870,000,giving a total appraised and estimated value of land and completed building
of $1,674,950. During the life of the bonds the property will be covered by
(1) title insurance for the entire amount of the issue, (2) fire insurance forthe full insurable value of the structure, and (3) other insurance in amountsdeemed to be adequate; and all such insurance will be payable to the trusteeand the bond-holders as their interest shall appear.

Purpose.-Proceeds will be used for the construction cost of the building
and for other corporate Purposes.

Brockway Motor Truck Corp.-New Director.-
Stanley B. DeLong has been elected a director.
The regular quarterly dividend of $1.75 a share on the pref. stock hasbeen declared, payable July I to holders of record June 10.-V. 130. p. 292.

Budd Manufacturing Co.-Earnings.-
Quarter Ended March 31-  1930.Net inc. after int., dep., & Fed. taxes- $110,408Shrs, corn. stk. outstanding (no par) _ 1.031,352

Earnings per share  $Nil
-V. 130, p. 1463.

Budd Wheel Co.-Earnings.-
Quarter Ended March 31-1930.Net earn, after int., deprec., & Fed. 
income taxes  $413,613

Shs. corn. stk. oustand. (no par)___ _ 969,428
Earnings per share  $0.40
-V. 130, p. 2213. 

1929.
$741,226
338.072

$1.77

1929.

$553,814
226.990
$2.35

1928.
$499.982
240,020
$1.48

1928.

$151,609
226,990
$0.59

Bullard Co., Bridgeport, Conn.-To Offer Use of Dul-
lard-Dunn Process on Royalty Basis.-
The company has notified its stockholders of its purpose of extendingto the general trade the privilege of using the Bullard-Dunn process forthe removal of scales, oxides and other foreign matter from metal surfaces.It is the intention of the company to permit the use of this process on thebasis of a license charge and royalty fee, based on the electric current re-

quirements of the work to be performed.-V. 129. p. 965.

Callahan Zinc-Lead Co.-Earnings.-

Income 
Calendar Years- 1929. 1928. 1927.

$117,125 $216,161 $14188:23087 6
Expenditures 174,895 273.714

1926.
$98.141
193,487

x Deficit  $57.770 $57,553 prof$70,179 $95,346Before depletion and depreciation.-V. 129, P. 3329.

Calumet & Arizona Mining Co.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Total earnIngs on metals $22,921.932Income from dividends  692,345Interest_   328,505Other income  273,509
Total income $24,216,291Operating expenses  10,312.569Salaries, office and general expenses  251,871Freight, refining and marketing  2,336,007titate and Federal taxes  1,946,025Miscellaneous  614,832Depreciation   1,006.119Expense at outside properties  15,264
Net income ___________________________________________ $7,733.603Previous surplus-Calumet & Arizona Mining Co  40,076.056New Cornelia Copper Co  29.417,847
Total surplus $77,227,507Adjustments account merger  6,086,208Dividends paid  8,185,563
Surplus Dec. 31 $62.955.736

Balance Sheet

Mining property property 657,410,283
Construction at Bisbee Mines 1,090,559
Constructien at Warren  131,158Construction at New Cornelia
Mines 

Construction at 85 mines 
Smelting plant 
Investments (at coat) 
Notes receivable 
Accounts receivable 
Cash 
U. S. Liberty bonds and

treasury notes  2,668,750
Supplies at mines and smelter 1,073,565
Metals on hand and in process
(at cost)  6,324,308

Items In suspense  221,441 Total (each side) $33,183,782
Note.-Entries covering depletion are recorded on the books of the com-pany, but being made for income tax purposes only, are omitted fromthese statements.-V. 130, p. 1281.

Calumet & Hecla Consolidated Copper Co.-Earnings.
Results for Calendar Years.

Receipts- 1929. 1928. 1927. 1926.
Copper sales $20,665,652 $20,036.879 $13,963,607 $14,334,981
Custom smelting 7,936 82.375
Dividends   74,388 39,618 28,853 36,669
Interest   397,286 238,918 245,959 263,657Miscellaneous  71,659 30,445 20,050 23,806

Total $21,208,986 $20,345,861 $14,266,406 $14,741,488Expenditures-
Copper on hand 1st of yr. $2,115,276 $3,650,171 $3,372.632 $3,182,379
Prod., sell., adm. & taxes 12,786.946 11.322,255 10,353,424 9,975.182
Miscellaneous  232,206 189,124 259,383 44,612

Total  $15.134,429 $15,161,551 $13,985,438 $13,202,173
I Ass cop. on hand end.yr. 2,982,164 2.115,276 3,650,171 3,372,632

Balance  812,152.265 $13,046,275 $10,335.267 $9,829,541
Operating profit  9,056.721 7.299,587 3,931,139 4,911,947
Deprec. and depletion  3,729,788 4,189,013 3.348,394 3,411.629

Profit  $5,326,932 $3,110,574 $582,745 $1,500,318
Paid-in surplus  23,501,548 20,259,780 20,259,780 20,259.780Dividends paid  9,024,759 5,013,755 4,011,004 3,008,253
Rate  ($3.50) ($2.50) ($2) ($1.50)

Deficit Jan. 1  15,863,517 10,718,568 7,290,309 5,782,375
Total surplus  $3,940,204 $7,638,030 $9,541,211 12,969,470

Earnings per share  $2.65 $1.55 $0.29 $0.75

6,993,015
157,725

1,624,352
3,905,947

72 800
713,357
650,520

Dec. 31 1929.
Ltabtlittes-

Capital stook 
Accounts payable
Reserve accounts 
Surplus 

816.857,140
8,217,410
153,496

62,955,736

Balance Sheet Dec. 31.
Assets- 1929. 1928. 1927.

Real estate, timber, &c  $4,728,789 $4,735,102 $4,734,325'aline, lands and plant  33,341,147 36,782,454 39,657,460Patents  10,870 15,792 20,714
Investment in other companies  1,832,608 1,818.957 1,838,543
Cash  2,691,567 2,497,588 4,011,464
U. S. Government securities  5,194,297 3.776.797 850,000
Notes receivable  334,045 328,745 128,745
Accounts receivable  1,027,305 3,687,205 1.827,606
Copper on hand  3,960,904 2.823,003 4,864,949
Supplies at mine  2,622.634 2,712,626 3,060,080
Deferred charges  197,874 220,348 163,511

Total $55,942.040 $59,398,617 $61,157,397
Liabilities-

Capital stock $50,137,550 $50,137,550 $50,137.550
Accounts payable  1.864,287 1,623,037 1,478,636
Surplus  3.940,203 7.638,030 9,541,211

Total $55,942,040 $59.398,617 
$61' 157' 

397
x After depredation and depletion.-V. 130. P. 1464. 

Canada Foundries & Forgings, Ltd.-Earnings.-
Calendar Years- 1929. 1928.

Net earnings after providing for repairs, bad
debts and depreciation  $208,725 $161,889

Administration expenses  31,336 27,349
Interest on loans  13,668 9.886
Interest on bonds  12,804 13,434

Net profits   $150,917 $111.220
Dividends paid  57,600 57.600

Surplus for year  $93.317 $53,620
Previous surplus  403,049 x349,429

Balance forward  S496,365 $403.049
Earns. per sh . on combined class A & B abs. (no par) $3.14 $2.31

x Adjusted.-V. 127, P. 1811.

Canada Iron Foundries, Ltd.-Earnings.--
12Mos.End. 12Mos.End. 15Mos.End. 12Mos.End.

Period Ending- Dec. 31 '29. Dec. 31 '28. Dec. 31 '27. Sept. 30 '26.Operating profits  $485,570 $341,922 $454,820 $320,027
Other income  137,738 122,290 52,744 82,704

Total income
Depredation 
Interest 
Maintenance 

$623.308 $464,212 $507,564 $402,731
195,059 195,059 243,824 195.059
30,360 31,980 72,754 59,899
4,711 4,689 6,529 8,950

Net income  $393,178 $232,484 $184,457 $138,823
Dividend  (x)280,635 (5)193,890 (4)155,112 (4)155,112

Surplus  $112,543 $38,594 $29,345 def$16,289
Previous surplus  37,095 34,198 4,853 21.142
Transferred to general

reserve fund    Dr.35,698

Profit and loss surplus $149,638 $37,095 $34,198 $4,853
x 6% on preferred stock and 3% on common stock.-V. 128, p. 2273.

Canadian General Electric Co., Ltd.-Annual Report.-
Calendar Years- 1929. 1928. 1927. 1926.

Operating income  $5,337,029 $4,494,665 $2,903,053 $1,870,618
Depreciation  908,144 800,000 800.000 700,000
Approp. plant adjust - .... 3,446,394 2.865,871 1,352,888 497,139

Net income  $982,491 $828,794 $750,164 $673.479
Preferred dividends- - - - 599,043 599,042 599,043 599,043

Surplus  $383,448
Previous surplus  3,204,625

$229,752 $151,121 $74,436
2,974.874 2,823,751 2,749,315

Total surplus  $3,588,073 $3,204,626
Shs. corn. stk. outstand-
ing (par $50)  188 845 188,845

Earnings per share  $.03 $1.22
-V. 130, p. 2033.

Capital Management Corp.-50c. Extra Dividend.-
The directors have declared an extra dividend of 50c. per share and the

regular quarterly dividend of 25c. a share, both payable May 1 to holders
of record April 22. An extra distribution of 25c. a share was made on
Feb. 1 last.-V. 130. p. 2586.

$2,974,872

188 845sb.so

$2,823,751

188 845
$6.39

(J. I.) Case Co.-Earnings.-
Calendar Years- 1929. 1928.

aProfs. from sale of prod.
1927. 1926.

and other income-- $4,353.753 $5.286,890 $5,944,661 $5,665,649
Federal and State tax- - - 700,000 1,050,000 1,000,000 900,000
Depreciation on plant, &c 831,792 948,220
Reserve for contingencies 250,000 250,000 300.000 300,000

Balance, surplus  $3,403,753 $3,986,890 $3,812,869 $3,517,429
Previous surplus  9,439,066 6,939,327 4,603,593 2,678,482

Total $12,842,819 $10,926,216 $8,416.463 $6.195.911
Preferred dividends- -(7%0729,443 (7)734,955 (7)734,909 b1,592.318
Common dividends- -(670)859,242 (6)752,196 (6)742,227

P. & L. surp. Dec. 31-$11,254,133 $9,439,066 $6,939,327 $4.603,593
Shares of corn. outstand-

ing (par $100)- - - - - - - 194,471 130,000 128,578 127,680
Eaenings per sh. on com- $13.75 $25.01 $23.94 $21.38
a After deducting interest charges, reserve for inventories and depreciation

(in 1929), but before making provision for Federal and State taxes. b In-
cludes $804,909 back dividends for year 1925.
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Balance Sheet Dec. 31.
1929. 1928.

Assets- $ $
Land, bldgs.,&cal3,736,658 12,731,999
Patents, designs

devices, &o__- 1,044,422 1,044,423
Treasury stock- 2,724,632 2,382,082
Inventories 18,591,861 13,877,967
Notes receivableb15,936,246 12.457,919
Accts. receivable_ 1,893,892 1,580,467
Other notes  6,702 7,670
Real estate & prop c30,254 27,847
Cash  1,390,839 746,685
Deferred charges_ 156,698 160,614

1929. 1928.

7% Pref. stock _ __13,000,000 13,000.000
Common stock19,447,100 13,000,000
Accounts payable 1,043,001 1,870.227
Bills payble  852,500 1,400,000
Taxes, royalties,
&c., accrued  568,120 505,310

Prov. for taxes  1,073,802 1,253,069
Reserve for collec-

tion exps., &e. 2,300,000 2,050,000
Res. for invent_ 2,650,000 2,400,000
Res. for industrial

accident liab  100,000 100,000

Total (ea.sIde) 55,512,20/ 45.017,673 Surplus 14,477,683 9,439,066
a Land, buildings, &c., $20,319,209, less reserve for depreciation and

accruing renewals, $6,582,551. la Customers' notes receivable, including

interest accrued, less commission certificates outstanding. c Acquired
under foreclosure and held for sale.-V. 129, p. 2862.

Caterpillar Tractor Co.-To Increase Bonded Debt.-
A special meeting of stockholders has been called for April 28 to vote on

Increasing the authorized bonded debt by $10,000,000 5-year 5% cony.

gold notes. These notes were recently sold, subject to stockholders'ap-
proval.-See V. 130, P. 2398.

Chapman Ice Cream Co.-Earnings.-
Quarter Ended March 31- 1930. 1929.

Sales  $122,498 $102,183
Net inc. after all chars, but before Fed. taxes-   15,251 7,020
Earns, per shr. or 50,000 shs. cap. stk. (no Par)- $0.31 $0.14
-V. 130, P. 979.

Charis Corp.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 50 cents

per share and an extra dividend of 25 cents per share on the common stock,
no par value, both payable May 1 to holders of record April 15. Like
amounts were paid in each of the six preceding quarters.-V. 130, p.471.

Chrysler Corp., Detroit, Mich.-Board Re-elected.-
All the present directors were re-elected April 15 at the annual meeting

of the stockholders. Total shares represented at the meeting in person or

by proxy amounted to 74.24% of the number of shares outstanding and
48.49% of the number of stockholders-one of the largest representations

of stock at any of the company's annual meetings.
The directors elected are: W. P. Chrysler, J. S. Bache, Harry Bronner,

Waddill Catchings, Hugh Chalmers, Delos W. Cooke, Allen F. Edwards,

J. E. Fields, Byron 0. Foy, B. E. Hutchinson, E. F. Hutton, K. T. Keller,

W. Ledyard AUtchell, Harold E. Talbott, Jr., E. R. Tinker and F. M.

Zeder.
Mr. Chrysler's report to the stockholders, which was read by B. 

E.

Hutchinson, Vice-President and Treasurer, who presided, pointed out
 that

the corporation's products are now for the first time competitive 
in price

and value with any automobile on the market, and the company is in the

best strategic position in its history to take full advantage of tne resump
tion

of business activity on a normal basis.-V. 130. p. 1818.

City Machine & Tool Co.-Annual Meeting Date.-
At the annual meeting of the stockholders, President Amos Lint

 said that

the company operated at a profit during the first quarter, des
pite the de-

cline in the automotive business generally. "We loo
k for much better

business later in the year, and expect to get a normal year
's business.

We have no dividend worries this year, becatse of last y
ear's record earn-

ings.' said Mr. Lint.
The annual meeting date was changed to the second Wednesday in Apr

il.

-V. 129, p. 3805.

Claude Neon Lights Inc.-Decis.ion Upheld.-
The U. S. Circuit Court of Appeals Second Circuit New York, speaki

ng

by Judge Manton, upheld the decision of Judge Coleman in
 the U. S.

District Court who ruled in favor of Claude Neon Lights in the suit 
brought

by Rainbow Light, Inc. The court held that the so-called purging pa
tent,

1,618,767, owned by Rainbow Light, was not infringed by Claude N
eon

Lights as this process was used by the latter company before the pa
tent

had been taken out.-V. 130. P. 2587.

Collins & Aikman Corp.-Earnings.-
Years Ended- Mar. 1 30. Feb. 28 29.

Net profit  $3,084,227 $2,950.080

Depreciation  676,551 712,769

Interest, &c  81.755

Federal tax reserve  215,000 250.000

Excess of par value of pref. stock purchased  Cr.101.033

Reserve for adjustment & inventories  405.980

Oper. loss incidental to starting new Canadian plant 58,321

Net income  $1,829,407 $1,905,555

Preferred dividends  710,500 810,133

Balance  $1.118,907 $1,095.422

Earns, per sh. on 597,000 shs. corn, stock (no par)_ $1.88 $1.84

Surplus account March 1 1930: Profit and loss surplu
s March 1 1929,

$1,724,587, surplus for year ended March 1 1930, 
after preferred dividends,

$1,118,907, miscellaneous adjustments $9,521. 
total surplus $2,853,015,

deduct: Reserve appropriated for changes in and disp
osal of plant and

equipment, 3199,676, profit and loss surplus March 1 1930, 
82,653,338.

Comparative Balance Sheet.

Mar. 1 '30 Feb. 28 '29. Mar. 1 '30 Feb. 28 ' 29.

Assets- $ $ Liabilities- $ $

Real estate, build- Preferred stock_ - 9,760,000 10,930,000

hags, plant, &e_12,201.219 12,583,432 Common stock_ _x10,
000,000 10,000,000

Cash  703,805 508,161 Res. for Fed. taxes 215,000 250,000

Accts. receivable- 2,385,271 1,999,308 Other curr. liab_ _ _ 851,357 720,275

Due from employ- 8,391   Mortgages payable 2,400 10,500

Investments  100,314   Sundry reserves- 21,572 68,009

Invest, in corp.'s Surplus  2.653,339 1,724,587

cam. stock  67,937
Cash suer. val. We
insurance  166,338 145,767

Mtge. received and
other inv.  337,573

Inventories  7,183,068 8,087,448

Deferred accts  349,751 379,254 Total (each side)23,503,689 23,703,373

x Represented by 597.000 shares of no pa
r value.-V. 130. p. 627.

Commercial Share Corp. of Buffalo.-Stock Dividend.-
The directors have declared an initial st

ock dividend of 10% on the

outstanding $2,000,000 capital stock (par $10) 
payable May 16 to holders

of record May 1.
The company was organized early in 1929

 by the Commercial Trust Co.

of Buffalo which offered the 200,000 
shares of capital stock for subscription

to the shareholders of the Trust co
mpany.

Earnings for Period from May 16 1929 to A
pril 7 1930.

Dividends received  840,171

Interest received  62.042

Profits realized from sale of securities 
 370,194

Total Income 
Management fee 
Federal & State income taxes
Expenses 

Net income for period
Earns, per she, on 200,000 shs. Cap. stk. 

(par $100)

Balance Sheet April 7 1930.

Assets-
Cash in banks  $377,547 Liabilities-

Call loans & Dso. (secured) - _ 633,033 Capital stock 
$2,000,000

Int. & dividends accrued  1,920 Res. for Fed. & State income

taxes  35,818

Res. for management fee  22,900

Earned surplus  342,803

$472,407
73,414
40,022
16,168

 8342,803
$1.71

Investments  1,389,020

Total $2,401,520 Total
$2,401,520

Directors are Andrew S. Butler, Nelson M. Graves, James R. Ingham.

Daniel J. Kenefick, John J. Lenahan, Donatus L. Lunghino, Joseph J
.

Lunghino and Charles A. Feeley.

Commonwealth Securities Inc.-Comp. Bal. Sheet.-
Mar. 31'30. Dec. 31 '29.

Assets- $
Cash on deposit_ _ _ 2,660,152 2,001,364
Notes & accts. rec- 1,325,684 787,726
:Invest. (at cost)

secur 29,642,412 27,289,811
Syndicate panic.
(Pay, to date)... 903,595

Unpd. subscr. to
corn, stock and
treasury stock 438,082 197,227

A card. dive, on
sec. held  119,030 120,327

March 31 '30 Dee 31'29.
Liabilities- $ $

Notes payable to
banks (secured) _ f5,259,353} 2,000,000

Accounts payable_ i 421,450
Div. pay. Jan. 2_ 150,000
Aeon int., exp. &
Fed. taxes  48,480 64,108

6% pref. stock 10,000,000 10,000,000
Paid in capital__  y3,283,220 3,283,220
Paid in surplus_ _ _13,614,571 13,614,571
Profit Sr loss surpl- 1,979,737 1,766,700

Total 34,185,361 31,300,051 Total 34,185,361 31,300,051

x Indicated market value of investments was 829.871,419 at March 31,
1930. y Company has outstanding 327,322 (no par) alas. common s

tock

and 10,000 shares (non-voting) Founders shares (no par).-V. 130, p. 1121.

Commonwealth Securities, I nc.-Apprec.in Holdings.-
The company in a statement mailed to stockholders by Thomas H. White,

President, reveals that in tne three months period ended March 31 1930 the

investments of the company appreciated approximately $4,000.000 in

market value, being valued at the end of the quarter at $29.871.418 against

a cost of $29.642.412. thus wiping out a substantial depreciation in market

value as of Dec. 31 1929.
The balance sheet as of March 31 1930 shows an asset value of over $291

for each share of preferred stock outstanding and $58.37 for each sha
re of

common stock, the latter figure being in excess of the
 market quotation

for the stock-V. 130, p. 1121.

Consolidated Chain Stores, Inc.-Defers Dividend.-
The company has decided to defer the quarterly

 dividend on the 04%

preferrred stock which was due April 1. The la
st payment was $1.62%

per share paid on Jan. 2.

Consolidated Film Industries, Inc.-Earnings.-

Quarter Ended March 31- 1930. .1929. 1928.

Net prof. after deprec., Fed. taxes, &c $667,158 $576,853 $351.344

Earns, per sh. on combined 300,000
no par shs. panic. pref. 400,000 no
par shs. corn. stk  $0.95 80.82 $0.50

-V. 130, p. 2587.

Consolidated Mining & Smelting Co. of Canada,

Ltd.-Rights.-
The stockholders of record May 31 will be 

given the right to subscribe

for additional common stock (par $25) at $280 per 
share on the basis of

one new share for every 20 shares held. The sto
ck will be issued on July

15. If all the rights for the purchase of additional st
ock are exercised by

the holders of the 510,048 presently outstanding
 shares of $25 par capital

stock, the company will obtain $5,100,480.
The company will spend approximately $7,500,000 i

n the construction

of an additional sulphuric acid plant, with a daily cap
acity of 335 tons,

and the first unit of an ammonia plant, with a daily 
capacity of 47 tons.

The company expects to be distributing fertilizer products o
n a commer-

cial scaleln 1931. Large scale experiments and demonstrations with s
uper-

phosphate already have been carried out succes
sfully on the Canadian

prairies, and a favorable contract has been entered into
 with the Monte-

catini Co. of Italy for use in Fauser process in making ammonia
.

The following new directors have been elected: R. R. Bruce, 
Lieutenant-

Governor of British Colombia; A. C. Flumerfelt, of Victoria,
 B. C., and

Blake Wil- son, of Vancouver.-V. 129, p. 3970.

Consolidated Retail Stores, Inc.-Sales.-
1930-March-1929. Decreased 1930-3 Mos.-1929. Increase.

$1.978,141 $2,153,840 $175,699185.118,304 $4,598,672 8519.632

The company reports that as of March 31 1930 there were 
28 units in

operation as compared with 26 on March 31 1929.-V. 130, p. 
1834.

Consolidated Steel Corp., Ltd.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Completed work 
$11,645,999

Coat of completed work inclusive of sales & administrativ
e exps. 10,683,898

Other expenses (net)  6,475

Depreciation privision for year  197,007

Federal income and California franchise tax 
 85,494

Net profit  $673,122

Dividends declared  337,619

Net undivided profit  $335,503

Self-carried compensation insurance provision for 
year  158,763

Awards and commitments  Dr.79,637

Surplus Dec. 31 1929 
Earnings per share on 241,617 shs. corn. stk. (no par)

-Ir. 130. p. 627.
Consolidated Textile Corp.-Bonds Extended, &c.-
President Frederick K. Rupprecht, March 21 in the company's annual

report for the year 1929, says:
The balance sheet shows a decrease in inventories slightly over $1,000.000,

as compared with the beginning of the year 1929. This appears almost
entirely in the reduction of finished goods and work in progress. It is the
policy of the company to keep inventories reduced to the lowest possible
figure, particularly during times of receding prices such as the past year.
The current liabilities, however, have also been reduced by nearly $250,000,
so that the ratio of current assets to current liabilities remains approximately
as it was a year ago, namely, about 3 M-to-1 .

During the year the gross sales of the Consolidated Textile Corp., through

Is an increase of approximately $900,000 over gross 
its subsidiaries, Consolidated Selling Co., Inc., totasaleldesEiew a2n8a owpaich

proximately $1,900.000 above those in 1927.
The 1st mtge. 8% sinking fund gold bonds have been reduced during the

year as a result of purchases for the sinking fund from $3.170,700 at the end
of 1928, and $5,000,000 as originally issued, to $2,913,700 on Dec. 28 1929.
Of the 5-year 6% cony, debentures of which there was $33,000 out-

standing as of Dec. 29 1928, of the original issue of $550,000, only $22.500
remain outstanding, and these have been extended for a period of five
years to mature Dec. 1 1934. Substantially all of the balance has been con-
verted into common stock.
The 5-year 7% secured gold notes, amounting to $6.569500, which were

Issued in 1924 in readjustment of the bank loans outstanding at that time,
matured on July 15 1929 and were extended for a further period of five
years, namely: to July 15 1934, under conditions specified in an indenture
of which the City Bank-Farmers Trust Co., Is trustee, dated as of July 15
1929.
During the entire year of 1929, and particularly during the last half of it,

the corporation has suffered severely from a steady and severe shrinkage
In value of raw materials and a stagnation of consumer demand. Steadily
decreasing prices for finished goods have resulted, with little or no margin
of profit for the mills and a shrinkage in value of inventories which are
largely responsible for the disappointing results of operation reflected in the
annexed report.
The new year does not start particularly auspiciously-the price of raw

cotton whilt declined !about 23i cents a pound during the whole year of
1929, has had a further and even more drastic decline, carrying with it
corresponding or even more severe recessions in the prices of cotton fabrics.
Even at these reduced prices, demand has not been active and it is clear
that consumers are deferring their purchases so far as possible until they
can be assured that the bottom has loeen reached.

The income account and balance sheet for the year 1929 were given in
last week's "Chronicle." See V. 130, p. 2587.

Continental-Diamond Fibre Co.-To Inc. Stock.-
The New York Stock Exchange has received notice from this company of a

proposed increase in the authorized capital stock, no par value, from 480.000

hares to 700,000 shares.-V. 130, P. 1282.

$414.629
$1.39
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Continental Steel Corp. (& Subs.)'.-Earnings.-

Earnings for Fiscal Year Ended Dec. 31 1929.Earnings from operations after deducting manufacturing, sellingand administrative expenses, including deprec. of $525,426-$1,255,903Interest and discounts on bonds  136.701Interest on loans  33,533Federal income tax  128,000
Net profit for year  $957,669Dividends paid on subsidiary companies' preferred stock apper-taining to minority stockholders  25,343Proportion of profit appertaining to minority interests in sub-sidiary company's common stock  296

Net profit transferred to surplus account  $932,029Preferred dividends  216,446
Balance, surplus  $715,583Earns, per share on 178,262 shares corn. stock (no par)  $4.01-V. 130, p. 979

Cord Corp.-Sub, Co. March Output Higher.-
March production of the Columbia Axle Co., a subsidiary, was 6,800units, compared with 4.546 in February, or an increase of 34%. PresidentE. H. Parkhurst, said. The February production was 21% better than thatof January. These figures. Mr. Parkhurst pointed out, indicate steadilyadvancing production schedules of more than 30 leading automobile manu-facturers whose axle requirements are supplled by the Columbia company.Current operations in the Cleveland plant are at the rate of 75% ofmaximum and the second quarter of the calendar year probably will showan increase, Mr. Parkhurst said.-V. 130. 13. 1835.

Cosgrove-Meehan Coal Corp.-Earnings.-
Calendar Years- 1929. 1928. 1927.Operating income $1,253,748 $1,321,446 $1,056,316Maintenance of plant and equipment_ 783.085 794,087 486.577Strike expense 123,965Interest 246,007 207,493 195.501Provision for deprec. and depletion.- 187,082 185,953 178.467
Net profit after all charges $37.574 $133,912 $71,807-V. 128, P. 3690.

Crown Cork & Seal Co., Inc.-To Increase Stock.-
The stockholders will vote April 24 on increasing the authorized no par

value common stock from 275,000 shares to 400,000 shares. The additionalstock will be available for sale to employees for dividends in stock, andfor other corporate purposes.-V. 129, p. 3017.

Cumberland Pipe Line Co.-Extra Div. of $14.-The
directors have declared an extra dividend of 28% in ad-
dition to the regular quarterly dividend of 2% on the out-
standing $1,500,000 capital stock, pax $50, both payable
June 16 to holders of record May 31. On March 15 1929, an
extra of 8% was paid. A capital distribution of $15 per
share (15%) was made Sept. 15 1928 to holders of the old
capital stock of $100 par value.-V. 130, p. 979.

Curtis Publishing Co.-Earnings.-
Quarter Ended March 31- 1930. 1929. 1928.Net earns, after deprec. & all taxes-- $6,533,142 $5,752,493 $5.162,374Earns, per sh. on 1,800,000 shs. corn.
stock (no par)  $2.75 $2.32 $1.99

-V. 130, p. 2400.

Curtiss Aeroplane & Motor Co., Inc.-Contract.-
The Army Mr Corps has awarded the company a contract involving anoutlay of $660.280 covering 100 Curtiss water-cooled engines and certain

spare parts. These engines are being procured from available funds under
the appropriation for the Army Aic Corps for the fiscal year ending June 30
1930.-V. 130, p. 2035.

Cutler-Hammer, Inc.-Sales.-
Quarter Ended March 31- 1930. 1929. Decrease.

Sale  $2,534,207 $2.663,069 $128,862
-V. 130, p. 294.

Davis Coal 8c Coke Co. (& Subs.).-Earnings.-
Calendar Years- 1929. 1928.1926.

Sales  $2,739,119 $2,546,111 $3,482,440 $3,665,248
Oper. costs, sell. & gen.
expenses, taxes, &c_ _ _ 2,476,496 2,413,238 3,213,221 3,427,679

Empl. group life insur. &
Indus. relation activs- 9,162 13.840 18,498 20,427

Depletion, depreciation,
royalties & amortiz'n_ 149,211 149,622 187,211 193,385
Profit from operations $104,250 def$30,588 $63.509 $23.757Net inc. fr. other sources 166,227 154,373 161,918 331,912
Profit before interest.. $270,477 $123.785 $225,427 $355,669Int. on bonded debt.. 48,974 67,498Prov. for Federal taxes.
contingencies, &c_ _ _ _ 22,550 6,656 15,804

Net income $247,927 $117,129 $160,649 $288,171Dividends declared 325,692Profit & loss Cr. adjust_ 5,413 11,760

Balance, surplus $253,340 $128,889 $160,649 def$37.521Shares of capital stock
outstanding par ($100) 54,242 54,294 54,294 54,294Earns .per sh.on cap .stk,. $4.57 $2.16 $2.95 $5.31-V. 130. p. 1658. 

Depositors & Distributors Corp.-Trust Fund SharesOffered.-Julian E. Gray & Co., Inc. are offering (at market)
Trust Fund Shares, representing proportionate interest ina unit of diversified common stocks (see below).
Bearer certificates with coupons in denoms. of 5, 10, 25, 50,100, 500 and1,000 shares. Fully registered certificates in denoms. of any multiple of5 shares for 50 shares or more. Distributions payable Q-J., at officeof the trustee in N. Y. City or of any other designated paying agent inthe United States or foreign countries. Continental Bank & Trust Co.of New York, trustee. Depositors and Distributors Corp.. Depositor.Each Trust Fund Share represented, as of April 1 1930 a 1-1000 interestin the following unit of common stocks and cash deposited with the trustee:

Shs.
2 American Telephone & Telegraph Co.2 Consolidated Gas Co. of New York.1 Detroit Edison Co.
6 United Gas Improvement Co.1 Western Telegraph Co.
2 Electric Bond & Share Co.2 North American Co.
4 Pacific Gas & Electric Co.

Railroads,
1 Atchison, Topeka & Santa Fe Ry.2 Atlantic Coast Line RR.
1 Canadian Pacific Ry,
2 Illinois Central RR.
1 New York Central RR.
3 Pennsylvania RR.

4 Standard Oil Co. (N. J.).5 Standard Oil Co. of Indiana.
5 Royal Dutch Co.

She. Oils ( o nued).
5 Standard Oil Co. of Calif.
5 Texas Corp.

Industrials.
3 General Electric Co.
3 National Biscuit Co.
1 Allied Chemical & Dye Corp.
1 ArnerIC1111 Tobacco Co. Class "B."
3 Borden Company
2 du Pent (E. I.) de Nemours & Co.
1 Eastman Kodak Co.
1 Ingersoll-Rand Co.
3 International Harvester Co.
3 Otis Elevator Co.
2 Union Carbide & Carbon Corp.
2 United States Steel Corp.
1 Westinghouse Electric & Mtg. Co.
4 Woolworth (F. W.) Co.
2 American Can Co.
3 American Smelting & Refining Co.

$600 Cash Reserve Fund.

Description.-Trust Fund Shares are issued under a 20-year trust agree-ment, dated as of Aprll 1 1930, between Depositors & Distributors Corp.,depositor, and Continental Bank & Trust Co. of New York, as trustee.For each 1,000 Trust Fund Shares issued there is deposited with the trustee,89 shares of common stocks as set forth above, together with a reserve fundin cash. This constitutes a unit. Each Trust Fund Share represents a1-1000 interest in each such deposited unit.
Deposited Stocks.-No deposited stock may be withdrawn from the unitexcept pursuant to reorganization or on passing of a usual dividend or upona lowering of its "Moody" rating as set forth in the trust agreement. Nostock can be substituted except one having a "Moody" rating equivalentto the original rating of the stock withdrawn.
Convertibility.-The holder of 1,000 Trust Fund Shares may surrenderhis certificates to the trustee and receive in exchange the deposited stocksrepresented thereby together with the proportionate amount of accumulatedincome and reserve fund.
The holder of less than 1,000 Trust Fund Shares may surrender hiscertificates to the trustee and receive in exchange a sum in cash equal tothe market value of the proportionate share of deposited stocks togetherwith the proportionate amount of accumulated income and reserve fund.There is no charge for conversion other than the trustee's actual expensesand a fee of $2 per Trust Fund Share certificate regardless of denomination.

Dome Mines, Ltd.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.Earnings $3,590,189 $3,914,883 $4,031,744 $3,940.090Non-operating revenue- 321.170 230,350 211.937 251.511
Total income $3.911,360 $4.145,233 $4,243,681 $4,191,601Oper. & maint. expenses. 2,028,473 2,111,117 2,207,137 2,315,800Res. for income taxes-  89,457 94,894 75,959 90,966Reserve for deprec. of
plants. &c 15,178 445,340 444.247 442,798Expenses of Howey Gold
Mines written off 113,417Dividends 953,334 953.334 953,334 1,906,668
Balance, surplus $824,918 $540.548 $563,004 def$678,049Earns. per sh. on 953,334
shs. corn. stk. (no par) $1.86 $1.57 $1.69 $1.28-V. 130, p. 629.

(S. R.) Dresser Manufacturing Co.-Sales Increase.-President II. N. Mallon reports sales for the first quarter of 1930 wereapproximately 25% ahead of the same period last year.-V. 130, p. 2588
Dunhill International, Inc.-Listing.--
The New York Stock Exchange has authorized the listing on or afterApril 15 of 1.427 shares additional of common stock (no pa,) on officialnotice of issuance as a stock dividend, making the total amount applied for144,425 shares.
Earns. Calendar Years- 1929. 1928. 1927. 1926.Total sales $1,923,316 $2.0'.:0,845 $2,746.814 $2.723.997Income non-trad. cos- - - 637,051 693.136 236,376 218,164
Total income 4,560.367 42,713.980 $2.983,190 42.942.162Cost of sales, admin.
sell. & gen. exp 1,712,566 1,722,306 2,095,877 2,210,708Depreciation 12,599 16,229 15.676 28.397Fed. income taxes 62.637 89,284 78.693 68.125
Balance $772.565 $386,160 $792.943 $634.930Divs. paid ($4) a658,53 (54)500.000 (4)250.000
Balance, surplus $114,026 $386,160 $542.943 $634,930No. of shs. of stk. outst_ 141,585 125.000 125.000 125,000Earned per share $5.47 $7.09 $6.34 $5.07a In addition company paid stock dividend during 1929 amounting to$89.630 (6,585 shares).

Consolidated Balance Sheet Dec. 31.
Assets- 1929. 1928. LiabilUies- 1929. 1928.Cash 6588.811 $1,202,304Accts. pay. trade_ $108,312 $100,701Accounts receiv_ _ _ 443,822 594,195 Accru., roy., cam-Inventories 835,603 836,407 rills., int., &c.. __ 67,907 107,924Investments 2,220,405 720,000 Deferred Habil_ _ __ 583,618 680,558Mach., turn. & fix. Capital stock x2,211,489 1,340,000leaseholds 55,325 68,658 Surplus 1,213,578 1,212,379Deterred charges... 40,937 19,908

$3,441,563
Good-will 1 1 Tot. (each side) -S4.184,905

a Represented by 141,585 shares no par) in 1929 and 125.000 no parshares in 1928.-V. 130, p. 294.

Du Pont-Pathe Film Mfg. Co.-To Inaugurate Dividendson Common Stock-To Simplify Capital Structure.-
See Pathe Exchange, Inc., below.

Durham (N. C.) Hosiery Mills.-Earnings.--
Calendar Years- 1929. 1928.Sales, less discounts, allowances and freight $5,713,004 $5,504,180Cost of goods sold (including depreciation) 4,772,037 4,874 .019Selling & administrative expense 446,019 488,104Other charges incl. int., uncoil. accts., &c.. (net) _ _ 232,425 74,599
Net income for year $262.523 $67,458Surplus Jan. 1 df4,562,822 563,403
Gross surplus df$4,300,298 $630,860Credits from change in capital structure Cr.4,636,250Shrinkage of book values of investments 107,912Deferred charges written off 342,653Reserves created 145,920Liabilities for street assessments entered on books- 8,656Appreciation of property values written off 59,252 4,588.541
Balance Dec. 31 surp.$276,698df$4.562,82.3Earnings for Three Months Ending March 31 1930.Sales, less discounts, allowances, & freight $959,139Cost of goods sold 772,549Selling, general & administrative expenses 94.759Depreciation 27,165Interest paid (net) 13,495
Net profit $51.170
$1.50 Pref. Dividend.-
The directors have declared an initial quarterly dividend of $1.50 ashare on the new 6% cum. pref. stock, payable May 1 to holders of recordAprll 19. This is the first div. by this company since 1924. See also V.129, p. 3806.

Eagle-Picher Lead Co.-Sub. Co. Incorporated.-Articles of incorporation for the Eagle Mining & Smelting Co., a suls-sidiary, were filed on April 8 with the Secretary of State in Dover, Del. Itwill have an authorized capitalization of 1,000,000 shares of no par valuestock. The purpose of the new corporation is to segregate the miningproperties in the Tr-state field, composed of Missouri, Kansas and Okla-homa, centralized around Joplin, Mo. It will take over the lead smelterat Galena, Kan., and the zinc smelter at Henryetta, Okla., together withall natural gas, oil and mineral properties of the lead company.There will be an exchange of shares of the Eagle Mining & Smelting Co.for mining properties of the Eagle-Picher company, the remaining sharesbeing held in reserve for the purchase of additional mining propertiesin the Tri-state district, should occasion arise. It is estimated that be-tween 345,000 and 400,000 shares of the new stock will be exchanged forthe mining properties with an estimated valuation of $5.100.000.Organization of the new company and transfer of assets will be subJect to a meeting of stockholders to be called in the near future. Full ap-proval of the new subsidiary is anticipated.
The board of directors of the Eagle-Picher Lead Co., the parent or-ganization, will serve in a similar capacity for the Mining & Smeltingcompany. Directors are John B. Swift, Arthur E. Bendelari, Frederickliertenstein, Joseph Hummell Jr., Charles L. Harrison, A. E. Anderson„John A. Schaeffer, A. Kiefer Mayer, Willard E. Maston, Alvin Kreis,Carl Hertenstein and Vincent H. Beclanan.-V. 130. p. 806.
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F Eastern RollinglMill
• Calendar Years-
Gross sales 
Cost of goods sold. Incl.
admin. & gen. exp., &c

Profit from operations
Inc. credits, incl. int. &

Co.-Earnings.--
1929. 1928. 1927.

$7,381.659 $8,240,649 $5,220,107

6.549.185 7,135.134 4,720,220

1926.
$6,263,951

5.446,274

$832,474 $1,105,514 $499,887 $817,677

cash discount earned_ 117,411 102,537 67,835 79.330

Gross Income for year.. $949,885 $1,208,052 $567,722 $897,007
&Income charges 38,450 133,450 97,600 115,680
Provision for deprec___ _ 241,583 224,104 215,773 214,422
Provision for Fed. taxes_ 76.226 97,012 31,850 74,827

Net income $593.626 $753,489 $222,498 $4492.078
Deduct-Prof. & loss adj.

extraord. chrgs. to sur 36.140 53,383 Cr62,994 Cr34.413
Res. for contingencies_ 5,448

Net income $557,486 $700,100 $285,492 $521,043
Common dividends 468,744 334,762 445.949 445,524
Rate ($2.00) ($1.50) ($2) ($2)

Stock dixidend (2%)110,468(5%)279,015

Surplus for year  def. 21,726 $86,323 def$160,457 $75,519
She. com. stock outstand-
ing (no par)  239,200 239.200 239,200 239.200

Earned per share  $2.53 $3.13 $2.06
a Including cash discount on sales, interest, expenses, rental of leased

land, provision for doubtful accounts and inventory adjustments.-V. 129.
p. 3641.

Eaton Axle & Spring Co.-Consolidation.-President
C. I. Ochs April 1 in a letter to the Wilcox-Rich Corp. says:
We understand that as of Dec. 31 1929 you had outstanding 328,619 4-20

class B shares and 64.028 class A shares. The Eaton company hereby
offers, upon the terms hereafter stated, to the holders of the class B stock
of Wilcox-Rich 

Corp.. 
to acquire as many shares of Wilcox class B stock

(but not less than 200.000 thereof) as shall be offered and deposited with
the Union Guardian Trust Co., as the Detroit depositary, or Bankers Trust
Co., N. Y. City, as the New York depositary, for exchange for common
stock of the Eaton company, at the rate of 85-100 of a share of common

stock of the Eaton company for each one share of the class B stock of
Wilcox-Rich Corp. so deposited.
This offer shall remain open until and including May 10 1930 or such

later period not longer than 60 days, to which such term shall be extended

as hereafter provided. When certificates for not less than 200,000 shares
of the class B stock of Wilcox-Rich Corp. (being a majority thereof after
allowance for conversion of the class A stock into class 13 stock) shall have

been deposited with the Detroit depositary or the New York depository,

the depositary shall declare the exchange effective, by notice to the Eato
n

company and Wilcox-Rich Corp.. and the Eaton company agrees, subject

to the listing of the stock to be issued hereunder on the New York Stock

Exchange, to make such exchange as soon as may be thereafter, but not

earlier than April 16 1930, upon delivery to it of the certificates for such

stock and to issue the certificates for its common stock upon such exc
hange

to and in the name of the Detroit depositary or in such other nam
es as

the Detroit depositary shall specify.If, however, certificates for at
 least

100.000 shares, but less than 200.000 shares of class B stock shall have
 been

deposited on or before May 10 1930 and the additional shares to be deli
vered

in exchange hereunder shall have been authorized for listing on the
 New

York Stock Exchange, and ail other matters necessary for the issuance 
of

this company's shares in exchange hereunder shall have been accompli
shed,

then the period for deposits may be extended by the Eaton company
 for a

further period or periods not exceeding 60 days in the aggregate. If there

shall not have been so deposited certificates for at least 200,000 sha
ms of

such class B stock on or before May 10 1930 or (if the period shall have 
been

extended, then on or before the date to which such period shall have
 Jeen

extended), then the certificates so deposited shall be returned b
y the

depositaries to the persons entitled thereto upon surrender of the certificate

of deposit therefor.
Fractional shares of common stock of the Eaton company wi

ll not be

issued, but if any holder of class B stock of Wilcox-Rich Corp. sh
all be

entitled to a fractional share, non-dividend bearer scrip certific
ates will be

issued entitling the holders thereof to surrender the same
, with other like

scrip certificates aggregating one or more full shares, in exc
hange for a

certificate for such full share or shares, with provision that o
n or before

Dec. 29 1930 as may be directed by the board of di
rectors, all stock repre-

sented by outstanding scrip certificates which shall not hav
e been exchanged

by that time will be sold on the New York Stock 
Exchange and the proceeds

divided ratably among the holders of the scrip certifica
tes in proportion

to their several interests.
It Is understood that pending consummation or aband

onment of this

proposal the company shall issue no additional shares of class A
 or class B

stock except the issuance of class B stock upon 
conversion of outstanding

class A stock, and shall pay, in addition to dividend
s on the class A stock,

only dividends on the class B stock at the current
 annual rate of $2 per

share, the next quarterly payment, if any. to be mad
e on Aug. 1, to holders

of record on the 15th day of the previous month; a
nd during such period

our company shall issue no "rights" to common s
tockholders to purchas

common stock unless provision is made that exchanging 
class B stockholders

shall also be entitled to such rights, and our company 
shall pay only the

regular dividends on our common stock at the annual rate of $
3 per share.

payable quarterly on the first days of February, May. Aug
ust and Novem-

ber, to holders of record on the 15th day of the previous 
calendar month.

This plan if consummated shall be completed by the 
exchange of all

deposited shares on or prior to the close of business Jul
y 15 1930 to the

end that exchanging stockholders shall receive the qu
arterly dividend

payable on the Eaton company's shares Aug. 1 1930 to 
holders of record

July 15 1930.
In the event for any reason there shall not have bee

n exchanged 200,000

or more shares of class B stock on or before July 
10 1930 certificates for

class B stock on deposit shall be returned to the per
sons entitled thereto

upon surrender of the certificates of deposit therefo
r.-V. 130. p. 2400.

Elk Horn Coal
Calendar Years-

Earnings (all sources) -
Oper. exp., taxes, &c_
Deplet. & deprec 
Amort. of bond disc_ _
Fixed charges 
Federal taxes

Corp.-Earnings.-
1929. 1928. 1927.

-- $5.357.425 $4,834,744 $5,797,300
-- 4,457,737 3,964.560 5,118,566

414.024 399,297 380,651
_- 62.598 68.581 69.784

375,336 382,314 383,457

Net income_ - 
-- -

- - - - 347,730

Earns, per sh. on 132.000
shs.pref.stk. (par $50) $0.36

-V. 129. p. 969.

(The) Fair, Chicago, 111.-Earnings.--
Years Ended Jan. 31- 1930. 1929. 1928.

Net sales $29,542,584 $28,013,875

Cost of goods sold. gen.,
sell. & admin. exp_ _ 27,522,479 25.911,264

Deprec. & amortiz  414,231 391,936

Net prof. after deprec- $1,605,874 
$1,710,675 $1,741,344

Miscellaneous income- -_ 265,324 170,549

1926.
$6,054,461
4,649.746
373.021
105.730
405.153
41,031

$19,993 def$155,158 $479,780

$0.15 Nil $3.63

1927.

$1.949,568
15,248

Total income  $1,871,198 $1,881,224 $1,741,344 $1.964.817

Prov. for Federal taxes  185.000 212,000 224,000 265,807

Net profit  $1,686.199 $1,669,224 $1,517,344 $1,699,010

Preferred dividends- - - 280,000 280,000 210,000 280,000

Common dividends  900,000 750.000 825,000 675,000

Balance  $506,199 $639,224 $482,344 $744,010

Profit and loss, surplus- - x1,076,874 1,179.730 2,060,665 1,815.041

Shares of corn. outstand-
ing (no par)  375,000 375,000 375.000 375,000

B...arnings per sh. on com_ $3.75 $3.70 $3.49 $3.78

x After deducting preferred dividends of $70,000 
and common dividends

of $225,000, both payable May 1 1930.

Balance Sheet Jan. 31.

Assets--
1930.
8

1929.
s

1930. 1929.

Fixed assets 7,731,591 6,995,801 Preferred stock_ _ _ 4,000,000 4,000,000
Good-will, &c_ _ _ _ 1 xCom. stock 5,125,000 5,125.000
Spec. deposits, As_ 6,000 37,000 Res. for unrealized
Deferred charges__ 162,548. 127,114 profit 233,651
Cash 829,176 834,358 1st mtge. bonds_ 285,000

Marketable scours 506,316 Res. for conting- 41,000
Receivables 2,953,836 2,548,625 Surplus 4,153,132 3,839,139

.Inventories 3,998,146 3,430,768 Accounts payable_ 733,897 419,310
Accruals 1,048,267 650,881
Tax resources_ _ 212,000

14,479,981Tot. (each side)_15.681,297 Divs. payable_ _  295,000

x Represented by 375,000 no par shares in both years.

W. David Owen, resident partner of Hornblower & Weeks, has been

elected a director, succeeding James J. Phelan, Jr.-V. 129, p. 4145.

Engels Copper Mining Co.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Copper produced (lbs.)_ 11,000,162 11,137,234 12,121,756 13,344.863
Net rcts.fr.metal sales_.. $1,492,895 $1,189,915 $1,093,799 $1,313,345

Sundry profits  30,333 23.997 41,424 41,730

Income from investm'ts_ 73,176 66,684 43,471

Total earnings $1.596,404 $1,280,596 $1,135,223 $1,398,546
Oper. exp., taxes,int.&c_ 829,367 829.856 922,350 1,054.476

Reserve for deprec., &c_ 651,410 505.085 351,218 156,173

Balance surplus $115,625 def$54.345 def$138,346 $187,896

-V. 130. p. 294.

Fairbanks, Morse & Co. (& Subs.).-Earnings.-
Calendar Years- 1929.

Net shipments $31,504,908 $330,54i,421 $28,391..417 $331,556,385

Operating profit 3,991,685 3,819.422 3,266.967 4,387.228

Depre. on bldgs. & equip 867,915 857.778 898,750 856.085

'merest on loans 377,333 393,333 342.222 248.684

Federal taxes 337,615 289,174 266,204 427.690

Contrib. to pension fund 168,205 154,955 128,184 114,381

Net income $2,240,615 $2.124,182 $1,641,607 $2.740,387

Surp. and undiv. profit
brought forward.. _ _ _a 13,393,935 12,929.889 13,698,974 12,676,464

Net profit of Municipal
Acceptance Corp 107,586 37,490

Other income 400,470

Total surplus $16,142,607 $15,091,561 $15,340,581 $15,416,851

Prem. on redemp. of pf_ _ 6,366 7,165 14,476 17,691

Adjustments 121,261 91,306 155.905 8,278

Pats., good-will, written
off subsidiaries 70.000

Disc. & int. on 15-Yr. 5%
debenture issue 457,255

Wisconsin tax settlement 173,208

Preferreddividends- - _ _ 485,404 492,541 503,321 515,426

Amt. approp. for develop 400,000
Surp. approp. for red, of

pref. stock 486,500
Common dividends 1,106,613 1,106,613 1.106,526 1,106.483

Common rate ($3) ($3) ($3) ($3)

Balance of surplus St
undivided profits $13,536,463 $13,393,935 $12,929,889 $13,698,974

Shs. corn. outst. (no par) 368 977 368.977 368,977 368,977
Earns. per sh. on corn_ $b.05 $4.52 $3.08 $6.03
a Including $2,972,213 undivided profits of subsidiaries.-V. 129. p. 970

Fairchild Aviation Corp.-1929 Sales Higher.-
Gross sales of this corporation's American subsidiaries increased from

$2.656,000 in 1928 to $3,494,000 in 1929, or $838,000, according to Chair-
man Sherman M. Fairchild. "The corporation," he said, "has just re-

organized its sales force, and an aggressive sales program now under way

promises to bring equally satisfactory results for the present year. 
The

price of our Model KR-21 has just been cut from $4,685 to $4,125. The

demand for this particular model has made possible increased production.

Production on all of our planes is continuing at the rate of 25 
per month.

"Seven Model 71's were delivered last, month to the Canadian Depa
rt-

ment of National Defense, and six more are on order. New dealers have
just been appointed for the District of Columbia, State of Arizona, Wico

-

mico County, Maryland, Stanislaus County, California, and for Detroi
t,

Michigan and vicinity. Another Model 71 has just been sold to the Southern
Sugar Co. for executive use, as well as a Model KR-34 for the Vacuum Oil

Co."-V, 129, P. 1749.

Farrel-Birmingham Co., Inc.-Pref. Stock Called.-
All of the outstanding 64% pref. stock has been called for payment

May 15 next at 105 and divs, at the Union & New Haven Trust Co.,
transfer agent, New Haven, Conn.-V. 125, p. 1716.

Fashion Park Associates, Inc.-Earnings.-
xEarnings for Period Ended January 31 1930.

[Including Fashion Park Associates. Inc. proportion of profits and losses
of partly-owned subsidiary companies.)

Sales-net (consolidated basis) $32,817,330
Cost of sales  22,007,012
Operating expense_ _   9,393,101
Depreciation & amortization -(a ------------ ----- operations)--- 329,339

Net profit from operations - - --- 
- 

---------------- 31.087,878
Other income, incl. building & leasehold income  947,681

Total income -- _ -- _ -- - -- - - - 32,035,559

Other deductions, incl. operating expense ----------- & leasehold 
976.676

Reserve for Federal income tax & contingencies  150.000

Netprofit --  
Fashion Park Associates, Inc. proportion of profits & of partly-
owned subsidiary companies 

Total net profit  
Balance Feb. 28 1929 (Weber & Heilbroner, Inc. (Del.) now

Fashion Park Associates, Inc. & Brokaw Brothers, incl.
Weber & Heilbroner, Inc. share of undistributed surplus of
partly-owned subsidiaries) 

Discount on preferred stock purchased for retirement
Profit on treasury common stock sold 

$908,884

39,362

$948,246

1.355,735
558
510

Total surplus ------------------------------------------$2,305,04832,305,048
Cash dividend on preferred & common stock 

 897,430
Common stock div. on common stock (amount transferred from
surplus to capitalize stock dividends) 

 164,469
Reserve for dividends on preferred stock payable Feb. 1 1930  145,411
Adjustment in connection with invest, in partly-owned subs  9.119
Additional Federal income taxes  274
Reserve for dividends on minority-owned preferred stock of
Shulman & Co. (com. stk. is wholly-owned by Fashion Park
Associates, 447

Balance ________ $1,087,897

Balance of capital surplus arising through acquisition of
wholly-owned subsidiaries  365,438

Balance at January 31 1930  $1,453,335
x This period covers 14 months as to Fashion Park and Stein-Bloch

Manufacturing units; 13 months as to Desmond's. Inc. and Juster Bros.,
Inc.; one year as to The Hub, Henry C. Lytton & Sons, and 11 months as
to Weber & Heilbroner, Inc., Weber & Heilbroner Women's Departments,
Inc., Brokaw Brothers, and Shulman & Co., Inc.: and 6 months as to Chats-
Copley, Inc., all wholly-owned.
As to the partly-owned subsidiaries, a portion of whose profits or losses

is included above, the period covers 11 months with the exception of L.
Strauss & Co. which 111 for one year and Kaufman's, Inc. for 6 months. In
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the case of The Metropolitan Co., a partly-owned subsidiary, the period is
for one year. but none of the profits of this company for said period was
allocatable to Fashion Park Associates, Inc. and no part of such profits
Is included in the above statement.-.-V. 130, P. 2035.

(Wm.) Filene's & Sons Co.-Earnings.-
Years Ended Jan. 31- 1930. 1929. 1928. 1927.

Net sales 547,422,264 534,173.186 530,372,457 $28,473,566
Cost of sales {44,650.753 122,388,484 19.829,259 18,718,484
Operating expenses  1 9.435,308 8,480,848 7,821,712
Depreciation-Real es-

tate, fixtures & equip_ 158,480 52,885 33,878 37.160

Net income from oper- $2,613.031 52.296.529 $2,023,471 51.896,209
Other income  283,226 313.700 209,558

Total income  $2,613.031 32,579.755 32,342.171 $2,105.768
Miscellaneous expense- 3,295 48,367
Interest paid  92,600 27.258 17,051 42.257
Income taxes (estimated
on basis of 12%)  285.450 279,797 212,462 202,335

Net profit for period__ 52,234,981 52,269,405 52,064,292 31,861,178
Preferred dividends_ _ 542,026 x348,735 x314,111 x314,111

• Balance, surplus  $1,692,955 51.920,670 51,750,181 51,547,065
x Includes common dividends.-V. 129. p. 2235.

First Balist Corp.-Of.fering Withdrawn.-
The Brooklyn Commerce Co. has advised us that the offering of $250,000class A stock at $2 per share has been withdrawn.
First Federal Foreign Banking Corp.-Board Re-Constr.
The corporation has reconstructed its board of directors as follows:

Irving T. Bush (Pres. of Bush Terminal Co.), Chairman; R. G. Simonds
(Vice-Pros. and Treas. of Bush Term. Co.), Vice-Chairman; Frank Bailey
Chairman of Prudence Co.), F. J. Lisman (member of F. J. Litman &
Co.), J. Augustus Barnard (special partner of Dominick & Dominick),
Samuel J. Steinhardt (special partner of F. J. Lisman & Co.), and Harper
A. Holt (Sec. of Bush Term. Co.), Secretary.-V. 130. p. 1468.

First National Stores, Inc.-Sales Higher.-
Period End, March 29- 1930-5 Wks.-1929, 1930-13 Wks.-1929.

Sales 510,734,561 57,889,007 527,717,256 $20,380,309
-V. 130, p. 1835.

Foote Bros. Gear & Machine Co.-Sales Higher.-
Sales in the first quarter of 1930 showed a 30% increase over the same

Period a year ago. President W. C. Davis stated. Sales in March this
year exceeded those of the same month in 1929 by nearly 35%, Mr. Davis
added. All plants of the company are in active production at the present
time.-V. 130, p. 2217.

Fox Film Corp.-8100,000,000 Financing Arranged for
Fox Enterprises.-New Board of Directors Elected.-It was
announced April 18 by Harley L. Clarke, Pres. of Fox Film
and Fox Theatres Corps., that $100,000,000 in new financing
has been arranged for the Fox Film Corp., a new board of
directors elected, and the company is now ready to go ahead
with a program of activities commensurate with its position
as the leader of the film industry.
Mr. Clarke announced that the new management of the

Fox Film Corp. and Fox Theatres Corp. has completed plans
which will raise $30,000,000 more than any other plan so far
proposed and save millions of dollars to the stockholders.
The total amount of cash raised is over $100,000,000 which
will entirely wipe out the current indebtedness of both
companies and leave them with ample working capital.
The many creditors of the company have been put off from

time to time and various securities owned by the company,
principally the Loew's stock, have been scattered far and
wide, and the companies placed continually in serious
danger of losing valuable assets. Many of the loans were past
due and within the last few days over $20,000,000 had to be
raised to prevent the loss of valuable collateral.
A plan was determined upon, therefore by which the

Theatres company would turn over to the Film company its
holding of Loew's stock amounting to 660,900 shares and
receive therefor 1,600,000 shares of Film "A" stock and
$27,000,000 in cash. The Fox Theatres Corp. offered to sell
its 1,600,000 shares of Fox Film "A" stock to the General
Theatres Equipment Co. for a total consideration of $48,-
000,000, which offer was accepted, thus enabling the Theatres
company to pay off all its indebtedness and have ample
working capital. The amount realized by the Theatres
company is in excess of the entire cost of the Loew's stock.
The Film company has issued its one-year 6% obligation

in the amount of $55,000,000. This will enable the Film
company to clear off its indebtedness and leave it with
ample working capital. The total amount necessary to
clear 'off the current indebtedness of the two companies was
in excess of $100,000,000.
Mr. Clarke, the new President of the Fox Companies, said:
During the next few months, with all of the current indebtedness of these

companies out of the way, the management can devote its entire time to the
working out of better operating conditions and carrying out a well-laid
expansion program. Large economies are being instituted rapidly in many
departments and should save the companies in excess of $1,500,000 a year.
It is worthy of note that a large economy will be effected by the consolida-
tion of the two studios at Hollywood.
The financial condition of the company has been such that it has been

heavily burdened for a long time past with paying tremendously heavy
interest charges and large discounts for short term notes. The financial
plan which has been put into effect will save considerably over 51,000.000
a year in interest charges.
The present management believes that the company will have made

sufficient strides during the year 1930 to enable it to permanently and
economically finance its present one-year obligations thereby saving
millions of dollars as compared with any other plan which has heretofore
been put forth.

The only consideration paid to the bankers outside of a
nominal discount on the notes was 300,000 three-year
warrants of Fox Film "A" stock at $35 per share. The
bankers will make an announcement early next week of the
securities to be offered.
The new directors of the Fox Film Corp. will be:
Harley L. Clarke, Pres., General Theatres Equipment, Inc., and of

Utilities Power & Light Corp.; Matthew C. Brush, Pres., American Inter-
national Corp.; Charles W. Higley, Pres., Hanover Fire Ins. Co.; Oscar L.
Gubelman, capitalist; Winifred R. Sheehan, V.-Pres. & Gen. Mgr., Fox
Film Corp.; Charles B. Stuart, Halsey. Stuart & Co., Inc.; Saul E. Rogers,
General Counsel, Fox Film Corp.; William Fox.

The new directors of the Fox Theatres Corp. will be:
Harley L. Clarke; Arthur F. Lafrentz, Pres., American Surety Co.:

Samuel W. Fordyce, Attorney, St. Louis. Mo.; Robert C. Winmill of N.Y.
Stock Exchange firm of Gude, Winmlll & Co.; Winifred R. Sheehan;
Saul E. Rogers; William Fox; Charles B. Stuart; Walter R. Herrick of N.Y.
Stock Exchange firm of Herrick. Berg & Co.
The amendments to the charter of the Fox Film Corp. approved by the

stockholders last September were filed in Albany April 17. Those amend-
ments include an increase in the directors to 12, and a meeting of the stock-
holders will be called shortly to elect five directors as provided in the
amended charter.

1,600,000 Shares Capital Stock With "Restricted Regis-
tration" Listed-
At a special meeting of the Governing Oommittee held

April 17 the following recommendation of the Committee
on Stook List was adopted:

"Application for restricted registration of 1,600.000 shares of its class "A"
common stock, without nominal or par value (of a total authorized issue of
4,900,000 shares) on official notice of issuance, such stock not to be trans-
ferred except by means of special certificates endorsed "restricted registra-
tion," without a previous application to the New York Stock Exchange (Of
the listing thereof.'

Stockholders Get 30-Page Booklet Giving Foes Side of Case.
William Fox, who last week sold his control of tilt. Fez Film Corp. and

the Fox Theaters Corp., has sent a 30-page pamphlet to stockholders con-
tinuing the controversy which was so lively while the fight for control and
for the right to do the companies' refinancing was in progress.

It is in reply to an open letter issued at that time by Halsey Stuart &
Co., whom Mr. Fox opposed, which gave toe bankers' story of taeir relations
with Mr. Fox and his companies, and to the affidavit with which Winfield
R. Sheehan, Vice-Pros. & Gen. Mgr. of Fox Films, supported his suit to
enjoin the operation of the refinancing plan which Mr. Fox favored.
Mr. Fox reiterates many of the charges he made while the fight was in

progress, and takes issue with various statements made by Halsey, Stuart
and by Mr. Sheehan,

Arthur Berenson, Boston attorney repeesenting minority stockholders.
announced April 13 that he is dropping a motion to enjoin the refinancing
approved by Mr. Fox, as it has been abandoned, as well as suits based on
litigation which others have ended because of the signing of peace terms.
He reiterated, however, his determination to press suits against Fox in-
dividually, asking damages, and declaring the Loew stock purchase extrav-

gvsoting riglys1fg.cplasl. 5.41.0 shares with class B.awtnsiti,sarendnstwo ftbstacsin
h controlling

Fox Theatres Corp.-Financing_ Arranged-New Direc-
tors.-See Fox Film Corp. above.-V. 130, p. 2035.
Freeport Texas Co.-New Officers.-
At the first meeting of the newly elected board of directors, 0. R. Sea-

graves was elected Chairman of the board, Eugene L. Norton as President.
and Langbourne M. Williams, Jr., Vice-President and Treasurer.
Mr. Seagraves stated that it was the intention of the board of directors to

support the competent. local management of the company in Texas .-V. 130.
p. 2591.
General Electric Co.-Company and Westinghouse

Electric & Manufacturing Co. To Acquire Control of Radio
Corp. of America in Return for Patents, &c.-See Radio Corp.
of America under "Public Utilities" above.

Earnings for Quarter Ended March 31.
1930. 1929. 1928. 1927.

Orders received $90.397,731 5101365,208 579,925,840 $77,550,581
Net sales billed  91,205,732 83,385.015 71,640,790 72.474,474
Cost of sales billed, incl.

oper., maint. & deprec.
chgs., res. & prov. for
all taxes  80,590,321 73,206,207 63,404,808 63,641,301

Net income from salee$10,615,411 $10,178,808 $8,235,983 $8,833,173
0th. inc. less int. paid &
sundry charges  4,427,110 4,327,178 3,669,504 2,838.558

Profit avail. for divs_ 415,042,521 $14,505,986 $11,905.487 511,671,731
Cash divs, on special stk. 643,731 643,688 643,644 643,587

Profits avail. for divs.
on com. stock $14,398,791 $13,862,298 511,261.843 $11,028,144

com. stk. outstand.
(no par)  28,845,927 7,211,482 7,211,482 7,211,482

Earns per share • $0.50 $1.92 $1.56 $1.53
Note.-As a result of the transfer of radio receiving set and tube business.

outlined in the 1929 annual report, orders received, sales billed, and net
income from sales in 1930 will not include radio sets and tubes, but Income
received will be included in other income."-V. 130, p. 2591.

General Motors Corp.-Frigidaire Corp. Advertising
Campaign.-
A ten-weeks' spring newspaper advertising campaign involving the

expendityre of $1,000,000, based on reports of general improvement in
business conditions throughout the United States, will be conducted by the
Frigidaire Corp., a subsidiary, it was announced at Dayton, 0., on April 12.
This advertising campaign will support what is said to be the most intensive
sales drive ever made in the electric refrigerating industry, and was de-
cided upon after the first quarter sales of Frigidaire indicated a pronounced
up swing in business.-V. 130, p.2591.

General Motors Management Corp.-Incorporated.-
This corporation was incorporated in Delaware on April 2 1930, with an

authorized capitalization of $10,500,000. (See also General Motors Corp.
in V. 130, p. 1469)-V. 130, p. 1660.

General Public Service Corp.-Balance Sheet March 31.
1930. 1929.

Assets-- $ $
Stocks 26,660,619 17,861,573
Bonds & notes_ _  353,375 400,815
Cash (incl, money
on call)  4,276,433 127,546

Int. & accts. rec  153,980 14,449
Prepayments  11,567
Special deposits  1,896 6,298
Unamort. debt dis,

ac expense  526,297 330,350
Unadjusted debits 2,119 2,119

1930. 1929.

Preferred stocks__ 2,304,240 2,766,308
Common stocky- 8,668,281 7,856.453
Com. stock scrip_ _ 10,960 2,590
5% cony. debs_ _ 4,972,000 4,973,000
534% cony. dels__ 9,999,000
Notes payable_ 800,000
Accounts payable_ 7,329 4,307
Accrued deb. int_ _ 199,636 62,163
Tax liability  312,079 54,442
Dividends declared 3f7,329 37,315
Unadjusted credits 12,651 4,895

Tot. (each side)_31,974,719 18,754,716 Earned surplus_ 5,451,212 2,193,248
x Represented by: 24,629 shares (1929-24,629 shares) $6 dividend pref.,

280 shares (1929-270 shares) $5.50 dividend pref., and (1529-4,630 shares
57 dividend cony. pref. stock), all of no par value. y Represented by:
631,188 shares (1929-572,915 shares) common stock of no par value.
-V. 130, p. 2591.

General Tire & Rubber Co.-Sales Volume Higher.-
President W. O'Neil said:
"Our company's sales volume for the first ten weeks this year has been

considerable ahead of the same period last year. Our volume of business.
as measured by the actual shipment of General tires, was 12% larger in
February than in the same month in 1929, while sales for the first tw
weeks in March show an increase over the same two weeks in March 1929.*
That car-owners and distributors not only are ordering more tires but are
also paying for them more readily is shown by Mr. O'N'ell's statement that
cash remittances during January and February this year were 5% ahead of
the collections for the same two months in 1929.-V. 130, p. 1288.

Gillette Safety Razor Co.-Earnings.-
Quar. End. Mar. 31- 1930. 1929. 1928. 1927.

Net profit after taxes,
depreciation, &c  52.164.348 $4,531,218 54,434,782 53,985.375

Shares com. stock out- !Mel *MI
standing (no par) _ _   2,205,000 2,100,000 2,000,000 2,000.000

Earnings per share  $0.98 $2.15 $2.21 $1.99
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Frank J. Fahey, Vice-President, says in part:
"The company's net earnings after all charges, for the first quarter of

1930 were $2,164,348, compared with $4,531,218 in the same period of
1929. Inasmuch as shipments of the new razors and blades did not com-
mence until Feb. 10, earnings for the quarter were below those of the same
period last year, which was the largest first quarter in the company's
history. March of this year, however, the first full month of operations
and sales since the introduction of the new razor and blade, recorded one
of the best month's earnings in the company's history. The cash position
is strong, with over $7,500,000 on hand and no indebtedness other than
current liabilities of about $200,000.
"The company is now operating its plants on three shifts but despite this

we are still behind on deliveries. Our production schedule, however, is
progressing rapidly and it is expected that capacity operation will be
reached by May 1."-V. 130, P. 2037.

. Glidden Co., Cleveland.-Stock Increased, &c.
The stockholders on Jan. 16 increased the authorized common stock, no

par value, from 700,000 shares to 800,000 shares.
The directors on Feb. 18 authorized the increase of 6,886 shares of com-

mon stock as a 1% dividend (distributed April I 1930 to holders of record
' March 12).-V. 130. p. 2402.

- t-'1-- -(S. M.) Goldberg Stores, Inc. (ez Subs.).-Earnings.-
Years Ended Jan. 31- 1930. 1929.

Gross income from stores' operations  $2,807.889 $3,141,507
Operating expense 2,749.394 2,793,179
Net income from stores' operations  $58,495 $348,327

Other store income  30,869 22,956
Total income  $89,364 $371,283

Deductions from store income  65.227 39,320
Provision for Federal taxes  2,655 39.836
Net profit 

' Net profit from other companies 100% owned after
Federal taxes

. Total profit 
Profit applicable to minority interest 687 4.899

• Net profit applicable to S. M. Goldberg Stores,
Inc  $161,280 $392,220

• Earns, per share on 120,010 no par shares  $0.70 $2.73
Consolidated Balance Sheet Jan. 31.

Assets- • 1930. 1929. Liabilities- 1930. 1929.
Cash  $558,399 $591,374 Notes payable_ _ . _ $400,000 $100,000
Call loans  150,000 Trade accts. pay__ 607,932 552,524
Accts. & notes rec. 1,427,832 1,437,499 Due to leased de-
Due from leased partments  87,758 101,325

departments ___ 315,555 227,517 Accrued sal. & exp. 161,999 184,369
Due from officers & Res. for Fed.,State
employees  38,124 35,250 & other tax  42,513 78,222

Inventories  817,805 821,480 Sundry accts. pay_ 44,528 60,847
Sun. val. life ins. Res. for coining_ _ 15,000 15,000

policy  37,523   Mortgage payable. 321,733 351,815
Corn, cap. stk. of Minority int. in J.

parent co.purch. F.DonovanSz Co 24,323 27,971
for officers &emp 26,490 33,310 87 cum. pref. stk_ _y1,100 ,000 1,550,000

Funk., fist. & eq., Common stock- _ - 700,250 700,250
leaseh. improve- Surplus  1,629,270 1,477,103
ments, &c  1,123,355 1,085,595

Other assets  241,739 288,954
Good-will  364,633 364,833
Organization exp  45,363 47,954
Deferred charges  138,483 115,859 Total 55,135,305 55,199,426
x Represented by 210,010 no par shares. y Represented by 11.000

no par shares.-V. 130. p. 1124, 2591.

Goldman Sachs Trading Corp.-Sells Holdings in
National Liberty Group of Fire Insurance Companies.-
The company announced April 17 that it has arranged with The Home

Insurance Co. for the sale of its holdings in The National Liberty Group of
fire insurance companies. The Home Insurance Co. already has a manage-
ment contract for these companies and by acquiring this stock interest,

'will place the operating management and the financial control in the same

hands' 
It is understood that the stocks being acquired from The Goldman

Sachs Trading Corp. will be lodged with the Home Fire Security Corp.. the
holding company owned by the stockholders of Home Insurance Co.
The security corporation by the increase of its capitalization and the is-

suance of rights has expended rapidly in the last year and is believed to be
destined to become a holding company for further additions to the Home
fleet. The Goldman Sachs grading Corp. will continue its interest in this
situation through the acquisition of a block of stock in The Home Fire
Security Corp. and will be reprmentefon its board by Henry S. Bowers,
a member of the firm of Goldman, Sachs $r Co.-V. 130, p. 2402.

Graham-Paige Motors Corp. (& Subs.).-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Sales of cars & parts__ _ _$64,489,904 $61,464,397 $23,957,702 $36,833,470
Cost of sales  59,035,293 55,308,381 21,929,743 32,315.505
Sell., adv. & mis. exp_ _ _ 4,597,151 4,097,743 3,095,026 3.674.006
Miscell. charges (net) _ _ _ 259,840 44,204 2,756,224 153.433
Depreciation   932,104 573,981
Federal taxes  61,000

• Sub. cos.-loss from oper 1,129,103 384,408 820,060 129,320

$21,482 $292,128

140.485 104.992
$161.967 $397,119

Net income df $1,463,588 $1,055,678 df$4,643,351
Prof. diva  372,005 377,424 '280,227
Common din 

$500,206
131,206
913,009

Balance dal .835,593 $678,254 df$4.923,578 df$544,009
Surplus Account Year Ended Dec. 31 1929.

Capital: Surplus as at Dec. 31 1928  $7,211,715
283,758 shares of common stock issued in 1929 at $25 per
share of which $20 per share credited to surplus  5,675,160
1,100 shares of corn, stock issued on conversion of pref. stock

with issued value of $10 per share of which $5 per share
credited to surplus  5,500

Capital surplus as at Dee. 31 1929 $12,892,375
Appraisal: Surplus as at Dec. 31 1928  $1,277,813

Amortization of appreciation  24,527

Appraisal surplus as at Dec. 31 1929  31,253,284

$14,145,660
Earned: Deficit as at Dec. 31 1928  $3,728,252
Adjustment of investment in a subsidiary company  11,787
Dividends on pref. stock including reserve for dividend on 2d

pref. stock yet to be declared 
Net loss for the year ended Dec. 31 1929 

Operating deficit as at Dec. 31 1929 

Balance Sheet Dec. 31. 
$8,570,029Surplus as at Dec. 31 1929 (net) 

372.005
1,463,588

5,575,631

1929. 1928.
Assets- $

Fixed assets 13,987,447 13,679,599
Due from asse. co_ 546,177 282,701
Corn. stk. subscrip.
Prepayments  338,368
Investments  72.823
Pref. stk. redemp.. 110,095
Deferred charges  576,452
Improv. to prop  71,015
Cash  2,985,065
Government sec  3,195,235
Collect. drafts_   289,381
Notes receivable  401,310
Mise.notes & accts.

receivable  340,287
Inventories  7,343,005

404,870
214,829
93,908
72,695

808,356
67,934

2,222,284
800,000
369,680
694,089

232,146
8,308,519

Sundry nets. PaY- 395.606
Debt due in 1929.. 275.000
Amt. rec. fr. empl_ 13,150
Operating reserves 471,208

1929. 1928.
Liabilities-

7% pref. stock_ _ _ _ 1,802,700 1,900,600
7% 26 pref. stock_ 3,565,300 3,576,300
Corn. stk. surp_ _x17,206,034 11,972,991
2d pref. diva  561,535 312,926
Funded debt  2,800,000 3,200,000
Mtge. & land contr 325.000 591,000
Minority interest_ 527,409 429,181
Notes payable_   375,472 626,869
Accounts payable_ 1,541,945 3,931,845
Accruals  396,301 463,089

481.674
354,500

408,437

Total 30,256.663 28,249,411 Total 30,256.663 28,249,411

x Represented by 1.727,201 no par shares.-V. 129. Irb• 3175.

Gorton-Pew Fisheries Co.-Extra Dividend.-
The company on March 29 last paid to stockholders of record March 24

an extra dividend of $I per share in.addition to the regular quarterly divi-
dend of 75 cents per share.-V. 128, p. 2472.

Granite City Steel Co.-Earnings.
Calendar Years-

Sales billed 
Cost of sales, incl. deprec., selling & admin. exp-....

Operating income 
Intent & other income 

Total income 
Provision for Federal income tax 

Net income 
Preferred dividends 
Common dividends 

Net increase in surplus 
Surplus, Jan. 1 

Total surplus 
Premium on preferred stock retired 
Provision for contingencies 
Transfer to capital account 

Surplus, Dec. 31 
Shares common stock outstanding (no par) 
Earns, per share 
-V. 130, p. 296.

-
1929.

$15,407,577
13,684,378

1928.
$14,619,451
13,384,322

81.723,199
116,383

$1,235,128
Dr160,135

$1,839,581
156,891

$1.074,993

$1,682,691
23,400

803,954

$1,074,993
260,000
155,918

$855,336
3,625,765

$659,075
2,986,689

$4,481,101
$100,000
100,000

1,559,180

$3,645,765
$20,000

$2,721,921
292,347
$5.68

$3,625,765
233,877
$3.48

Graybar Management Corp.-New Directors.-
Four members have been added to the board of directors. They are as

follows: E. A. Hawkins, H. N. Goodell, E. W. Shepard and G. F. Hessler.
Three of the new members are of the New York executive staff of the

Graybar Electric Co., while the fourth, Mr. Goodell, is Western district
manager with headquarters at Kansas City. The addition of the four brings
the total membership to 13.-V. 128, p. 2277.

• Great Atlantic & Pacific Tea Co.-Sales-Tonnage.-
The company has submitted the following statistics to the Department

of Commerce:
 Sales Tonnage--

March 1930 883,975,552 $77,712,375 395,331 363.786
February 86,121,818 85,846,178 400,586 396,225
January 104,270,933 91,982,770 492,425 425,590
December 1929 87,260,055 74,911,208 407,339 345,595
November 83,713,859 73,843,677 381,106 335.165
October 105,995,108 93.429,425 472,644 419,079
September 75,245,845 69,335,677 336.309 309,451

Total 5626,583,1708567.061,310 2.885,740 2,594,891
Note.-The higher sales volume for October and January as compared

with the other months reported is accounted for by the company's system
of reporting business on a weekly basis. October and January are both five
weeks months, while September, November, December, February and
March are carried as four weeks.-V. 129, p. 1292.

Grigsby-Grunow Co.-Organizes Majestic Household
Utilities Corp.-Rights to Stockholders.-
See Majestic Household Utilities Corp. below.-V. 130. p. 1837.

Guardian Investment Trust.-Earnings.--
Years Ended Feb. 28- 1930. 1929.

Total income $1,014,284 $484,932
Total expense 69,117 42,219

Net income $945,167 $442,713
Preferred dividends 185,097 111,931

Net profit from operations $760,070 $330,782
Balance Sheet Feb. 28.

Assets- 1930. 1929. 1930. 1929.
Cash on deposit__ 8286,464 8658,715 Liabilities- $ S
Securities at cost__ 6,318,410 3,326,333 Pref. certificates_ _51,119,896 $2,394,583
Accr. int. on bonds 10,565 8.613 Non-cony. pf. ctts. 1,693,275
Prepaid insurance. 900 1,013 Corn. certificates_ 2,691.771 1,244,825

Res. for pfd. diys_ 70,894 18,879
Accts. Payable_ _ . 153 459

Total  6,614,3393,994.674 SurPlus  1,038,549 335,928
-V. 130, P. 1837.

Handy & Harman.-Registrar.-
The Irving Trust Co. has been appointed registrar for the preferred,

2nd preferred, management and class A. stocks.

Hartman Corp.-Credit Losses Small-Net Sales.-
With an annual volume which now runs more than $20.000,000 a year,

the corporation has suffered less than % of 1% credit losses during 65
years of business and the percentage is becoming smaller, President
Martin L. Straus, reported. A survey of the 57 stores comprising the
Hartman group shows that approximately 36% of the total credit and budget
sales are made to newlyweds, according to Mr. Straus. The majority of
these purchases, he said, are for furnishings desigried to fit samll homes
and apartments.

Three Months Ended March
Net sales 
-V. 130, p. 2593.

Hecla Mining Co.
Calendar Years-

Gross revenue 
Operating expenses 

Operaing income__ __
Deprec. & depletion_ _ _ _
Taxes 

Net income 
Dividends 

Surplus 
Shs. corn, out. (par 25c.)
Earns per share on com_
-V. 129, p. 3332.

31- 1930.
$33,164,282

-Earnings.-
1929. 1928.

$3,710,084 $3,471,395
1,482.619 1,583,352

1929.
$3,440,490

1927.
$3.790,599
1,646,801

Decrease.
$276,208

1926.
$4,545,662
1,740,634

$2,227,465
123,503
224,484

$1,888,042
93.792
211,266

$2,143,797
265,608
302,498

$2,805,028
274,553
655,940

$1.879,478
900,000

$1,582,983
700.000

$1,575,691
1,000,000

$1,874,536
2,000,000

$979,478
1,000.000

$1.88

3882,983
1,000,000

$1.58

$575,691 def$125,464
1,000,000 1,000,000

$1.58 $2.12

Home Fire Security Corp.-Extra Dividend.-
The directors have declared an extra div. of 2% % on the capital stock,

in addition to the regular (Hy. of 214 %. both payable May 1 to stock-
holders of record April 8 (not April 9 as previously reported).-V. 130.p. 2593.

Homestake Mining Co.-Earnings.-
Calendar Years- 1929. . 1928. 1927. 1926.Revenues  36,700,431 86,729,958 $6,827,317 $5,923,945Oper. . & gen .exp .,ins ,&c3 774,094 3 ,333 ,779 3.467.948 .3.639,948Taxes  453,152 498.949 536,907 403,786Reserve for depreciat'n_l 1,429,125 1,423,683 1,414,919 f741.923

Reserve for depletion.. _ f 1578,968
Dividends (7%)  61,758,120 c1,758,120 d1,758,120 a1,758.120

Balance, deficit  $714,050 8284.573 8350,578 31,198,800
a Of this amount, $1.198,800 was paid from depletion reserve. b Of

this amount $1,119,060 was paid from depletion reserve. c $254,573 was
pile' from depletion reserve. d $350,577 paid from depletion reserve.-

130, p. 296.

Household Finance Corp.-Credit Situation Improving.
Consumer credit has weathered the storm of the recent business depres-

sion and has not endangered the credit structure, President Leslie C,
Harbison states on the basis of reports just received from 64 cities in 12
States. Through daily reports from the company's offices, Mr. Harbison
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has kept in touch with over 244,000 homes scattered over the east and middle
west, and has had contact with thousands daily seeking small loans.
"Our own collections," stated Mr. Harbison, "have been affected only

slightly, the number of accounts not paid promptly when due having in-
creased from the usual 7% to 11% during March. Unemployment has af-
fected the payment of only 4% % of our accounts, and we know from past
experience that most of these will resume payment during the spring.
Our collection method is also based upon the family's paying capacity
during emergencies, without recourse to garnishments or foreclosures.
Extension of time is always granted when the family is unable to pay.
"The percentage of our accounts affected by unemployment gives a rough
Index of employment conditions. During the first week in April the per-
centage was highest in New Jersey. 6.3%; Rhode Island, 5.3%; Michigan,
5.1%; Georgia, 5.1%; Indiana, 4.9%; Pennsylvania, %.8%; Wisconsin,
4.1%; Illinois, 4. 1%; Missouri, 3.6%; New York, 2.7%; Maryland, 1.4%;
Iowa, 1.4%. During a recent week only 35% of the applicants for loans in
our offices were directly affected by present unemployment, although fully
60% had suffered unemployment or sickness during the past 18 months."
-V. 130, P. 2593.

Houston Oil Co.-10% Stock Dividend-Split-up.-
The directors on April 17 approved proposals to pay a 10% stock div.

on the com. stock and to split the corn. and pref. shares on a 4-for-1 basis,
changing the par value from $100 to $25.

In an official announcement the Board said: "Inasmuch as action on the
part of the stockholders will be required in authorizing increase of capital
stock to provide stock for the payment of the stock div. and in the matter of
splitting up the shares of the company, the exact time for the payment of
the div. and the splitting up of the shares has not been determined, but such
action will take place as soon as authorized by the stockholders and the
necessary legal and other details can be worked out.
"Due to the necessity of increasing the natural gas pipe line facilities

of its subsidiary, the Houston Pipe Line Co., and in order to provide funds
needed to develop oil resources in the territory in which the company has
large holdings, the board of directors of the company has authorized the
Immediate issue and confined the sale of $12,000,000 10-year 53,% bonds
to Mackubin, Goodrich & Co. of Baltimore and Whitaker & Co. of St.Louis, Mo. the proceeds of which will be used for the purposes indicated,
and in retiring the outstanding balance of approximately $7,000,000 of the

cony. notes of the company. The new indentures will provide for a
total issue of $25,000,000 bonds in order to take care of future expansion and
development, and will constitute the only funded indebtedness of the
company. The convertible 5% % notes will be called for redemption -
V. 130, p. 1661.

Indian Motocycle Co.-Stock Increased.-
The stockholders on March 14 increased the authorized common stock

from 200,000 shares to 500,000 shares, no par value. See also V. 130,
P. 2221, 2594.

Indian Territory Illuminating Oil Co.-Subscriptions.
Subscriptions for the new class A stock are payable in full on or before

April 30 at the office of Henry L. Doherty & Co.. 60 Wall St., N. Y. City.
See also V. 130, p. 2402, 2594.

Industrial Acceptance Corp.-Earnings.-
Calendar Years- 1929. 1928. 1927. 1926.

Net profit $801,970 $1,017,376 $1,009,660 51,004,820
Taxes 33,708 137,497 90,000 115,000

Net income $768,264 $879.879 $919,660 $889,819
Dividends 684,480 604,222 607.328 610,576

Balance, surplus $83,804 $275,657 $312,332 r 18279,243
-V. 129. p. 3483.

Industrial Finance Corp.-Earnings.-
Year Ended Jan. 31- 1930. 1929. 1928. 1927.

Earns, from diva. on in-
vest., int. and reserve.. $801,526 $577,055 $471,956 8601,448

I. F. C. prop, of earn. of
Indus Ace. Corp. in ex-
cess of divs. for year

'ended Dec. 31 216.967 234,249 209,433
I. F. C. prop, of earns. of

Morris Plan Bank and
cos. in which I. F. C.
owns a majority int, in
excess of' their distribu-
tion of dividends  250,811 173,199 181.088 216,843

I. F. C. prop, of earns. of
Morris Plan Banks &
cos. in which I. F. C.
owns a minority int.,
in excess of their dis-
tribution of diva  191,857 150,614 282.105 250,416

Sundry accruals 7,178

Total  $1,244,194 $1,117,835 $1.176,577 $1,278,141
Divs.on deb.& pref.stks. 301.592 317,719 385,910 342,755
'Sundry adjustments Dr.914

Total gain in value of
net assets  $942,602 $799.202 $790,666 $935,386

-V. 130. P. 2038.

International Arbitrage
posed.-

Corp.-Rights-Split-Up Pro-

The directors have authorized an offering to stockholders of record
May 10 1930 of new common stock (voting trust certificates), at par ($50)
per share, in the ratio of 1 new share for each 4 shares held. Subscriptions
are payable in full at the An
June 2 1930 

glo-South American Trust Co., on or liefore
.

The directors have also recommended a split-up of stock into 10 new
shares (voting trust certificates) for each old share of $50 par value stock
to holders of record June 2 1930. A special meeting of stockholders has
been called for May 14 1930 to ratify this action.
For the first nine months since organization, the company has paid three

quarterly dividends totaling 30% in stock and 6% in cash.-V. 130, p. 1125.

International Bankstocks Corp. - Stock Offered. -
Rackliff & Co., New York are offering 100,000 shares class
"A" preference and participating common stock (at market)
about 1516% per share.
The class A preference and participating stock will be entitled ton on-

cumulative preferred dividends at the annual rate of $1 per share, accruing
from May 1 1930 and payable Q.-M. After a dividend of $1 per share
annually has been paid or set aside for payment on Class A stock, any further
dividends shall be paid on a parity with the Class B stock, class for class.
In the event of dissolution, liquidation or sale of the assets of the corporation
whether such action be voluntary, or involuntary, or upon any distribution
of its capital. Class A stock shall receive $15 per share before any sum
whatever is paid to Class B stock. After such payment of $15 per share is
made to Class A stock, the two classes shall share and share alike in the
remaining funds and assets.

Transfer Agents: Harriman National Bank & Trust Co., New York
and Chicago Trust Co.

' 
Chicago. Registrars: Equitable Trust Co.. New

York, and Continental Illinois Bank & Trust Co., Chicago. Depository:
All funds and securities of the corporation are deposited with the Harriman
National Bank & Trust Co., New York.

Capitalization.
Class A common (preference and participating) 300,000 shs.
Class B common (voting) 200,000 ohs.

Business.-Corporation has been Incorp. in Maryland. Is an investment
company of the general management type, organized for the purpose of
investing and reinvesting its funds in the stocks of the Nation's greatest
banks and other leading financial institutions. On April 4 1930 in addition
to cash on hand and in banks, the corporation's funds were invested, prin-
cipally, in stocks of the following institutions:

National City Bank of N. Y. Empire Trust Co.
Guaranty Trust Co. Canal Bank & Trust Co., New Orleans.
Chase National Bank. First National Bank, St. Louis.
Equitable Trust Company Cleveland Trust, Cleveland.
Irving Trust Company. Contin. Illinois Bk. & Tr. Co., Chicago.
Bankers Trust Company. First National Bank of Chicago.
Central Hanover Bank di Trust Co. First National Bank of Boston.
The Manhattan Company. Pennsylvania Company, Philadelphia.
Manufacturers Trust Co. Philadelphia Nat'l Bank, Philadelphia,
Corn Exchange Bank Trust Co. Security First Nat'l Bank, Los Angeles,
Chatham Phenix Natl. Bank & Trust Co. Bank of Montreal, Montreal.
Bank of United States. Royal Bank of Canada, Montreal.

Directors.-Hulbert D. Bassett, C arence Decker, William C. Giddings,
J. K. Javits, Rupert Kavanagh, Herbert L. Rackliff. Francis L. Sill,
Arthur P. Smith, George W. Steele, C. Wesley Vreeland.

Listing.--Corporation has agreed to make application to list the Class "A''
shares on one of the leading Exchanges. V. 130, p. 1839.

Island Creek Coal Co.-Coal Mined (Tons).-
Month of__ 1929.

January  
1930.
535,983 531,941 -

February  414,352 517,350
March  360,600 462,740
-V. 130, p. 1472.
Jewel Tea Co., Inc.-Extra Dividend of $1..-
The directors have declared an extra dividend of $1 a share on the common

stock, no par value, payable June 16 to holders of record June 2, and the
regular quarterly dividend of 75c. a share, payable July 15 to holders of
record July 1. An extra cash dividend of $1 a share was paid on June 15
and on Nov. 30 1929, while on June 20 1929 a 75% stock distribution was
made on the common stock.-V. 130, p. 2594.

Kinner Airplane & Motors Co.-New Contract.-
The American Eagle Aircraft Corp. has contracted with the Kinner

corporation for $230,000 worth of Kinner K-5 motors for use in the American
company's new 1930 model sport trainer plane, model No. 201. according to
an announcement by E. E. Portersfield, Jr., President of the former com-
pany. Shipments of the Kinner motors are to be started immediately.

Contracts for American Eagle planes having an aggregate value in excess
of $150,000 have been received during the Detroit Show from various
points throughout the country and it is estimated that the company's
sales through its 91 dealers will exceed 400 planes during 1930 or approxi-
mately $1,500,000 net.-V. 129, p. 2548.

(S. H.) Kress & Co.-Listing.----
The New York Stock Exchange has authorized the listing of 203,004

additional shares of common stock (no par value) on official notice of
Issuance and payment in full upon the conveyance to the company of the
real properties of John Franklin Corp. (N. Y.), and of John Franklin Corp.
(Texas), making the total amount applied for to date 1,213,004 shares.

Authority For and Purpose of Issue.
The directors on Jan. 24 1930 received an offer from John Franklin

Corp. (N. Y.) and John Franklin Corp. (Texas), signed also by S. H.
Kress. C. W. Kress and R. H. Kress. as owners of all of the capital stock
of such corporations, to express their approval, offering to convey all of
their real properties to the company in exchange for 206,700 shares of
common stock. The directors were in favor of the acceptance of the offer,
but before acting thereon, invited the common stockholders to express
their approval of its acceptance, and for such purpose called a special
meeting of common stockholders Feb. 28. At the meeting the holders
of 94.6% of the outstanding common stock approved the offer and directed
the directors to accept it.
John Franklin Corp. (N. Y.). owns 2 properties on West Main St.,

Oklahoma City, Okla., almost directly opposite each other, one of which
Is occupied by a department store under a lease to it from John Franklin
Corp. expiring Aug. 31 1934 and the other is occupied by the company
under a lease to it from John Franklin Corp. It was the opinion of the
directors that both of these properties should not be acquired by the company
but that the property under lease to the department store should be elimin-
ated from the properties to be acquired. The board of directors, at its
meeting held on March 11 accepted the offer upon all of the terms and
conditions subject however, to the modification that the company should
not acquire from John Franklin Corp.. (N. Y.), the property located at
Nos. 217-219 West Main St., Oklahoma City, Okla., and that by reason
of such non-acquisition the purchase of 206,700 shares of common stock
should be reduced by 3,696 shares, making 203,004 shares the total number
to be issued in exchange for the properties of the two John Franklin Corps.
to be acquired by the company. The modification of the offer and its
acceptance by the Company as so modified were subsequently formally
approved and assented to by the two John Franklin Corps. and by their
stockholders.-V. 130, p. 2594.

Kreuger & Toll Co. (Aktiebolaget Kreuger & Toll),
Stockholm, Sweden.-Annual Report.-The report for the
year 1929 says in substance:
The Granting of Slate and Similar Credits in Connection with Industrial

Concessions.-The demands for such credits have been particularly strong
during 1929. Numerous interesting proposals have been received by the
company from different European and other States, several of which have
resulted in business. Among the more important transactions concluded
during the past year are agreements with the Roumanian and German
Governments regarding loans in connection with match concessions.
The Roumanian agreement involves the acquisition of a nominal amount
of $30,000,000 7% 'bonds at par and the German agreement, the acquisition
of a nominal amount of $125,000,000 6% bonds at 93%. In both cases the
transactions have been entered into in co-operation with the Swedish
Match Co. and International Match Corp.
Shareholdings.-The holding of shares in high class industrial and real

estate enterprises as well as in large banks may be considered as a second
branch of the company's business. The main purpose in acquiring such
shares has been to obtain for the company assets of a type radically dif-
ferent from State bonds, in order to give the financial structure of the
company the greatest possible strength and to create a suitable background
for the company's financial operations. In order to accomplish this it has
been deemed essential to keep the shareholdings of the company consider-
ably diversified. It is therefore with a distinct purpose that the company
has brought together assets which otherwise have no apparent connection
with each other.
The most important addition to the company's permanent assets during

the past year is 499.996 shares in the "Swedish Pulp Co." formed by an
amalgamation of 10 pulp and lumber enterprises in the northern part of
Sweden. The shareholding of Kreuger & Toll Co., repreents all the shares
In the Swedish Pulp Co. witn the exception of four, Swedish law requiring
at least five shareholders in every limited company. In connection with
this transaction, all the shares previously owned by Kreuger & Toll Co. in
Hammarsforsens Kraftaktiebolag, which company is supplying electric
power to the pulp industry, have been taken over by the Swedish Pulp Co.
As a consequence of changes made in the Swedish fiscal laws during 1928.

by which certain forms of double taxation were abolished, it has been found
desirable to transfer shares previously owned by subsidiaries, direct to the
Swedish company. Out of the holdings of Swedish American Investment
Corp.
' 

Kreuger & Toll Co. has therefore taken over, at book value, all theen
shares in the Swedish Match Co., Trafikaktiebolaget Grangesberg-Oxelos-
und, Fastighetsaktiebolaget Huflaudstaden and Skandinaviska Kreditak-
tiebolaget. Swedish American Investment Corp. has reduced its share
capital by a corresponding amount by purchasing from Kreuger & Toll Co.
and cancelling 217,892 of its own shares. The remaining 54,108 shares in
Swedish American Investment Corp. owned by Kreuger & Toll Co. have
been taken over by the Dutch subsidiary. In this connection certain shares
in the Swedish Match Co. owned by the Dutch company have been ac-
quired by Kreuger & Toll Co.

Trading Operations.-Largely with a view to facilitating the trading
operations, N. V. Finandeele Maatschappij Kreuger & Toll has itself,
or through Swodish American Investment Corp., taken an interest in, and
established intimate co-operation with a number of small banks in France,
Holland, Switzerland, Germany, Poland and other countries. These banks,
which do a restricted business in commercial banking, serve to exercise a
certain supervision over the investments of the company and to give the
company reliable information about economic conditions of business develop..
menus in the difjerent countries. Through these agencies and through the
company's intimate associations with the Swedish Match Co. and other
industrial enterprises doing a world-wide business, the company has at its
service an effective organization of representatives covering the whole

• wcrld.
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Expansion.-It is natural that, with the program the company has es-
tablished having as one of its main activities the granting of state credit
the financial operations must be carried.on on a comparatively large scale.
In order to succeed under such circumstances it is essential for the company
to obtain such a capital strength and such financial resources as make it
possible to make large commitments without danger and to handle without
difficulty transactions involving large amounts. For this reason and also
because the past years have presented unusual opportunities for attractive
business, the directors have deemed it to be of advantage to the company
to carry on a policy of rapid expansion.

Warrants Attached to 5% Secured Debentures.-The contract of March 1
1929, regarding the issue of the company's 5% secured debentures, stipu-
lates that the price at which participating debentures may be subscribed
for in virtue of warrants attached to the secured debentures shall be de-
creased in case further issues of participating debenture should be made
before the end of the year 1930 at a price of less than $45 per "American"
certificate. In connection with the issue of participating debentures made in
Nov. 1929 at ;nicks below $45, the warrant price was consequently reduced
from $45 to $36.56 per "American" certificate. Subject to the terms of said
warrants, the holders of warrants attached to each $1,000 5% secured
debenture may purchase 16 "American" certificates, and the holders of
warrants attached to each 8500 5% secured debenture may purchase eight
"American" certificates, at the price of 836.56 per "American" certificate.

Earnings.-As two issues of participating debentures or shares have been
made during the past year and as the larger of these issues took place
practically at the close of the year, the proceeds thereof are reflected in the
year's earnings for a very short period. The average nominal amount of
participating debentures and share capital outstanding during the year may
therefore be figured as not exceeding Kr. 150,000,000 (840,200.000).
Calculated on this capital, the earnings during the year correspond to
approximately 72% of the nominal capital, or $3.87 per "American"
certificate representing a debenture of 20 kronor.
Of the total net profits for the year 1929, approdmately $14,200,00,0 or

more than 35% of the average nominal capital, may be regarded as of a
recurring nature-that is, principally interest and dividends on bond and
share holdings-and the remaining amount as profits obtained from trading
operations. It is anticipated that for the year 1930 the profits of a recurring
nature will be not less than $20,000,000. This figure corresponds to ap-
proximately 7M % on the book value of the company's net assets.

Dividends.-It is the policy of the company to limit the dividend pay-
ments to such an amount that the dividends and interest on the partic.
debentures can be paid out of the recurring profits. The directors propose a
dividend, for the year 1929. of 30% for the old shares, of which div. Kr. 25
are payable against coupon No. 23, and Kr. 5 against No. 24. For the new
shares is proposed a dividend of 5% payable against coupon No. 24. If the
proposal of the board is accepted by the ordinary meeting, the interest on
the partic. debentures will be 30% payable on July 1 1930, against coupon
No. 4. This is equivalent to $1.608 per "American ' certificate representing
a participating debenture of 20 kronor.

Consolidated Income and Surplus Account for the Year Ended Dec. 311929.
Interest and dividends received $17,435.562
Income from various sources  14,816,380

Total income 
General expenses 
Interest on secured debentures 
Reserve for interest on participating debentures 

$32,251,943
1,145,529
2,011,283
7.464,479

Balance, surplus $21,630,651
Surplus at beginning of year  28,259,186

$49,889,837
Cash dividends paid, Kreuger & Toll Co  4,355,000
Disc. & other costs in connection with the issue of sec. dabs  3,232,494
Sundry adjustments  1,074,943

Surplus at end of year $41,227,399
Consolidated Balance Sheet (Incl. Principal Sub. Holding Companies, N. V.

Financieele Maatschappij Kreuger 14 Toll and Swedish Investment Corp.)
As of Dec. 311929.

Assets- Liabilities-
Investments: 8und. cred. (incl. acct. int.
Swedish Match Co. stock_ $28,361,285
Grangesberg Co. stock... _ 17,863,942

& res. for U.S. Inc. tax) _ .
Pref. stk. of sub. (called for

$33,312,411

Swedish Pulp Co. stock__ 14,740,000 redemption) 5,589
Other industrial stocks_ __ 59,377,299 Res. for int, on partIc. deb 11,198,967
Hufvudstaden Real Estate 5% sec. sink. Id. gold deb 49,625,000
Co. (Sweden) 5,329.716 Participating debentures_ _ .:37,298,665

RI. est. stk. In other Eur.
countries 13,527,300

Share capital (Kr. 76,000,-
000 par value 20,368,000

Bank stocks 15,628,562 Reserve funds 157,597,479
For. gov't & other bonds

eligible as coll, for sec.
debentures 85,274,937

Profit and loss surplus 41,227,399

Other stocks and bonds_ . 25,387
Notes sec.by nest. mtges. 3,474,000

Accounts receivable 36,797,559
Syndicate participations_ _ _ 21,802,784
Cash & banking account.... _ 48,420.398
Spec.dep. for retire.of pf. . stk 8.339
Furniture and fittings  1 Total (each side) 6350,631,510
z Kr. 139,166,660 par value; Kr. 15,880,000 additional reserved for exer-

cise of warrants attached to secured debentures.
Note.-All conversions of foreign currencies to dollars, used throughout

this report, have been made at par of exchange. At par. 1 Swedish krona=

Income Account of Kreuger c% Toll Co., the Parent Company.
1929. 1928. 1927.

Calendar Years- Kronor. Kronor. Kronor.
Income from various sources  15,920,639 9,719,962 9.431,957
Interest and dividends received  14,896,961 13,146,877 10,230,988

Total income  30,817,600 22,866,839 19,662,945
Expenses-

General expenses  3,698,759 3,012,970 925,150

Net profit 

Balance Sheet of Kreuger
1929

Assets- Kronor.
Cash & banking
account  114,544,762

Bonds 318,190,064
Furniture, &c_ _ 1
Syndicate partio 4.999,810
Investments ...a279.767,290
Accts. receiv_ _ _ 23,021,614

27.118.841 19,853,869 18,737,795

Toll, the Parent Company as of Dec. 31:
1928 1929 1928
Kronor. Liabilities- Kronor. Kronor.

Series "A" shs__ 10,000,000 10,000,000
35,109,343 Series "B" shs_. 66,000,000 55,000,000
93,265,592 Panic. debs...._b139,166,660 65,000,000

1 Reserve fund_ _ _167,574,870 133,700,000
  Secured debs. _185.167,910

233,254,990 Sund. creditors_132,415,120 58,192,349
1,654,107 Profit & loss_ _ _ _ 40,198,981 41,391,684

Total  740,523,541 363,284,033 Total  740,523,541 363,284,033

a Includes 9,970 shares in N. V. Financieele Maatschappij Kreuger &
Toll. Kr. 14,955,000: 500.000 shs in Svenska Tandsticks Aktiebolaget.
kr. 105,825.690: 233,332 shs. in Trafikatiebolaget Grangesberg Oxelosund,
kg. 66,499,600: 499,996 shs. in Svenska Cellulose Aktiebolaget (The Swedish
Pulp Co.), kg. 55,000.000; 149,900 pref. shs. in Fastighetsaktiebolaget
Hufvudstaden, ltr. 18,787.000: 10,000 ordinary shs. in Fastighetsaktie-
bolaget Hufvudstaden, kg. 1,100.000: 70,000 shs. in Skandinaviska Kred-
itaktiebolaget, kr. 14,000,000; 6,000 shs. in Stockholms Intecknings

Garanti Aktiebolag, kr. 3,600,000.
b Kr. 15,880,000 additional reserved for exercise of warrants attached

to secured debentures.
A short account is given below of the different companies in which

Kreuger & Toll Co. is interested*
N. V. Financieele Maatschappi) Kreuger tee Toll.-Share capital: 

Florins

10,000,000, of which Kreuger & Toll Co. Ovrne shares to an amount of

Florins 9,970,000. The Dutch company has acquired 54,108 shs. in Swedish

American Investment Corp. from the parent company and now owns the
Whole share capital of this company, consisting of 82,108 shs. of no par
value. It is intended that Swedish American Investment Corp. should be
liquidated and its assets taken over b capital
Kr. 

Dutch company.
Svenska Tand ks stic Aktiebolaget Swedish Match Co.)-Share 

Kr. 270.000,000-divided into 900,000 "A" shs. having one vote each, and
1.800,000 "13" shs. having 1-1000th vote each. Kreuger & Toll Co. holds

shs. to a nominal amount of Kr. 50,000,000-the larger part of which are"A" shs. The Board has proposed a div. of 15% for the year 1929, or atthe same rate as for the previous year.
Trafikalaiebolaget Grangesberg-Oxelosund .-Share capital' Kr. 119.000,000-of which Kreuger & Toll Co. holds shs. to a nominal amount of Kr.

23,333,200. The Board proposes a div. of 17% compared with 5% for the
year 1928 for which year the working result was affected by a prolongedstrike.
Svenska Cellulose Alaiebolaget (Swedish Pulp Co.)-Share capital: Kr.

50,000,000-of which Kreuger & Toll Co. holds shs. to a nominal amountof Kr. 49,999,600. This company is a holding company which has acquiredthe majority of shs. or the whole sh. capital of the following companies:Bergvik and. Ala Nya Co., Skonviks Co., Sunds Co., Sv.artvik Co., Nyhamns
Cellulose Co., Torpshammars Co., Djorknas Saw Mill Co., Salsakers SawMill Co., Holmsunds Co. and Kramfors Co. The new concern will controlproperty having an area exceeding four million acres and containing ex-tremely valuable forests. Including Hatrunarsforsens Water Power Co.,taken over from Kreuger & Toll Co., Svenska Cellulose Aktiebolaget con-trols water power to an amount of 250,000 h.p., of which 65,000 ha,. aredeveloped and in use. With extensions of the plants now being affected thecompany will have a production of chemical and mechanical pulp of 600,000tons a year, corresponding to approximately 30% of the total Swedishproduction. The share capital will probable be increased later in order toallow for the extension and modernization of the industrial plants. It isintended that no div. should be paid for the years 1930 and 1931 in orderto allow the company to amortize out of profits such costs as are connectedwith the reorganization of the business of the company.

Fastighetsaktiebolaget .Hufvudstaden.-Share capital' Kr. 15,000,000-inpref. shs. and Kr. 1,000,000-in ordinary shs. Kreuger & Toll Co. holdspref. shs. to an amount of Kr. 14,990.000 and ordinary shs. to an amountof Kr. 1,000,000. The company is said to be the largest real estate company
In Sweden and owns a number of buildings mainly situated.. in Stockholm.
The Board proposes a div. of 8% on both classes of shs., or at the same rateas for the previous year.

Skandinavislca Kreditaktiebolaget.-Share capital* Kr. 87,188.000-ofwhich Kreuger & Toll Co. holds 70,000 shs. to a nominal amount of Kr.
9,940,000. A div. of Kr. 18 a sh. has been distributed for the year 1929, as
compared with Kr. 15 for the previous year.

Stockholms Intecicnings °arena Aktiebotag.-Share capital: Kr. 18.000,000,of which Kreuger & Toll Co. holds 6,000 shs, to a nominal amount of
Kr. 1,800,000.-V. 130, p. 2594, 2403, 1663.

Lehn & Fink Products Co.-New Director.-
TT. C. Van Voorhis has been elected a director, succeeding Maynard S.

Bird.-V. 130, p. 1473.

Libby, McNeill & Libby (& Subs.).-Earnings.-
Year Ended- Mar. 1 '30. Mar. 2 '29. Mar. 3 '28. Mar. 5 '27.

Net  82,822,532 83.012,288 $1,775,376 $2,505,382
Preferred dividends 1,260,000 1.260,000 1.260.000 1,260,000

Surplus for year  $1.562,532 $1,752,288 $515,376 $1,245,382
Previous surplus  8,224,880 6,472,592 6,471,795 5,226,413

Total surplus
Surplus debt adjustment

P. & L. surplus
Earned on corn, shares__

  $9,787,412 88,224,880 $6.987.171 $6,471.795
514,579

  $9.787,412 $8,224,880 $6,472.592 $6,471.795
$2.31 $2.59 $0.76 $1.84

Consolidated
Assets- Mar. 1 '30.

Land, bldgs.. equip- ....$19,710,306
Investments  1,052,343
Bond disc, and exp  630,531
Deferred charges  385,156
Cash  2,601,322
Accounts receivable_ _ - 8,273,195
Marketable securities
Inventories  33.403.033
Prepaia ins. St interest__ 331,976

Balance Sheet.
Mar. 2 '29. Mar. 3 '28. Mar. 5 '27.
$17,433,974 $16,895,867 $15,741,554

1.109,319 1,169.358 799,067
690.978 752,526 343,005
528,806 469,877

2,410,142 2,387,065
6,745.409 6,541,197

31,255,206 28,996.724
303,705 311,677

2.212,748
6,953,350

31,628
29,920,454

Total assets $60.387,913 $60,477,541 857,524.292 856.001,807
Liabilities-

Preferred stock 818,000,000 $18,000,000 $18,000.000 818,000,000
* Common stock  6,750,000 6,750.000 6,750,000 6,750,000
Funded debt  12,187,000 12,500.000 12,500,000 8,000.000
Purch. money mortgage.. 100,000
Reserves  1,196,374 1,089,687 984.559 926,289
Notes & accounts pay  18,467,126 13.912.974 12,717.141 15,853,723
Surplus  9.787,412 8,224.880 6,472,592 6,471.795

Total lianilities 866,387,913 $60,477,541 357.524,292 856,001 807
• Represented lay 675,000 shares $10 par stock.-V. 128, P. 3006,

Lindsay Light Co.-Earnings.-
Calendar Years- 1929.

Net earnings after all charges & taxes  890.150
Earnings per share on 60,000 shs. corn. stk. (par $10) $1.17

Balance Sheet Dec. 31.

1928.
848,478
80.43

Assets- 1929. 1928. Liabilities- 1929, 1928.
Real est. & bldg__ $244,988 $245,403 7% pref. stock___ $281,690 $325.900
Good-will. trade- Common stock__ 600,000 600.000marks & patents 600,000 600,000 Accts. payable___ 15,102 7,988
Cash 29,457 27,340 Res. for Fed. tax.. 10,259 5,937Accts. receivable_ 49,398 46,504 Mtge. payable.. - .. - 120,000 127,500Inventories 124,780 92,709 Prof. dive. accrued 5,035 5,703
Investments 1,000 1,000 Res, for other taxes 8,832
Deficit 60,073 Surplus 8,705

Total 1,049,623 1,073,028 Total 1,049,623 1,073,028
Earnings for Quarter Ended March 31.

1930. 1929. 1928.Net profit after charges, depreciation
and Federal taxes  $31,070$20,082 $14,844Earnings per share on 60,000 shares
common stock (par $10)  $0.44 $0.23 $0.14-V. 130, o. 812.

London Terrace Apartments (23-24 Corporation),
N. Y. City.-Notes Offered.-Publio financing for London
Terrace Apartments, was undertaken April 15 with the offer-
ing by Henry Mandel Development Corp. of a new issue of
$5,000,000 10-year 6% convertible gold notes, due April
15 1940, together with 50,000 investors' shares of Henry
Mandel Associates, Inc. The notes and stock are being
sold, under the Mandel Plan, in units of one $100 note and
one investors' share of stock at $110 per unit.
The London Terrace Apartments, being erected by 23-24 Corp., willoccupy the entire block from 23rd to 24th Sts., Ninth to Tenth Ayes., con-taining 158,000 salt, This block has been leased or 21 years, commencingMay 1 1929, with options for three 21-year renewals. The financial pro-gram provides for an estimated investment of 414,500,000 to be provided

as follows: e9.500,000 through proceeds of mortgages and 45,000,000 through
proceeds of the sale of these notes.
The notes will be convertible into 50.000 shares of 6% cum, pref, stock

of the borrowing corporation. Annual arms income of toe coeporation,
after completion of the construction program, is esdmated as 52,608,520,
with net income of 486.3,520, equivalent to $17.27 a share of pref. stock.
Henry Mandel Associates, Inc., is a holding corporation whose assets

Include a number of valuable real estate holdings and 100% ownership of'
toe common stocks of the companies owning a number of leading properties,
Including the company owning London Terrace. The latter is the 16th
budding to be financed under the Mandel Plan, which was launched in
January 1C29.
Henry Mandel Associates, Inc., recently declared an initial dividend of'

50c. a share on its outstanding capital stock.
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McKesson 8,r Robbins, Inc. (Md.) (8c Subs.).-Earns.-
[Including the results of operations of companies prior to acquisition.]
Calendar Years- 1929. 1928.

Sales 8140.635.026 888,720,575
Discounts, returns, allowances, &c    4,852,740
Cost of sales  117.626,424 69,655.460
Selling & general expenses  19,534,744 10,996,321
Depreciation  609,779

Net profit on sales  $2,864,079 $3,216,054
Interest on receivables, bank balances, &c  680,050 447,346
Cash discounts on purchases  1,634,807 895,362
Miscellaneous  358.481 181,991

Total Income  $5.537.418 $4,740.753
Interest paid  751,494 220,731
Other charges  112,380 290,938
Provisions for Federal & Canadian income taxes.. _ 563.671 487,803

Net profits for year  $4,109,873
Less-Profits of subs. cos. prior to date of acquis't'n 480,228
Div. paid on pref. stock of McKesson & Robbins,

Ltd., held by the public  70,000
Portion of net profits applicable to corn. stk. of
McKesson & Robbins, Ltd., held by the public_ 25,464

Bal. applic. to pref. & corn. stks. of McKesson &
Robbins, Inc. of Md $33,534,179

Div. paid on pref. & corn. stks. of McKesson &
Robbins, Inc. of Md.-Preferred (to Dec. 15)- 1,317,093

Common  1,619.305
Decrease in market value of second  56,366

$3.741,282
2,777.190

35,000

7.202

$921,890

237.354
265,764

Surplus at Dec. 31  $541,415 $418,772Pres ions surplus  418,771

Earnings surplus Dec. 31  $960.186
Shares common stock outstanding (no par)  1,016,698
Earnings per share  $2.65

Consolidated Balance Sheet Dec. 31.
'Including companies and businesses acquired prior to Dec. 31 1929. but

not those then under option or firm commitment, as of Dec. 31 19291.
1929. 1928.

Assets- $ 8
Fixed assets and

leaseholds x11.630,758 7,301,325
Good-will, trade-

marks, &c  1 1
Cash  3,866,804 2,289,308
Call loans  150,000 100,000
Bankers' accept- - 477,151 485,570
Cash val. Ins. Ivey 45,390 17,896
Marketable secur- 355,822 537,026
Notes dr accts. rec_22,381,080 11,687,444
Inventories 27,837,753 15,080,540
Adv. & misc.Inv  9,498,934 5,292,576
Deferred charges  847,765 318,856

8418,772
682.114
$3.70

1928.

16,075,350

13,847,397
1.000,000

77,489

174,655

570,548
145,878

4,538,994
Accts. payable__ 7,463,053 5,344,045
Accr. wages, taxes,
&c  680,070 354.670

Res. for coating_ - 284.533
  Fed, tax reserve__ 599,797 542,745

Total (each side)77,071,458 43,090.542 Earned surPlus-.-- 960.186 418,771x After depreciation and amortization of $2.960,516. 3, Represented1,019,050 no par shares, leas 2,352 shares held in treasury.-V. 130, p. 145.
MacMarr Stores, Inc.-Stores in Operation.-
In March 1930 the company was operating 1,410 stores and 393 markets,

'compared with 1,311 stores and 230 markets in Marco 1929. See alsoV. 130, p. 2595.

(R. H.) Macy & Co., Inc.-Annual Meeting Changed.-
At the annual meeting of stockholders which was held on April 8 1930 the

nine directors of the company were re-elected for another year. The stock-
holders also authorized that the number of directors be Increased from
P to 11 and that the date of the annual meeting be changed from the second
Tuesday of April to the last Tuesday of April.

All of the officers were re-elected at a meeting of the directors held April 16.
Donald K. David was elected as an addition to the board of directors.

-V. 130, p. 2223.

Madison Square Garden Corp. (& Subs.).-Earnings.-
Period Ended Feb. 28- 1930-3 Mos.-1929. 1930-9 MOS.-1928.

Net profit after charges
and Federal taxes_ - - - $351,328 $553,171 $309,403 322,426

Earnings per share on
324,860 shares capital

-y. 130, p. 634.
stock (no par)  $1.08 $1.70 $0.95 $0.99

Majestic Household Utilities Corp.-Listed.-
The Chicago Stock Exchange has approved the listing of the o par value'common stock of the corporation, an affiliated of Grigsby-Grunow Co.Of the 600,000 authorized shares, 500,000 are subject to listing and tradingto be admitted to trading on notice.
Company was recently incorporated for the purpose of manufacturingelectric household refrigerators, and ultimately contemplates manufacturingvacuum cleaners, washing machines, and a complete line of householdutilities.
Upon completion of present financing the company will have total assets

of $12.499,730; the net tangible assets amount to 39,374,750, equal to318,75 per share of common stock. Estimated earnings for the first fullyear of operation, based upon forecasts and estimates made by officers andengineers of Grigsby-Grunow Co.. the parent concern, are stated at $3.-540,826, equal to $7.08 per share of common stock.Of the 500,000 shares to be outstanding, 125,050 are issued and out-standing and 374.950 shares are being offered by Grigsby-Grunow Co. for
subscription, upon allotment, to its stockholders, distributors and dealers,at $25 per share.

Marmon Motor Car Co.-Sales Increase.-
A compilation of the latest available retail sales reports for March showsan increase of 34% for this company compared with March of last year,according to President G. M. Williams. For the fisrt three months of theyear retail sales gained approximately 51% over the same period last yearand for the first two months a similar comparison shows the company witha retail gain of 647. In citing this healthy increase, Mr. Williams pointedout however, that the Marmon line this year includes the Marmon Roosevelt,

the company's low-priced stright eight which was just being placed on toemarket a year ago at this time.-V. 130, p. 1663.
Melville Shoe Corp.-New President,
At the the annual meeting oft. e board of directors, Ward Melville was elected

to the Presidency to succeed his father, Frank Melville. Jr., who becomes
Chairman of the board. William Fitch Allen, a director, was elected Vice-
President to succeed Ward Melville.
Simultaneously Frank Melville, Jr. gave up the Presidency of the R.-W.

Realty Co., John Ward Men's Shoes Inc., the Rival Shoe Co., Inc. the
Thom McAn Shoe Co., Inc., all subsidiaries, in favor of his son.

Other officers of the corporation are E. R. Allen, Treasurer, Joel E. Fisher,
Secretary, and C. J. Richards, Assistant Treasurer. Frank Melville, Jr.,
Ward Melville, William Fitch Allen, Frederick S. Little, J. Franklin McEl-
wain, Joseph L. Merrill and Henry Eliot Robinson are the directors.
The directors declared the regular quarterly dividends of $1.50 per share

on the 1st preferred, 7;4c. per share on the 2nd preferred and 50c. per share
on the common stock, all payable May 1 to holders of record April 18.-
V. 130, p. 2595.

Michigan Steel Corp.-1% Stock Div.-Capital Increased.
Declaration of an extra dividend of 1% in stock, payable July 21 to holders

-of record June 30 has been declared by the directors. While it was an-
nounced that board of directors had not definitely committed themselves,
it is expected that quarterly stock dividends will be paid at this rate
business conditions warrant. Stock of the corporation now Is paying 62%
cents per share quarterly in cash.

1929.
3

7% pref. stock _ _ _ _21,289,000
Corn. stk. & Initial
surplus y25,887,139

Pref. stk. of subs-- 1,000,000
int. in corn.

stk. of subsid___ 97,954
Instal. rec. on sub.
employees  847,804

Deposit to former
stockholders.... 572,619

mtges. payle, &c.. 507,769
Rights under profit

plan  127,629
Notes & accept. rec16,753,90

The stockholders on April 10 increased the authorized capital stock from
220,000 shares to 500.000 shares, no par value.-V. 130, p. 2224.

Milnor, Inc.-Earnings.-
9 Months Ended Feb. 28- 1930. 1929.

Net profit after charges, but before Federal taxes_- $152,000 $128,750
-V. 129, p. 1925.

Missouri-Kansas Pipe Line Co.-Stock Dividend.-
The directors have declared a regular quarterly dividend of 2% % in com-

mon stock on the common stock, payable May 15 to holders of record
April 30. A like amount was paid on this issue on Feb. 15 last.
The Kentucky Natural Gas Co., a wholly owned subsidiary, is planning

a big expansion program, according to an announcement by President
Frank P. Parish, The Kentucky company has been provided with S11,-
000,000 cash by the parent company through the sale of 400,000 additional
shares of common stock Just Hated on the Chicago Stock Exchange and the
New York Curb Exchange.-V. 130, p. 2403.

(G. C.) Murphy Co.-Number of Stores.-
The company announces that it had in operation 154 stores on April 1

1930 as compared with 139 stores on April 1 1929.-V. 130, p. 2596.

Nash Motors Co.-Earnings.-
Quarter Ended- Feb. 28 '30. Feb. 28 '29. Feb. 29 '28. Feb. 28 '27.

Net prof. after deprec. &
Federal taxes 

Earns, per sh. on 2,730.-
000 shs. corn. stk. out-
standing (no nar) 

-V. 130, p. 2596.

National Air Transport, Inc.-Present Management Re-
tains Control.-Chairman Howard E. Coffin on April 11
authorized the following:
The stockholders stood overwhelming by the present management and

voted 521,000 out of the outstanding 650,000 shares of common stock for
the retention of the present operation organization.

Efforts of the United Aircraft & Transport Corp. to secure control of
National Air Transport through a publicly announced policy of preventing
a quorum at the annual meeting in Wilmington were signally defeated.
Two directors of the United corporation, both of whom were named in

the proxy solicited by the United interests, were present at the meeting.
They voted only two shares of stock and did not offer proxies obtained
by United during the last few weeks.
The United Interests publicly declared that they sought to prevent a

quorum and thus invalidate the stockholder's meeting. This action fol-
lowed the unsuccessful efforts of the United group to secure control of the
management and operation of Nat on the basis of an exchange of 3% shares
of Nat stock for one share of common stock of United. The board of
directors of Nat had refused unanimously to endorse an offer on this basis
by United.
For the past three and one-half years, National Air Transport has been

carrying the air mail between New York and Chicago and for four years
has covered the route between Chicago and Dallas. Texas. Plans are now
being made for the addition of passenger service over Nat lines. The
route flown by pilots of the Nat in the daily transaction of their business
covers the most difficult flying territory in the United States.

It has been the policy of the Nat to co-operate in the greatest degree
with every proper development of commercial aviation. Although first
in the field, this corporation has made no effort to absorb other aviation
activities or to pursue any polici of monopoly.

Directors elected at the meeting were: Troworidge Calloway, Howard E.
Coffin, J. Cheever Cowdin, T. B. Doe, Harold H. Emmons, Richard F.
Hoyt, Paul Henderson, E. K. Hardy, Leonard Kennedy. C. M. Keys,
Charles L. Lawrence, E. W. Lewis, O. T. Ludington, Dunlevy Milbank,
Jeremiah Milbank, John J. Mitchell, John W. Pattison, Harold F Pitcairn,
Lester D. Seymour, D. M. Sheaffer, J. A. B. Smith, J. 0. Willson, Philip
K. Wrigley. C. W. Cuthell and Earle H. Reynolds.

Representing the National Air Transport at the meeting in Wilmington
were: C. M. Keys, Chairman of the executive committee; Colonel Paul
Henderson, executive Vice-President; Charles L. Lawrence, Vice-President;
John J. Mitchell, Secretary and Treasurer; Captain Thomas B. Doe;
Chester W. Cuthell: Lester D. Seymour. General Manager; J. Cheever
Cowdin: Henry G. Hotchkiss and Daniel M. Shearer.

Frederick W. Jackson and Joseph Ripley represented United Aircraft
& Transport Corp., of which they are directors. Mr. Ripley is Vice-Presi-
dent of the National City Co., and Mr. Jackson is a member of the firm
of Shearman & Sterling.

Officers and Executive Committee Elected.-The directors
on April 15 authorized the following statement:
The following officers were elected* Howard E. Coffin, Chairman; C.

M. Keys, President: Paul Henderson, Thomas B. Doe, Charles L. Lawrence
and C. Townsend Ludington, Vice-President; John J. Mitchell, Jr., Sec.
and Treas.
The following executive committee was elected: C. M. Keys, C. T.

Ludington, John J. Mitchell, Jr., Charles L. Lawrence, J. Cheever Cowciim
Chester W. Cuthell, Leonard Kennedy, Harold F. Pitcairn, C. M. Sheaffer.
Trowbridge Callaway and James C. Willson.
The board considered the temporary restraining order that had been

served on them and arranged for the presentation of their side of the con-
troversy in the Delaware Courts in due course. Counsel advised they are
confident that when facts are heard by the Court, position taken by the
National corporation will be approved. See also V. 130. p. 2596.

National Dairy Products Corp.-Increase in Stock.-
The stockholders on April 17 increased 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 Kraft-Phenix Cheese
Corp. and for further expansion possibilities during the year.
The directors on April 17 voted to acquire the Kraft-Phenix Cheese

Corp. The terms of agreement is one-half of a share of National common
and $25 in National 53. % debentures at par for each share of Kraft-Phenix
stock. This involves approximately 663,000 shares of National common
and $33,175,000 in debentures and $6,400,000 in cash. The cash will be
used to retire the outstanding Kraft-Phenix preferred stock, amounting
to 60,000 shares of $100 par value.
At the annual meeting of the stockholders, President Thomas F. Mein-

nerney said that for the first quarter this year profits ran about 51.000,900
above those for the corresponding period last year.-V. 130, P. 2404.

National Family Stores, Inc.-Sales.-
1930-March-1929. Decreased 1930-3 Mos.-1929. Decrease.
3459,183 3709.890 3250,707131,182,623 $1,124,603 $58,020
Comparative decline in sales volume for National Family Stores in March

was due entirely to the fact that Easter comes in April this year instead
of March as it did last year. A. S. Lipman, President of the company,
states in an announcement: "Our early April business has already shown a
marked improvement over the corresponding period of 1929, indicating
that the purchases that were deferred in March are now being made. We
anticipate that combined sales for March and April will show sizeable
increase over last year. -V. 130, p. 1841.

National Manufacture & Stores Corp.-Sales.-
Sales for Month and Ten Months Ended March 31.

1930-March-1929. Increased 1930-10 Mos.-1929. Increase.
$538,000 $480,000 $58.000 1E5,444,748 54,787,312 3657,436

-V. 129, p. 3976.

National Tile Co.-Smaller Dividend.-
Tne directors have declared a quarterly dividend of 374c. per share on

the common stock. payable May 1 to holders of record April 15. Previously.
the company paid quarterly dividends of 75c. per share on this issue.-V.
129, p. 2697.

Neisner Bros. Inc.-Has Record First Quarter.-
The corporation snows record business for the first quarter of 1930 with

sales amounting to $2,708,952 against- e2.376.483 in the Mat quarter of
1929, an increase of 4332,469. or 13.9%. Extensive expansion is planned
and with the opening of 17 new stores scheduled this year and with the
expectation of nandling a business in excess of 420,000.000 it is estimated
that the net profits available for dividends will be about 51.500.000 for 1930.

31,782,512 34.118,870 82.604.378 33.925.454

$0.65 $1.51 $0.95 $1.43

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



2786 FINANCIAL CHRONICLE FoL. 130.

Calendar Years- x1929.
Total revenue  $3,954,470
Maintenance  764,607
Deprec'n & retirement- - 360,838
Other expenses  1,038,598
Taxes  836.928

The company's policy has been to open stores of the larger type, which is
evidenced by its high average sales per store. Average sales per store for
1949 amounted to $260,214, on the basis of the 58 units operating at the
end of that year. Actual average sales were considerably higher, as in
arriving at that figure no allowance was made for the fact that the stores
added during the year did not operate the full 12 months.-V. 130, p. 2597.

(The) Nestle-Le Mur Co.-Changes in Personnel.-
J. A. Ladd, formerly Vice-President and General Manager, has been

elected President, succeeding J. C. Marray, who has been elected Chairman
of the board.-V. 129, p. 3022.

Nevada Consolidated Copper Co.-Earnings.-
Statement of Operations Years Ended Dec. 31.

[Including operations of the Ray and Chino properties.]
Operating Revenue- 1929. 1928. 1927. 1926.

Copper produced 266.-
274,918 lbs. at 16.752c$44,606,144 $40,470,218 $28,596,377 $32,130,251

Gold produced 59,482,-
294 ozs. at $20.539___ 1,221,723

Silver produced 242,107.-
700 oze. at 53.126c- - - 128,623

Total $45,956,489
Operating Expenses-

Mining, incl. strip & de-
velopment charges__ _$11,332,842

Ore delivery, mine to mill 1,691,054
Milling  6.156.861
Treatment, freight & re-

fining  7,417,565
Selling commission  332,615

1.271.551 884,325 805.054

149,299 118,049 68.379

$41,891,068 329,598,751 333,003,684

$9,958,820 $8,577,541 $9,042,115
1,567,746 1,392,605 1,561,824
5,950,664 5,658,450 6,250,136

6.875.505 6,316,919 7,303,929
335,527 273,646 288,753

Profit from operations$19,025,553 $17,202,805 $7,379,590 38,556,926
Miscellaneous inc. (net)_ 1,942,750 1,368,756 954,009 865,541

Total income $20,968,303
Depreciation  1.726,409
Property retirements, &c 227,789
Int. on debentures 
Federal tax, &c  1.520,128

Net income to surplus
acct. (before depl.)-$17.493,977

Balance Dec. 31  19.870,195

$18,571,561 38,333,599 39,422.468
1,676.647 1,664.694 1.630,456
149,398 242,054 183,999
164,599 388,066 775.617

1.379,812 295.055

$15,201,104 $5,743,729 36,832.395
12,574,943 14,948,749 13,269,960

Total $37,364,172 $27.776,047 320,692,478 320.102,355
Charges against surplus
for additional Federal
taxes for prior yrs. &
sundry exps. & surpl.
adjust. in con, with ac-
quis. of Ray properties 13,168 978,521 466,485

Distrib. to stockholders_ 14,571,744 7.892.684 7,139.013 4,687.122

Balance Dee. 31- - - - -$22,792,428 319.870,195 312,574,944 314,948,749
Sias, of cap. stk. outst'd'g
(no par)  4.857.248 4,857,248 4,855,109 3,659,998

Earns.per sh.on cap. stk. $3.60 $3.13 31.18 $1.87
Comparative Balance Sheet Dec. 31.

1929. 1928.
Assets- $ $

Mining properties_17,794,323 17,785,493
Constr. & equip_b12,978,206 12,551,856
Develop. stripping
& def. charges.. _22,211,953 21,643,724

Investments  7,891,811 8,277,709
Materials & suppl_ 3,490,246 3,015,229
Accts. receivable_ .. 1,430,917 2.269,520
Deferred accounts 826,276 375,876
Metals on hand &
In transit 15,711,215 16,084,328

Marketable secure. 655,847 655,647
Cash 11,288,796 10,021,642

1929. 1928.
Liabilities- $ $

Capital stock . __ _s52,864,150 52,864,150
Gold debentures__ 4,830 857,160
Int. accr. on debs. 123 21,429
Accts. pay. not due 1,163,893 1,373,585
Deferred accounts_ 17,776 524,847
Unpaid treatm't on

metals, not due_ 1,368,597 1,399,276
Reserve for taxes,

insur., &c  2,808,185 2,510,974
Paid-in surplus_ _ _13,259,408 13,259,408
Surplus from oper_22,792,428 19,870,195

Total 94,279,390 92,681,024 Total 94,279,390 92,681,024
a 4,857.248 shares no par value. b After depreciation of $23,088,026.

-V. 130, p. 1293.

New England Equity Corp.-Earnings.-
Quarter Ended March 31- 1930.

Net income after all charges, reserves and pref. diva. $90,054
Shares common stock outstanding  62,500
Earnings Per share  $1.44
-V. 129, p.3811.

New York Dock Co.-Earnings.-
x1928. x1927.

$3,633,920 $3,738,037
583,706 566,252
350,799 349,989
956.825 891,185
851,267 856.585

Net operating income- 3953,497 $891,320
Other income  1,154,900 820,473

Gross income  $2.108,397
Bond interest  502,000
Serial gold note interest- 481,250
Other deductions  317,920

$1,711,794
502,000
351,388
97,560

paid in 1929 by the DuPont-Pathe company, the earnings applicable te
49% interest were substantially in excess of interest requirements on the
outstanding 7% debentures of Pathe Exchange, Inc.
The DuPont-Pathe Mfg. Co., Mr. Kennedy announced, will this year

inaugurate the payment of dividends on its common stock. A program,
when completed in 1931, for the simplification of its capital structure, will
leave the DuPont-Pathe company with only one class of stock outstanding
and no funded debt. The equity in the DuPont-Pathe company is not
carried at any value on the balance sheet of Pathe Exchange, Inc., nor are
its earnings included in the operating account.-V. 130, p. 2041.

Peerless Motor Car Corp.-New Design Acquired.-
The corporation has acquired the exclusive United States license to-

manufacture a proven, well-known European design of front-wheel drive.
President J. A. Bohannon, announced. "The major features of this design
are, we believe, far in advance of anything seen in this country." Mr.
Bohannon said. "Furthermore, they permit an unusual adaptation to
American motor car manufacturing requirements.
"The public reaction to the recent rumor concerning our negotiations-

for these patent rights indicates a strong, favorable interest in front-wheel
drive motor cars. Full details of the drive itself and our plans will be
released within a few days."-V. 130, p. 2406.

Penn Seaboard Steel Corp.-Sale of Plant.-
We have been advised that the plant of this company was sold on Oct. 5

1929 to Harry A Robinson, Franklin Trust Bldg., Philadelphia, Pa.-
V. 129. p. 2870.

Philadelphia & Camden Ferry Co.-Further Distri-
bution from Capital of $10 Per Share Contemplated.-
Following the approval of the directors and stockholders, the capital

stock is being reduced to $590,625 from $984,375 by the reduction in the-
par value of the stock to $15 from $25 per share. The sum of $10 in cash
will be paid on and after May 10 to registered holders of the stock as of'
April 30. The par value of the stock was reduced to $40 from $50 per share
in March 1927. by a cash payment of $10 and to $25 from $40 per share by
a cash payment of $15 per share on Aug. 10 1927. The company operates
a ferry service between Philadelphia and Camden and is a subsidiary of the
Pennsylvania RR.
Due to the opening in 1926 of the Delaware River Bridge and the follow-

ing decrease in ferry business officials of the company deemed it advisable
to reduce the amount of capital stock theretofore required to conduct th.
ferry business of the company.-V. 125, p. 1850.

(Louis) Philippe, Inc.-Regular Class B Dividend.-
The directors have declared the regular quarterly dividend of 40c a

share on the class "13" stock, payable May 1 to holders of record April 18.
An extra dividend of 10c a share on the class "A" and "B" stocks declar d
some time ago, carries the same dates-V. 130, p. 1842.

Phillips Petroleum Co.-Acquisition,
The company announces the acquisition of the Armould Oil Co.'s office

building, car laundry, garage, warehouse, 11 retail service stations, 11
wholesale bulk plants as well as 150 retail outlets located in Quincy. Ill..
and nearby trade territory. Included in the pruchase are 11 parcels of'
real estate strategically located for service station building sites. The
Armould 011 Co. is one of the oldest and largest distributors in Western
Illinois of motor fuels and oils. This purchase by the Phillips Petroleum
Co. is in furtherance of their plan of conservative expansion of their retail
marketing division which now comprises over 875 retail and wholesale
stations and over 7.500 retail outlets as compared to 1,800 retail outlets
on Jan. 1 1928.
Tapping pay at 1,610 feet, with a total depth of 1,705 feet, the com-

pany's well, I. M. Ramsey, G. C. & S. F. survey, Pecos County, Texas,
Is making 4,200 barrels a day. or 175 barrels per hour, it was announced
on April 11.-V. 130, p. 2599.

Phillips Petroleum Co.-Gets Another Well.-
With a total depth of 2,825 feet, this company's J. E. Wood No. 1 well

on the SE cor., NW M , SW X . section 13, ink. 3, I. & G. N. Survey, Gray
County, Texas, is making 2.500 barrels a day.-V. 130, p. 2599.

Pirnie, Simons & Co.-To Sell Empire Corp. Warrants.-
The stockholders of record April 25 will be offered rights to purchase

from this company on or before July 31 common stock option warrants
of Empire Corp. at $1.50 each, in the ratio of one warrant for each ten
shares of Pirnie, Simons stock held. The rights will be issued May 1.
These warrants entitle the holder to purchase common stock of Empire

Corp. at $10 per share at any time up to Dec. 31 1932 and at rising prices
thereafter until Dec. 31 1938.-V. 130. p. 2599.

1929. Pond Creek Pocahontas Co.-Coal Mined.-
$64,887 Month of- March '30. Feb. '30. March '29-
50,000 Coal mined (tons)  57,298 61.907 63,962'
$1.29 -V. 130, p. 1477.

1926.
$3,427,863

412,978
346.682
863,122
831.447

Powdrell & Alexander, Inc.-Extra Dividend.-
The directors have declared an extra dividend of 37Mc. per share and

the regular quarterly dividend of 87 Mc. on the common stock, bothpayable
May 15 to holders of record May 1. Like amounts were paid on Feb. 15
last.-V. 130, p. 815. •

Power & Light Securities Trust.-Dividend.-
The trustees have declared a dividend of 50 cents in cash and 1% in stock

payable May 1 1930, on its shares of beneficial interest to holders of record
81,074,025 $973,635 April 21 1930. On Nov. 1 1929 and on Feb. 1 1930. a dividend of 1M %

325,621 255,149 in stock was made.-V. 130, P. 1842.

31,399.646 31.228,784
502,000 502,000

27,355 26,888

Net inc. N.Y.Dock Co $807,228 $760,844 $870,290 $699,895
Pref. dive. (5%)  500,000 500,000 500,000 500,000

Balance, surplus  $307,228 $260,844 $370,290 $199,895
Shares of common out-
standing (par $100)  70,000 70,000 70,000 70,000

Earns. per sh. on corn_ _ $4.38 $3.72 $4.13 $2.85
x Includes New York DockTrade Facilities Corp.-V. 130, p. 2041.

Outboard Motors Corp.-Sales Increase.-
President Ole Evinrude, reported sales for the first quarter were 3 Ofo

ahead of sales for the predecessor companies' first quarter in 1929.-V.
130, p. 2405.

Parker Mills, Fall River.-New Exchange Offer.-
It is reported that arrangements have been made whereby Parker and

Hargraves bondholders will receive 9 shares of preferred stock of Berkshire
Fine Spinning Associates, Inc., instead of 73,1, shares of the preferred stock
as under the original offer. It is understood that this is made possible by
a group of the larger owners of Parker Mills preferred stock having agreed
to surrender their rights to receive Berkshire preferred stock in favor of
the bondholders, thereby making available for bondholders enough Berk-
shire preferred to cover the increased offer, this being done when Berkshire
refused to surrender any more stock than was pledged under its original
offer.
A little over half of the Parker and Hargraves bonds had been deposited

in favor of accepting the Berkshire offer on April 7. The Berkshire offer
has been further extended to April 30.-V. 130, P. 1294, 301.

Park & Tilford, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 2,141 shares

additional capital stock (no par value) on official notice of issuance as a
stock dividend, making a total amount applied for 216,559 shares.-V. 130.
P. 2598.

Pathe 
Exchange, 

Inc.-Has Option on 49% of the Stock of
Du Pont-Pathe Film Mfg. Co.-
Joseph P. Kennedy, Chairman of the board of Pathe Exchange, Inc..

announced that the company has the option to purchase 49% of the stock
of DuPont-Pathe Film Mfg. Co. for a consideration of $500,000. The
latter company, he stated, has been increasingly successful and has just
completed the most prosperous year in its history. While no dividends were

Prince & Whitely Trading Corp.-Initial Dividend.-
The directors have declared an Initial dividend of 25 cents per share on

the common stock, payable June 2 to holders of record May 15.
It is understood that in addition to the earnings of $1.61 per share reported,

for the first six months ending Feb. 28 1930 the March earnings alone
applicable to common stock and after reserves for taxes and preferred
dividend requirements were almost equivalent to the initial dividend de-
clared.-V. 129. p. 3978.

Procter & Gamble Co.-Option Extended.-
It is announced that J. P. Morgan & Co.. bankers, have exercised their-

option to acquire 10,000 shares (out of 100,000 shares) of common stock
at $80 per share. The option on the balance of 90,000 shares at the same
price has been extended to Aug. 2 1930 (compare V. 129, p. 980).-V. 130,
p. 637.

Pruett-Shaffer Chemical Co.-Initial Dividend.-
The directors have declared an initial dividend of $1 per share on the.

common stock, no par value, payable May 15 to holders of record May 1.
-V. 127, P. 3555,

Public Investing Co.-Shows Gdns.--
Frederick Peirce & Co., Inc., managers, in a letter dated April 11 state:
Company has continual to make eminently satisfactory progress since

the annual report for 1929 was issued March 19 1930. Although the mar-
ket for securities has become increasingly selective, the wisdom of the
method of selection and diversification of investments followed by the
management of the company is reflected in the steady improvement of
its investment position. An analysis of the company's portfolio was made
as of April 5 1930, showing an aggregate appraised value of securities owned
of $1,501,461, as compared with an aggregate cost of $1,454,913. There-
fore, the indicated appreciation in inventory is 146,648, or 3.2.7 . This
figure contrasts with a depreciation of 9M % as of Dec. 31 1929, and of 3%
as of Feb. 18 1930.

Balance Sheet as at March 31 1930.
Assets- Liabilities-

Cash   $18,220 Cap. stk. (59,871 ebs.*)-al.377.033
Securities at cost  1.436.812 Reserve for State taxes___ 987
Suspense  48 Undivided profits  7,061

Surplus (earned)  70,000.

Total $1,455,081 Total $1,455.081
* There are also outstanding warrants to purchase 59,871 additional'

shares of capital stock-V. 130, p. 2226.
Punta Alegre Sugar Co.-Reorganization Plan.-
A plan of reorganization dated April 14 1930 has been formulated by the
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reorganization committee and the directors after negotiations with the repre-
sentatives of the various classes of securities of the company and with the
banks financing the operations of its subsidiaries. A statement issued by the
committee says:
The critical condition of the Cuban sugar industry, together with the

company's defaults in sinking fund payments due on the $3,918,800 deben-
tures and in interest payments due on 54,000,000 gold notes, the maturity
of such gold notes on Odt. 1 1930 and the necessity of making prompt
arrangements for financing the dead season requirements for the coming
crop, necessitate an immediate reorganization of the company. The only
alternative to the plan appears to be a protracted and costly receivership.

Reorganization Committee.-Eugene V. R. Thayer, Richard F. Hoyt
and William C. Douglas with Root, Clark, Buckner & Ballantine, Counsel.
and John A. Dunlop, Sec., 31 Nassau 

St., 
N. Y. City.

Debenture and Note Holders' Committee.-Charles-Charles Hayden, Chairman;
Louis Curtis Jr., Raymond B. Hindle, Sec., 25 Broad St., N. Y. City.

Stockholders' Committee.-J. Bradford Hardon, Chairman, James D.Callery, E. R. Tinker, Timothy F. Murphy, Sec., 25 Broad St., N.Y. City.
Depositary.-Chase National Bank of the City of New York, 18 PineSt., N. Y. City.
For the convenience of security holders arrangements have been made

whereby they may deliver their securities to Hayden, Stone & Co.
' 
87 Milk

St., Boston, Mass., who will forward the same to the depositary. The planfixes May 9 1930 as the last date for the receipts of deposits thereunder.
Digest of Reorganization Plan.

Securities of the Present Company Outstanding.
15-year 7% sinking fund cony, debentures due July 1 1937-43,918,8006% gold notes due Oct. 1 1930 
Capital stock (par $50) 381.537 shs1,537 shs

Organization and Capitalization of the New Company.
A new corporation will be organized to acquire the assets and businessof the present company and to assume its liabilities except its debentures

and its 6% gold notes.
Company will have the following capitalization'

Authorized. To be Issued.
Common stock (no par)  1,500.000 shs. *705.490 shs
* On the assumption that all subscription rights hereinafter referred to

are exercised.
In addition 190,768 shares will be reserved for issuance against common

stock warrants (described below).
The certificate of incorporation shall contain such provisions as the

reorganization committee may deem advisable, including a provision that
stockholders will not be entitled as a matter of right to subscribe to addi-
tional issues of stock or of securities convertible into stock of the new
company.
No change will be made under the plan in the outstanding securities of

any subsidiary of the present company.
Offer to the Holders of Securities of the Present Company.

(a) Debenture and Note Holders .-Upon consummation of the plan, each
holder of certificates of deposit representing debentures or notes will receive
in exchange therefor, upon surrender of such certificates of deposit,
(1) 5 shares of common stock of new company in respect of each $100

of debentures or notes represented by such certificates of deposit, and
(2) subscription rights entitling holder thereof, on or before the 20th day
next succeeding the date of consummation of the plan to subscribe at $10
a share, for shares of common stock of new company on the basis of 1%
shares of such common stock for each $100 of the debentures or notes
represented by such certificates of deposit.
(b) Stockholders.-Upon consummation of the plan, each holder of certi-

ficates of deposit representing shares of capital stock of present company
will receive in exchange therefor upon surrender of such certificates of
deposit:
(1) Subscription rights entitling the holder thereof, on or before the 45th

day next succeeding the date of consummation of the plan to subscribe for
shares of common stock of new company at 810 a share on the basis of
share of such common stock of new company for each share of capital stock
of the present company represented by such certificates of deposit.
(2) A right to receive, on or before the 25th day next succeeding the date

of consummation of the plan additional subscription rights entitling holder
thereof, on or before the 45th day next succeeding the date of consumma-
tion of the plan to subscribe at $10 a share for such number of full shares
of common stock of new company as shall be specified therein, which number
shall be such proportion (without provision for fractional shares) of the
shares of such stock offered hereunder to, but not subscribed for by, debbn-
ture holders and note holders, as the aggregate number of shares of capital
stock of the present company represented by the certificates of deposit so
surrendered by such holder bears to the total number of shares of such
capital stock at present outstanding, and
(3) common stock warrants entitling the holder thereof to subscribe,

on or before July 16 1934 at the price of $14 a share, for shares of common
stock of the new company on the basis of 3i share of such common stock
for each share of Capital stock of the present company represented by such
certificates of deposit.-V. 130. P. 147.

Radio Products Corp.-Dividend No. 2.-
The directors have declared a dividend of 50c. per share on the capital

stock, no par value, payable May 1 to holders of record April 24. An
initial dividend of 50c. per share was paid on Feb. 1 last-V. 129. p. 3978.

Railroad Shares Corp.-Profits.-
Total net gain from interest, dividends and realized profits from July 31929 to April 5 1930, before dividends paid. is $337,609. of which $155.426represents net gain for period from Jan. 1 1930 to April 5 1930. A dividendamounting to $118,750 was paid March 15 1930.
Liquidating value of corporation as of April 5 1930 was $9.82 per shatV. 130, p. 2407.

Rainbow Luminous Products, Inc.-Produce New Ultra-
Violet Tube.-
The company has completed plans for using the Long Island City plantin the manufacture of standardized products. chief among which is thenew luminous tube which produces ultra-violet light and which is said tohave outstanding advantages over any such lamp now available. Thisnew lamp, which produces rays of sunlight from a cold light source, willsoon be placed on the market in a form to be used in homes and laboratoriesas the conventional ultra-violet lamp now is.
Coincident with this announcement the company states that the volumeof business for Rainbow Luminous, exclusive`of business of its licensees andaffiliated companies, shows an increase of 30% in the first quarter of 1930,as compared with the corresponding period of 1929. Business completed orIn progress in the factories during 1929 amounted to $2.302.786 and thegross volume of sales of Rainbow equipped products for last year wasestimated at $5,500,000.
The corporation reports that substantial economies were effected duringthe first quarter by segregating specialized manufacturing operations inthe larger factories. As a result, manufacturing costa and overhead have

been materially reduced.-V. 130, p. 1296.

Republic Steel Corp.-Personnel, dm-
Formation of this corporation is now entirely completed, according toChairman Tom M. Girdles', Ile, together with Elmer T. McCleary. thePresident, and other executives of the companies in the merger. met' inNew York early last week, and concluded the details. An offering of

560.000.000 of 6% preferred stock was made by Otis & Co.. heading agroup of bankers.
"Our merger conincides with an 'inward trend of steel operations," ac-cording to Mr. Girdler, "and should bring numerous advantages to Re-

public Steel. Sterns are being taken to co-ordinate Republic's purchasing,selling and slit-wino% Operations of Republic are being re-distributed into
geographical districts. Sales offices of the merged companies in each
district are being consolidated."

Officers of the new comoany are: Tom M. Girdler, Chairman; E. T.
McCleary. President; Benjamin F. Fairless, 1st Vice-President; Harry
T. Gilbert. Vice-President in charge of sales; R. J. Wysnr, Vice-PresidentIn charge of operations: Rollin S. Hall, Vice-President: William P. Witherow,
Vice-President; Richard Jones, Ir., Secretary: John U. Anderson, Treasurer.
The directors of the new comnanv are: Tom M. Girdle'', Charles F.

Glore, Edward B. Greene, F. J. Griffiths. John T. Harrinrton, Frank H.
Hobson. George M. Humphry, Paul Llewellyn. William G. Mather,
E. T. McCleary, Jacob F. Schoellkopf, Jr., Boylston A. Toinkins, and
John A. Topping.
The corporation's main plants are located at the heart of the country's

principal steel producing and steel consuming region. Three Wants have
water front sites on the Great Lakes, thus assuring cheap water transport.

Plants are located at: Youngstown, Cleveland, Warren, Niles, Canton,
Massillon and Elyria. Ohio; Chicago and Moline, Ill.•, Pittsburgh znd
Beaver Falls, Pa.; Birmingham, Ala.; Buffalo and Brooklyn N. Gary,
and Muncie, Ind.; Detroit, Mich.; Hamilton, Ont.; Hartford and T.Tnion-•
ville, Conn.
The Bankers Trust Co. has been appointed registrar in New York for

the common stock.-V. 130. p. 2600.

Rio Grande Oil Co. (Del.).-May Issue Cony. Securities.
At a special meeting to be held April 21, the stockholders will be asked'

tovote on a change in the certificate of incorporation as follows:
"No stockholder of this corporation, whether becoming such heretofore

or hereafter, shall have any preemptive or preferential right of subscription
to any shares of stock of this corporation or to any obligations convertible
into stock of this corporation issued or sold, nor any right of subscription
to any thereof other than such, if any, as the board of directors of this
corporation in its discretion may from time to time determine and the
board of directors may issue obligations convertible into stock without,
offering such obligations, either in whole or in part, to the stockhold s
of this corporation." -V. 130,p. 1642.

Schulco Company, Inc.-Earnings.-
Years Ended Dec. 31- 1929. 1928. 1927.Rentals earned  $1,055,225 $1,055,000 $1,055,000

Operating expenses  580,400 565,204 562,885

Net profit from operations  $474,824 $489.796 $492.115
Other income  34,239 9.091 6.212

Gross income  $509,064 $498,886
Interest accrued on guar. 6% % mtge.
sinking fund gold bonds  467,188 475.422

Federal taxes  15 2,677

Net income for period 

$498.326

481.642
780

541.860 520.786 515,905
Balance Sheet Dec. 31.

Assets- 1929. 1928.
Real estate, land &

buildings $7,515,750 $7,511,250
Mt. sink. fund 6%
gold bond perch. 217,800 43,775

Cash in banks_ 13,629 111,819
Cash deposit with

trustee for int.on
1st mtge  113,355 113,396

Cash for amort. 1st
mortgages  750 750

Cash deposit, with
trustee for int. &
sink.M. on gold
bonds  181,642

Accts. receivable  5,818

Liabilities- 1929. 1928. '
Funded debt__ - _ _57.115,000 $7,307,000
Accts. payable_ - - 5,075 5,431
Interest accrued on

gold bonds  173,460 178,636
Int. accrued on 1st
mortgages  113,355 113,396

Reserve deprec. on
bidgs. owned  555,024 375,024

Capital stock x  500 500
Surplus  88,329 44,469

241,408
2,058 Total (each side)88.048,744 $8,024,456

x Represented by 100 no par shares.-V. 129, p. 4150.

Schulte Real Estate Co., Inc.-Earnings.-
Earnings for Year Ended Dec. 31 1929.

Net profit $1,753,800
Interest paid on 10 year 6% gold notes  464.096

Balance, surplus 51.289,704
Dividends paid  180,000

Balance  $1,109,704
Previous surplus  5,116.399

Total surplus $6,226,103
Prior years taxes  370,834

Surplus. Dec. 31 1929 55.855,268
Consolidated Balance Sheet Dec. 31 1929.

Assets-
Cash 
Accounts and notes receivable
Accrued interest receivable_ _
Investments in other cos_ _
10-year 6% gold notes Purch-
Securities deposited under

lease   57,005
Land and buildings  29,600,605
Payments on real estate

purchase contracts  253,500
Leaseholds  21,802
Real estate mortgages owned 4.263,006
Deferred charges  447,881

Liabilities-
8268,516 Accounts payable 
404,927 Dividends accrued
63,911 stock 
574.990 Interest accrued 
515,877 Deferred liabilities

on pref.
$93,236

15,000
279,412
88,457

Real estate mortgs. payable_ 18,120.645
Participation in real estate

mortgages receivable  20,000
10-year 6% gold notes  8,250.000
Preferred stock  3.000,000
Common stock  x750,000
Surplus and reserve for con-

tingencies  5,855,268

Total $36,472,018 Total $86,472,018
x Represented by 500,000 no par shares.-V. 130, p. 2043.

Seaboard Dairy Credit Corp.-Earnings.-
Earnings for 12 Months Ended Dec. 31 1929.

Gross earnings $610,402
Operating expenses  125,561
Interest on bank loans  55.164
Tax: including reserve for income taxes  55.628
Reserve charges  41,653

Net earnings $332,397
Preferred dividends  80.555
Common dividends  173,953

Net earnings to surplus  577.889
Net earings per share on common stock  $2.84

Balance Sheet Dec. 31 1929.
Assets-

Cash  $287,663
Contracts receivable  3,326,468
Advances to dealers  651,498
Notes & accounts receivable  95,585
Furniture and fixtures  • 9,364
Deferred charges  10,456
Other assets  69,124

Total (each side) $4,450,157

Liabilities-
Accrued interest  $84,633
Notes payable  1,400,000
Cattle auction sale proceeds  13,875
Accounts payable  1,702
Federal income tax  40,980
Reserves  329,728
7% preferred stock, series A  1,238,200
Common stock x1,110,465
Surplus  312,574

x Represented by 88,760 no par shares.-V. 130, p. 148.

Second Canadian General Investment Trust, Ltd.-
Earnings for 10 Months Ended Dec. 31 1929.

Interest earned on bonds  $76.032
Dividends on investments  215.851

Total $321,882
Interest paid on loans  129.729

Balance $192.153
Sundry interest  44
American exchange  2.464
Profit on sale of investments  609.664

Total $804,325
Management fee   $47,684
General expenses & prov. for Government taxes  31,542

Balance $725,099Special reserve against investments   250,000
Underwriting expense written off  321.179
Dividends  149.850

Balance  $4,070
Balance at credit March 1 1929  202.974Nominal surplus-subject to depreciation in market value of In-

vestments at Dec. 31 1929 8'07.044
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St. Joseph Lead Co.-Stock Increased.-
The stockholders on April 10 increased the authorized capital stock, par

810, from 2,000,000 shares to 2,500,000 shares.-;V. 130, p. 2408.

Seaboard Surety Co.-Premiums Rise 66%.-
Net premiums for the first quarter this year were larger than the entire

business for 1928. President E. D. Livingston reported. The total for the
first three months represented an increase of 66% over returns for the
corresponding period of 1929.

Investments valued at the market March 31 totaled $2,318,187, an
appreciation of $39,971 above cost. Net assets (after deducting all known
liabilities except premium reserve) aggregated $2,341,656, or $23.41 a
share on the stock outstanding, compared with $21.69 a share as of Dec. 31
1929. Cash dividends paid to stockholders during first quarter of 1930.
$12,500.-V. 129, p. 2552.

Earnings for Year Ended Dec. 31 1929.
Premiums written, less cancellations and reinsurance ceded $412,286
Net income from investments  100,935
Net profits from sale of securities  133,069

Total income $646,290
Incurred commissions and incurred expenses (except loss expenses). 297.292
Losses paid and loss expenses paid  7,173

Net income $341.825
Added to reserve for unearned premiums  204,951
Added to reserve for losses and contingent reserve  65.397
Included in above income were net premiums, &c.. overdue,
good but not admitted as assets  17,226

Net income from operations carried to surplus  $54.251
Dividends paid to stockholders 25,000

Balance  $29,251
Note.-This statement does not bring into account appreciation and

depreciation of market value of securities.

Balance Sheet Dec. 311929.
Assets-

Cash  $113,652
Investments, stocks & bonds  2,063,365
Outstanding premiums (net)  83,001
Accrued interest  19,152

Total (each side) $2,279,170
-V. 129, p. 2552.

DaMetes-
Premium reserve  $267,409
Commission reserve  24,069
Loss reserve  40,909
Unreported loss reserve  6,714
Voluntary contingent reserve_ 23.698
Accounts payable reserve  1,500
Tax reserve  12,500
Capital stock  1,000,000
Surplus  902,372

Seaboard Utilities Shares Corp.-Earnings.-
Total net income up to March 31 1930 amounted to $1.137,885 after

Federal taxes and expenses, a gain of $237,179 net from Feb. 3 1930.-
V. 130. p. 2229.

Seagrave Corp., Columbus, Ohio.-Div. Correction.-
We have been officially advised that the notice concerning the dividend

payable April 19. as published in our issue of March 29, p. 2229, which
stated that the optional dividend of 30c. in cash or 23i % in stock will be
paid at that time, is in error. The company discontinued the optional
dividend about six months ago. The dividend. payable April 19 will be in
cash only.-Y. 130, p. 2229.

Securities Corporation General.-Proposed Split-up &c.
The directors on April 17 called a special meeting of stockholders to be

held on May 15 to vote on plans to increase the authorized capital stock,
to issue ten shares of common stock for each share of common stock now
outstanding and to authorize a new series of $6 preferred stock, exchange-
able on the basis of 1 1-6 shares for each share of the present $7 Preferred
stock. There are outstanding 27,235 shares of common stock of no par
value and 19,676 shares of preferred stock.-V. 130, p. 1843.

Security Distributors Corp.-Trust Certificates of Public
Service Trust Shares Offered by C. M. Cryan & Co.-
Trust certificates of Public Service Trust Shares, series A, are being

offered by C. M. Cryan & Co., Inc., wholesale distributors, priced at the
market, about $13 per share.

Public Service Trust Shares, series A, has been organized as a fixed
Investment trust, under indenture between Security Distributors Corp.,
depositor, the Empire Trust Co. (New York), trustee, and the registered
holders of certificates from time to time.
. The portfolio consists of 180 shares of the common stocks of 33 leading
public utility companies, which together control more than 1,200 subsidiary
companies, supplying electric light, heat and power, natural and manufac-
tured gas, water and telepoone service to 80,000.000 people in 45 States.
The trust will terminate Jan. 1 1950.

Units comprising the specified number of shares of the stocks of the 33
companies are deposited with the Empire Trust Co., trustee. The trustee
collects all dividends and converts all other benefits into cash. On Jan. 15
and July 15 of each year the trustee will mall to tee registered holders of
certificates as of record Dec. 31 and June 30 respectively their proportion
of the income from the trust. Holders of certificates representing M unit
(500 shares) or any multiple thereof, may, at any time, present them to the
trustee and receive in exchange therefor his proportion of the unit of
deposited stocks represented thereby, together with his pro rata portion of
the cash distribution then in the trust fund.
Tne companies whose common stocks have been sleected for the port-

folio, in the opinion of the sponsors of this trust comprise a quality group
of Public Utility companies, from the standpoint of sound management,
profitable operation, steady growth, wide geographical and industrial
diversification, and ratio of market price to earnings. The list of companies
was given in our issue of April 5, page 2408 under the erroneous title
Security Depositors Corp.

Segal Lock & Hardware Corp.-Bonds Offered.-Chel-
sea Exchange Corp., the securities affiliate of Chelsea Bank
& Trust Co., is offering the unsold portion of $700,000 6
convertible bonds at 993 and int., to yield about 6.55%.
Proceeds from the sale will be used to liquidate maturing obligations

Incurred in connection with the acquisition of additional properties which

are now in full operation.
The bonds are convertible for a period of 10 years into 12 shares of com-

mon stock at Vi 1-3 per share for each $100 of bonds and in the event of

redemption of the bonds the conversion warrants will be detached. Applica-

tion will be made to list the bonds on the New York Curb Market, where th
e

company's common stock is now listed. See V. 130, p. 2408, 2043.

Servel, Inc. (& Subs.) .-Earnings.-
Calendar Years-

Gross sales
Returns 
Commissions
Cost of sales

1929. 1928.
 $14,421,470 $9,669,412

1,233.648 877.774
107,430 173,406

  9,870,850 6,192.076

Evertising, selling and service expenses 1,820,936 1,582,449Gross profit on sales  $3,209,541 $2,426,155

426,995 344,953
140,627Administrative & general expenses 

Other expenses 

IWNet profit on operations 
Other income 

Total profit 
Interest accruals 
Discounts allowed 
Prov. for doubt accts. &c 
Extraordinary deductions 

. Net loss for period 

$961,610 $358,124
177,311 107,928

$1.138,921 $466,052
112,296 229.654
163.117
72,278

1.391,117

$599.8,87prof$236,398

Consolidated Balance Sheet Dec. 31.

Assets-
1929.
$

21928.
$

1929.
Mainlines- $

81928.
$

Plant de property_ 4,205,425 3,567,784 7% pref. stock__ 909,400 4,280,000
Cash  431,430 2,227,741 Common stock_ __17,973,702 6,575,281
Call loans 1,200,000   Accounts payable_ 559,001 323,493
Notes, t'de accepts Accruals  156,906 150,931
& accts. rec._ 676,907 570,804 1st. mtge. 5% g'd

Inventories 3,497,520 3,727,070 bonds, due '48 2,168,000 2,599,200
Invest. In Electra" 1st mtge. 6% bds_ 132,000

lux-Servel Corp.   3,085,684 Miscell. reserves_ 28,861
Depcs. & advances 58,389 30,338 Surplus  6,829 236,398
12 Bal. pay, stock,

options 359,075 387,575
Deferred charges 246,259 293,101

Total 21,935,839 14,194,166Patents, &c 11,260,833 304,070
a Does not include the obligation assumed by company, to purchase at

Par $2,500,000 of Electrolux Servel Corp. 6% cumul, income notes, of
which $519,238 have already been purchased.
b Balance amount payable on exercise of officers' and employees' option

to purchase voting trust certificates for 67,500 shares of common stock.
c Represented by 1,756.561 shares of no par value.-V. 130. p. 2229.

Shaffer Stores Co.-March Sales.-
1930-March-1929. Increased 1930-3 Mos.-1929. Increase.
$334,461 8246,006 $88,4551 8951,257 8693.660 8257 .597
The company reports 81 stores in operation at the end of March 1930,

as compared with 56 stores in operation at the end of March 1929. There
was an average increase of $144 per store in sales for March in the old units
In 1930 over 1929.-V. 130, p. 2601.

Southern Ice & Utilities Co.-Earnings-Sale.--
12 Mos. End. Oct. 31- 1929. 1928. 1927.

Grass earnings  $3,760,977 $3.799,295 $3,846.438
Operating expenses  2.800,804 2,815,405 2,913,296

1926.
$3,643,982
2,715,496

Net revenue 
Other income 

8960,174
33,234

8983.890
44,214

8933.142
39.290

$928,486
3626

Total income 
Fixedcharges 
Depreciation. 
Federal taxes 

$993,408
346,789
307 .208
36.404

$1,028,104
346,109
320,447
43,378

$972,431
315,951
307,409
56,537

$964,812
270,338
322,834
21.463

Balance 
Preferred dividends- - - -
Common dividends 

8303,006
237,559

1318,170
227,318

8292,534
220,090

8350,177
214.200

Bal. carried to surplus $65,447 $90,852 $72,444 $135.977

S1e3e0a,lspo. 9Agociated Gas & Utilities Co. under "Public Utilities" above.-

Southern Pipe Line Co.-$5 Liquidating Distribution.-
President Forrest M. Towl April 12 in a letter to stockholders
wrote:
In my letter of Jan. 25 1928 (V. 130. p.818) in reference to the reduction of

the capital to 81,000,000 (100.000 shares of $10 par stock) it was stated that
the directors "would be in position to return from time to time, such further
amounts on account of capital stock reduction as they considered could be
returned and still permit the company to carry OD its operations as a trans-
portation company.- As shown by the following notice the directors have
authorized the payment of $5 per share. This will make $81 per share
returned since the reduction of the stock from the $100 par basis.

Secretary V. S. Swisher April 11 said:
At a meeting of the board of directors on April 10, the following resolution

was adopted:
"RESOLVED, That a payment of $5 per share on the 100.000 shares of

capital stock be made from capital stock reduction account, pal aole June 2
1930 to holders of record may 15."-V. 130, P. 816.

Southern States Transportation Co.-Debentures Of-
fered.-Saunders & Thomas, Inc., Memphis, Tenn., and
Stranahan, Harris & Oatis, Inc., New York, are offering
$600,000 10-year 7% convertible sinking fund gold debs.
at 10Q and interest.
Dated Dec. 1 1929* due Dec. 1 1939. Denoms. $1,000 and $500 c5

Red. all or part by lot on any int, date on 30 days' notice ay 110 and int.
Prin. and int. payable (J. & D.) at Equitable Trust Co., New 'York, trustee
without deduction for any normal Federal income tax not in excess of 2%
per annum, which the company or the trustee or any paying agent may be
required or may be permitted to pay thereon or to retain therefrom. Oem.
pany will agree to refund to resident holders upon PrPoer and timely applica-
tion personal property or security taxes of any State not exceeding five mills
of principal amount per annum and Mass. State income tax on the hit.
not exceeding 6% of such interest per annum.

Conrertible.-Debentures are convertible at the option of the holder at
any time prior to maturity, or if called for redemption, at any time on or
before but not after the 10th day prior to redemption date, atotuhtsetarnadteinogf.
25 shares

Capitalization
-on stock for each $1,000 debenture.a.

stock
evsainiukeir fund debs-$6.4000:000000 shs.

C10-ommyearon7%stoc 25,000 shs.
$600,000

x 15,000 shares reserved for conversion of debentures.

Data from Letter of C. T. Frick, Pres, of the Company.
Company.-A Delaware corporation. Has been organized to own and

operate vehicular ferries across Galveston Bay, furnishing transportation
facilities across this body of water which will open up a new short route
between the City of Galveston and the cities of Beaumont and Port Arthur.
Through its wholly owned subsidiaries, the Clarksville TEAM Bridge Co.
and the Greenville Bridge & Ferry Co. the Southern States Transportation
Co. owns and operates a toll bridge at Clarksville, Tex. and ferries across
the Mississippi River at Greenville. Miss.

' 
one of the most important

crossings between Memphis, Tenn., and Vicksburg, Miss.
Earnings.-The engineers have estimated that traffic over the Galveston

Ferries will exceed 135,000 vehicles during the first full year of operation.
This indicates the estimated net barningn of the Galveston Ferries plus
the present earnings of the Greenville Ferries will amount to approxi-
mately $163,000 during this period. This is without taking into account
the estimated earnings of the Clarksville, Texas Bridge. This bridge,
although completed and in operation for 6 months, was built in anticipa-
tion of the completion of the County highway connecting Texas State
Highway No. 5 with United States Highway No. 70 in Oklahoma. This
connection should be completed and was expected to be ready for traffic
April 1 1930. The estimated earnings of this bridge are based on the
completion of this connection and the traffic estimated to result therefrom.
Adding the estimated net earnings of both the Galveston Ferries and the

Clarksville, Texas Bridge to the present earnings of the Greenville Ferries,
indicates the consolidated net earnings of the properties will amount to
$178,000 during the first full year of operation. Based on these estimates,
the company will earn interest charges on this issue approximately 4.25
times, and over a five-year average, approximately 7.3 times.

Sinking Fund.-Indenture provides for a sinking fund which will require
annual payments equal to 50% of the net earnings, after providing for
interest requirements on this issue and Federal taxes at the current rate.
Sinking fund moneys may be used to purchase debentures in the ()Pen
market at or below the call price of 110%, or it debentures are not avail-
able for purchase, must be used to call debentures by lot at the call price.
All debentures purchased or retired through the sinking fund will be can-
celled. Based on estimated earnings, the sinking fund should result in
the retirement of all debentures approximately 3 years prior to maturity.
Purpose.-Proceeds will be used to reimburse the company for the pur-

chase of Properties including securities of subsidiaries and for other cor -
porate purposes.

Spencer Trask Fund, Inc.-Initial Dividend, &c.-
The directors have declared an initial quarterly dividend of 25 cents

per share on the capital stock, no par value.
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Income Account from Inception in March 1929 to March 31 1930.

Interest on call loans, tionds, &c  $330,043
Cash dividends  311.983

Total  
Profit on securities sold 
Profit from syndicate participations 

Total income 
Operating expenses 
Original issue tax 
New York State franchise tax 
Federal income tax 

2642,025
275,212
42.820

$960,058
207,457
22,980
32,833
44.597

Net profit for period  2652,192
Balance Sheet March 31 1930.

Assets- Liabilities-
Cash  $227,448 Acc'ts pay. & accrued exps__ $17,554
Call loans  2,200,000 Reserve for taxes (incl. Fed.) 100,410Divs, and accr'd int. receivle 38,570 Capital stock (351,900 sits.,
Securities owned (cost)._  12,741,969 no Par)  1,759,500

  Capital surplus  12,678,332Total (each side) $15,207,987 Earned surplus  652,192
. The market value of securities owned, based on closing bid prices atMarch 31 1930. was less than the book value by $432.218.

Investments March 31 1930.
Shares. Common Stocks-
5,000 Allied Chemical & Dye Corp.5,000 American Can Co.
10,000 Amer. Cyanamid Co. class B
1,000 Amer. Gas & Elec. Co.
1,000 Amer. Smelting & Refining Co.
5.000 American Superpower Corp.
5,000 Associated Dry Goods Corp.
500 Atchison Topeka & Santa Fe

2,000 Baltimore & Ohio
1,000 Beatrice Creamery Co.
3,090 Borden Co.
1,5001. I. Case Co.

10,000 Colgat:-Palmoilv -Peet Co.
4,152 Electric Bond & Share Co.
4,000 Erie RR.
1,500 First National Stores, Inc.

10,000 General Electric Co.
3,000 Gillette Safety Razor Co.
5,000 Gold Dust Corp.
8,000 Gulf 011 Corp.
7,000 Int. Nickel Co. of Canada, Ltd.
-V. 130, p. 1297.

Shares. Common Stocks (Concluded)-
1,000 Johns-Manville Corp.
4,000 Kennecott Copper Corp.
2,040 National Dairy Products Corp.
1,050 Newmont Mining Corp.
2,000 New York Central
1.125 Pennsylvania RR.
5,000 Purity Bakeries Corp.
5,000 Remington Rand Inc.
9,700 St. Regis Paper Co.
5,000 Standard Brands, Inc.
5,000 Standard Oil Co. (N. J.)
3,000 Texas Gulf Sulphur Co.
3,000 Tide Water Associated 011 Co.
10,000 United Corporation
4,000 United States Steel Corp.
2,500 Western Dairy Products Co. cl. B
Bonds-

$300,000 Amer. Tel. & Tel. Co. cony.
414s, 1939.

25,000 Town of Belleville, N. J. 5e,
1931.

Springfield (Mass.) Chain Store Terminals, Inc.-
Bonds Offered.-Robert Garrett & Sons, Mercantile Trust
Co. and The Baltimore Co. of Baltimore are offering at
100 and int. $390,000 1st mtge. coll. trust 6% sinking fund
gold bonds (with warrants entitling the holder to receive
10 shares of stock for each $1,000 bond of R. D. Brown
Properties, Inc.)
Dated Oct. 1 1929: due Oct. 1 1939. Int. payable A. & 0.The Great Atlantic & Pacific Tea Co. has leased the entire propertyfor an annual rental of $49,000. The total rental has been assigned assecurity for the payment by the corporation of 242,000 per annum, payablein monthly installments, to rirovide (1) $333,000 for interest and slnkiiig fundon this issue and (2) $ ,9 000 for interest and sinking fund requirements on$90,000 10-year 7% sinking fund gold debentures following these bonds.The lease of the property extends beyond the maturity of this issue. TheGreat Atlantic & Pacific Tea Co. operates in 21 States of the United Statesand, through a wholly owned subsidiary, in the Dominion of Canada,: asof March 1 1929 its capital and surplus was in excess of 262.800.000.Security.-A first (closed) collateral mortgage on valuable fee simpleimproved property at less than 60% of present conservative appraised value.Property is one of a group of important terminals leased in entirety toGreat Atlantic & Pacific Tea Co., erected under its plans and specificationsand selected by it in pursuance of a carefully formulated plan for moreextensive terminal facilities at strategic points throughout the UnitedStates and Canada.
Bonds are specifically secured by deposit with the trustee of a 1st mtge.bond of Springfield Chain Store Terminals, Inc., which is a first (closed)lien on the property and improvements, subject to the lease of GreatAtlantic & Pacific Tea Co., the total monthly rentals from which areassigned as security for the prompt payment of interest and sinking fundon these bonds.
In addition to this specific security, these bonds are direct obligationsof R. D. Brown Properties, Inc., which owns or controls a group of similarterminal properties in important cities of the United States and Canada,all under lease to The Great Atlantic & Pacific Tea Co.
Junior to this mortgage there will be 290,000 10-year 7% debenturesand the capital stock of the R. D. Brown Propt:ties, Inc., of which, uponcompletion of this financing, there will be 81.175.130 par value outstanngot of a total authorized issue of 25,000,000 par value.Stock Warrants.-Each $1,000 bond will carry a non-detachable warrantentitling the holder to receive, upon presentation to the trustee Stany timeon or after Oct. 11930, without cost, 10 shares of stock of the R. D. BrownProperties, Inc. Based upon appraised values of the net assets of thecorporation, this stock has a present book value of over 210 a share. Themonthly accrual of equities, through amortization of bonded indebtednessfrom the rentals paid by Great Atlantic At Pacific Tea Co., is estimatedto create a book value for this stock at the end of 10 years of approxi-mately 220 a share.

Standard Publishing Corp.-Name Changed-Increasein Capital.-
The stockholders, April 17, approved an amendment to the certificate orincorporation. The amendment (1) changes the name of the corporationto Standard Store Service Co., Inc.: (2) enlarges the corporate objects ofthe corporation; (3) changes the authorized capital from 105,000 shares.of which 80,000 shares, without par value, is class A stock and 25,000shares, without par value, is class B stock, to 137,500 shares, of which12.500 shares, without par value, shall be convertible preference stockwhich 12,500 shares, without par value, shall be convertible preference stockand 125,000 shares, without par value, shall be common stock; (4) changeseach share of the present class A stock into a share of common stock andchanges each share of the present class B stock into A a share of commonstock.

President Evan S. Rusher in a recent letter to the stock-
holders, says in substance:
The company's store group division began operations the first of this year.One of the major function of this division is the actual buying of merchandisefor member scores and this new development holds possibilities far abovethat of any other branch of the business. Yet our present name-StandardPublishing Corp.-is not an asset in promoting this end of the business. Itis hard for many store executives, as well as New York manufacturom.to think of a publishing company as a New York headquarters for buyingmerchandise. The elimination of the magazine division further destroysthe previous reason for the name.
So it is most advisable to change the name of the corporation and StandardStore Service Co., Inc., has been selected, as it fits the situation much betterand is broad enough te cover other departments of the business.
Band and hand with this, the directors recommend a modification of thecharter to enlarge the corporate objects of the corporation in order to coverall incidental developments of the store group and buying office.
Since even the mere change of name involves the machinery of issuingnew stock and exchanging It for that now outstanding, the directors feltthat it would be wise at the same time to make such further changes which

will put the company in a better financial position.
Up to this time the class B stock has elected and controlled the smallestmajority of the directors. Under the proposed change class B stockholderswill no longer control management of the company, as all stock will have

the same voting rights and control of management will, at all times, rest
witfi a majority of the stockholders.

Assets-
securities at cost
Advances, loans,

special invest. erc
Treasury bonds__ _
Cash on dep. to
pay Int. on debs.

Cash in bank 
Call loans 
Accts. receivable:
For secur. sold_
Accr. int. rec. _
Miscellaneous _ _

Unamort. disc, on
debentures 

Deferred expenses_

Total 
x Represented

par shares.

By the creation of convertible preference shares of stock the company
will be enabled to retire the present outstanding debentures of $315,000.
This is a highly desirable move which the management has looked forward to
for some time, as it will strengthen the financial position of the company
through elimination of interest now being paid on the debentures and con-
sequently contribute that much more to earnings.-V. 130, p. 1298.
Standard Investing Corp.-Listing.-
Tric New York Stock Exchange has authorized the listing of 252,983

additional shares common stock (no par value) on official notice of issuance
on surrender of certificates of deposit representing shares of participating
and deferred stock of American, London & Empire Corp., and 26,550
shares on official notice of issuance upon exercise of purchase warrants
attached to shares of Standard's preferred stock. 2_5.50 dividend series, to
be issued in respect of preferred stock of American. London & Empire Corp.
making the total applied for 568.943 shares of common stock.

Authority and Purpose of Issue.-Standard on Jan. 27 1930 offered to ac-
quire the shares of stock of the various classes of American, London &
Empire Corp. (as set forth in our issue of Feb. 1 p. 817).

Income Account Years Ended Feb. 28.
1930. 1929. 1928.

Inc. fm. dive. Az int. (Mt. rec. & accr.) $721,825 $580.607 2373,231
Net profit from sales of securities_ _ _ _ 450.071 956.956 270,347

Total  $1.171,896 $1.537,563 $643.578
Salaries, directors' fees  16,328 14,415 7,462
Operating expenses, interest paid- -t - 410,212 248,449 253,080
Provision for taxes  88,219 196,797 63.273
Amort. of deben. discount, organiza'n
& financial expenses  39.332 18.000 21,540

Adjust, of prov. for taxes prior yrs...- Cr9.709

Net income  
$6 preferred dividends  

$827,514 $1.859.902 $298,224 
 

$5.50 preferred dividends  218,625 
21.135 45.000
220,000

Common dividends  44,085

Balance, surplus  2364,804 2818,767 $253,224
Balance Sheet February 28.

1930. 1929. 1930. 1929.
$ $ Liabilities- $ $

14,318.884 9,820,907 Preferred stock _ _ _x3,115.000 4,000,000
Common stock _ __ y1,512,925 1,439,020

. 420,930 465,513 10-yr. 5% gold deb 4.500,000 4,500,000
509,200   10-yr. 514% cony.

gold deben  5,000,000
112,500 Accts. payable: For

34,179 179,044 securities purch_ 10,244 107,055
600,000 Accrued Int. on deb 11,458 112,500

Federal & N. Y.
108,998 State Inc. & other
42,126 55,548 taxes pay. & steer 88,443 203,203
16,243 18,890 Int. & disc. rec. in

advance  11.769 17,576
144,000 Surplus  1,522,031 1,017,049315,167

4,142

15,769.870 11,396,403 Total 15,769.876 11.396.463
by 31,150 no par shares. y Represented by 150.548 no

Summary of Investments Feb. 28 1930.
Approx.

Cost. Mkt. Value.
Foreign Bonds: $ $
External dollar bds.1,239,808 1,159,945
External foreign
currency bds . 134,590

Internal bonds__ 259,421
Domestic bonds__ 385,015
Domestic Stocks:
Rens  3,622,013
Industrials  3,298,386
Utilities  2,192,236
Financial  519,248

Foreign Stocks:
Austrian  83,661 67,500
British  153,293 126,155
Czechoslovak   58,977 59,790
Danish  160,537 157,510

-V. 130. p. 1129.

134,680
264,265
352.580

3,529,550
2,969.255
2,113,881
421,950

Foreign Stocks:
Dutch 
Finnish 
French 
German 
Hungarian 
Norwegian 
Polish 
Swedish 
South American

Cost.

359,040
315,914
121,851
594,946
50.640
50,668
104.781
461,219
152,631

Approz.
Mkt. Vaiue.

309,245
274.155
192,315
439.386
47,250
48,510
112,885
4139.185
141,370

14,318,884 13438,322
Adv., loans, special
Investments, Stc 420,930 415.847

Total 14,739.814 13,853,989

Stanley Co. of America.-Earnings.-
Net profits of the company excluding extraordinary profits arising from

the sale of investments but after all charges including Federal taxes, for
the quarter ended Nov. 30 1929. were 31,179,976.-V. 129, p.3489.

Stewart-Warner Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 15,000

additional shares of common stock (par 210) on official noace of issuance
and payment in full and sale to employees making the total amount applied
for 1,313,919 shares.

Consolidated Income Account for Calendar Years.
1929. 1928.

Gross profit (after depreciation) 313.956,891 314.47.3.1117
Selling, administration and geteral expenses  6.467,687 6.043.895

Balance  $7,489,204 $8,429.292
Miscellaneous income  661,837 462,959

Total income.   28,151,041 $8,892,251
Extraordinary charges  570,103 131.870
Provision for income tax  742.000 932,006

Net profits and income  26.838,938
Minority stockholders' interest 

37,898,381
75,949

Surplus net waits  28.838.938 87.752.532
Surplus at beginning of year  10,264.575 5.896.349
Amount transfer.sed as of the opening of business on

April 1 1929, from capital to surplus by reason
of the change of par value on April 2 1929  7.156.195

Total  .324.259,708 313.648.881
Patents, trade marks, good-will written off  472,621 23.105
Miscellaneous adjustment arising out of plant re-

appraisals, prior year tax adjustment, royalty
ttigation settled and other items _ 686.959 Cr.309.799pi
mium and discount on preferred stock retired_ 71.008

Pividends paid (cash)  4,177.688 3.599.991
Dividends paid (stock) .  989.190

Surplus at end of period  317.9.33,247 $10,264 575
Earnings per share  $5.37 31i.931

Consolidated Balance Sheet Dec. 31.
1929. 1928.

Assets-
Cash in banks &
on hand  1,604,686 2,124,051

U.S. Govt. secs. &
bankers accepts_ 1,005,681 4,444,453

Invs. in marketable
securities  428,338 290.924

Aegis. receivable_ _ 3,990,800 4,090,775
Ncttes receivable  215,605 136,726
Inventories  7,770,595 5,566,874
EmPls' stk. purch.

accts. receivable 677,001
Deferred charges  660,879 577,708
Land, bldgs.. mach
& equipment_ _23,717,196 21,268,408

Pats., trade-marks
good-will, dm- _ 1 1

Total 40.070.782 38,497,920
-V. 130, p. 990.

Liabilities-
Accts. payable_ _ _
Comma., wages,

taxes, int. & roy-
alties accrued_ __ 882,227 1.029,814

Minority stkhldrie
interest  129,050

Prov. for corp. inc.
tax  742,000 932,000

Res. for deprec  6,506,274 5,965,550
Res. for bad debts
& discount  124,009 120,818

Stock di,. payable
Feb. 15 1930.. _ 254,690

Cap. stock (1,273,-
450 shares) 12,734,500 19,156,059

Surplus - Barned17,933,248 10,284,575.

1929.

893,744

1922.

900,053

Total 40,W0,782 38,497.929
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Stinson Aircraft Corp.-March Production Increased.-
Production of this corporation, a subsidiary of the Cord Corp., increased

31% in March over February, Vice-President William A. Mara revealed
to-day. At the same time, Mr. Mara announced that based on figures
available for the first 100 planes manufactured by the Stinson corporation,
the manufacturing savings under quantity production methods adopted this
year and under standardization of parts, models and specifications has been
70% as compared with 1929. However, the production has been chiefly
of the Junior type, while the 1929 figures were for all types of planes
manufactured by the corporation.
For the entire year 1930, the saving in manufacturing cost will be not less

than 55%, Mr. Mara said, which is sufficient to warrant the recent re-
duction in price of the planes on an average of almost 50%. The company
Is showing a moderate profit, while paying the development costs of the
new line, and this profit should materially increase later in the year.

Sales of Airplanes.-
- Seventy-five airplanes were sold for cash by this corporation, a sub-
sidiary of Cord Corp., from Feb. 15 to April 1. according to Vice-President
William A. Mara. The period, Mr. Mara pointed out, is one which is
usually regarded in the airplane industry as not suitable for selling machines.
Of the 75 planes, 68 were Stinson Juniors, four-nlace cabin planes,

powered by 210 h.p. Lycoming engines and selling at $5,775. Other sales
were four 300 h.p. Wright powered planes, one 425 h.p. Pratt & Whitney
Wasp powered plane, one Junior powered with a 225 h.p. Wright and one
Junior powered with it 225 h.p. Diesel built by Packard.

During March 1929, the company delivered 7 airplanes and 5 during
the like month of 1928.-V. 129. p. 2700.

Sun Life Assurance Co. of Canada.-Increase Denied.-
The existing charter of the company does not give it authority to in-

crease its capitalization from $2.000,000 to $4,000.000, the Supreme Court
of Canada ruled in a judgment dismissing the appeal of the company from
the ruling of the Siperintendent of Insurance. Justices Duff and Smith
dissented.-V. 128. p. 2107.

Swedish American Investment Corp.-To Liquidate.-
See ICreuger & Toll Co. above.-V. 127, p. 3105.

Swedish Match Co.-Acquires Additional Concession.-
An agreement was signed on April 12 between the Lithuanian Govern-

ment and the Swedish Match Co. whereby the match company obtains sole
concession for match manufacture and sale for a period of 35 years. accord-
ing to an official report from Stockholm. The match company grants
Lithuania a loan of $6,000.000 at 6% interest to be taken over at the rate
of 93%.
The match company engages to export 12,000.000 boxes of matches and

1,000 tons of match splinters annually, and undertakes to establish a paper
mill near Njemen with a capacity of 4,000 tons of paper annually. The
match tax will be 3 3 Lithuanian cents per box, instead of present two
cents but the sale price remains unchanged.

This agreement with Lithuania is the latest of a long series of similar
arrangements made with national governments throughout the world,
either directly by the Swedish Match Co. or by the Kreuger & Toll Co.,
which is the largest single stockholder of Swedish Match Co. The latter
company and the International Match Corp., a wholly owned subsidiary,
have plants in 35 different countries and reach with their product more
consumers than probably any other comparable group of manufacturing
companies.-V. 130, P. 1479.

Terminals & Transportation Corp. of America.-De-
pository.-
The Bank of America N.A. has been appointed depositary for 7% 10-year

cony, debentures and 20-year 1st mtge. & coll, trust sinking fund 6J5 %
gold bonds, series A.-V. 124, p. 3226.

Thermoid Co.-Sales in March Higher.-
Despite the fact that automobile production is currently showing a 30%

decrease as compared with a year ago, increased sales are reported by this
company, one of the country's largest manufacturers of asbestos products
Including brake lining, according to President Robert J. Stokes. A heavier
demand from the automotive replacemnt market is the most important
factor in the company's improved position. Sales in March 1930. showed
an increase of 67% as compared with the preceding month, and an increase
of 6% as compared with March 1929.-V. 130. p. 1845.

. Third National Investors Corp.-$1 Dividend.-
The directors have declared a dividend of $1 per share on the common

stock, no par value. payable July 1 to holders of record June 10. The
company on Jan. 1 paid an initial dividend of like amount on this issue.
-V. 130. p. 2411.

Thompson Products, Inc.-Orders Increase.-
Ford orders received by this corporation have doubled in the past month,

necessitating the putting on of three eight-hour shifts at the Detroit plant,
President C. E. Thompson announced.
The company is doing its largest business with car manufacturers in the

light and medium weight fields, Mr. Thompson stated. These manu-

facturers are producing a large majority of current automobile production

placing the corporation in an unusually sound position, he said.
Important contracts with these large producers are influencing the

securing of contracts with other automotive manufacturers, Mr. Thompson

added.
Production of Tie-Rods.-
Production of tie-rods by this corporation showed an increase of 50%

over the previous year during 1929, according to an announcement by

officials of the company. The increase in output was due to the more

general adoption by important automobile manufacturers of the eccentric

type, on which this company holds patents.
Several large production car builders will incorporate the Thompson

eccentric type for the first time in their new models for 1931. This indi-

cates a favorable increase in tie-rod output for the company 
during the

current year. the announcement says. Thompson tie-rods are now used

by 105 automotive manufacturers, including axle, passenger, truck and

bus builders.-V. 130, p. 2603.

Thompson-Starrett Co., Inc.-New Officer, &c.-
The company announces the election of John Clark Udall as 

Assistant

to the Chairman of the board of directors. Mr. Udall's associati
on with the

company follows closely the election of Talbert W. Sprague, 
formerly of

Sprague, Merle-Smith & Smart, who has joined the organization as one

of its Executive Vice-Presidents.
The company now has about $40,000,000 of work to

 be executed under

contracts on its books. Included in buildings under construction are the

new Waldorf-Astoria Hotel at Park Ave. and 50th St., 
the Downtown

Athletic Club at 20 West St., Goldman-Sachs 
Building at 30 Pine St., the

Midtown Branch of Title Guarantee & Trust Co. at 6-8 Eas
t 45th St.,

the New York Trust Co. building at Fifth Ave. and 
57th St. and the Annex

for the New York Curb Exchange at 78 Trinity 
Place.

Among the other officers of the company are Louis J. 
Horowitz, Chairman

Of the board: L. J. Fischer, President; 
Edward W. T. Gray, Vice-President

and Secretary: Robert F. McCord, Vice-Pr
esident, and George T. Zimmer-

mann, Treasurer
• 

.
The directorate includes Walter P. Chrysler, 

Thomas Cochran. Samuel

L. Fuller, Charles Hayden, Clarence H. 
Kelsey, Morgan J. O'Brien,

Casimir I. Stralem, Harold E. Talbott Jr.. 
William H. Vanderbilt and

Thomas Williams.-V. 130. p. 2230.
Transue & Williams Steel Forging Corp. 

(Del.).-

Listing.-
The New York Stock Exchange has 

authorized the listing of 100,000

shares capital stock on official notice of 
issuance upon surrrender of certi-

ficates for a like number of shares of Transu
e & Williams Steel Forging Corp.,

Incorporated under the laws of New York.-V. 
130, P. 1845.

Union Bag & Paper Co.-Recapitalization 
Approved.-

At special meetings of the stockholders held 
on April 15 and 16, the plan

of recapitalization providing for the redu
ction in the par of the stock 

to

in a share and subsequently to no par was 
approved. Bee V. 130, p. 2044.

Union Insurance Holdings Ltd.-Stock Offered.-

Public offering is made of 100 000 shares of 
capital stock

by a banking syndicate headed by Milton E. 
Giles & Co.

The stock is offered at $12 a share. This is the first 
public

financing for the corporation,, its capital stock havin
g for-

merly been very closely held.

Union Insurance Holdings, Ltd., was organized in Jan. 1930 and owns
the entire capital stock of the Union Automobile Insurance Co. and the
California Union Fire Insurance Co. The Union Automobile Insurance
Co. is one of the largest writers of all classes of automobile insurance among
the stock companies on the Coast, last year writing a gross volume of
84,500,000 through 2,500 agents and branch offices operating in 21 States.
The company has been in existence 13 years. California Union Fire
Insurance Co. Is now operating in 6 States and is writing a substantial
volume of business.
The proceeds from the sales of the present issue will be used to establish

the additional reserves required for the increasing volume of business
being written and for other corporate purposes, according to Mr. New-
bbrger.

Directors of Union Insurance Holdings, Ltd. include in addition to
Geo. Newberger such prominent Los Angeles business men and executives
as Joseph M. Schenck, Norman Chandler, S. H. Berch, Winfield R.
Sheehan, Joe Toplitzky, David P. Howells, Robert H. Parker, J. L. Merit-
zen, N. H. Bedell, G. G. Blymyer, Preston D. Richards, George J. Reitter,
A. Hall McAllister,

Underwood Elliott Fisher Co. (& Subs.).-Earnings.-
3 Months Ended March 31- 1930. 1929. 1928.

Combined income, after deducting
mfg., sell, and general expenses_ _ _ $1,629,527 $2,306,402 $1,547,951

Other net income 88,426 90,497 97,435

Total income $1,717,953 $2,396,899 $1,645,386
Depreciation 182,006 177,966 151,440
Reserve for Federal income taxes_ __ _ 168.934 295,318 202.695

Combined net income $1.367,013$1,923,616 $1.291,251
Shares common stock outstanding__ _ 696.835 695.173 643.436
Earnings per share $1.89 $2.63 $1 .86
-V. 130, p. 1448.

Unit Corp. of America.-New Subs. Plant.-
The corporation's subsidiary, the Universal Power Shovel Co., has been

moved from Detroit to West Allis, Wis.. in the Milwaukee territory and
now is housed in its new plant, Mr. Schmidt added: "This new plant is
situated on a tract of nearly nine acres and gives a capacity increase of
150% over its former location. We feel confident the economies to be
effected as a result of the general rearrangement of production in our several
plants will be definitely reflected in substantially increased earnings in
1930."-V. 130, p. 2411.

United Aircraft & Transport Corp. (& Subs.) .-Report.
Earnings for Year Ended Dec. 31 1929.

$31,423,618
21,660.365
1,104,679

Operating revenues and sales
Opezating expenses and cost of sales
Depreciation 

Operating income
Interest 
Profit on sale of investments
Sundry income 

  $8,658,574
669.229
897.261
215,804

Total income
Organization eTenses

Sundry expenses

 $10,440,868
88,659
177.335
74.145

1.079,494
55.204

Stock listing an transfer agents' expenses

Federal income tax
Minority interest in profits of subsidiary companies

Net income available for dividends  $8,966,032
Balance, Jan. 1 1929  1,428,949
Transfer to capital of the remaining surplus balance of sub.
company at date of acquisition. Oct. 31 1928  Dr.211,352

Minority interest in surplus of sub. co. acquired by purch. of stk. 4,947

Total, surplus 810,188,577
Dividends on preferred stock  661,250
Preferred dividends to minority interests-subsidiary companies 10,367

Balance, Dec. 31 1929 
Earns, per share on average shares common stock Outstanding. 

Balance Sheet Dec. 31 1929.
Assets--

Cash  $6,014,575
Acceptances  592,663
Secured demand loan  2,000,000
U. S. ctfs. of indebtedness_ _ _ 7,000,000
Other marketable securities  346,082
Trade accounts receivable_   3,663,303
Sundry accounts receivable,
(accrued interest, 200,175

Merchandise inventories__ _ 7,633,435
Investments, at cost  1,567,355
Land, bldgs., mach., tools,
equipment, &c a 1 1 ,420 ,259

Patents, patent rights, &c_ _ _ 673,610
Deferred charges  223,909

Total $41,335,366
a After depreciation of $1,760,471.

shares.-V. 130, p. 2604.

  $9,516,960
$5.42

LiaMi Isles-
Accounts payable  $915,507
Accrued wages, taxes, &c  752,176
Provision for Federal taxes  1,120,515
Advances on contracts  370,012
Mortgages pay., airport site_ 309,945
Reserve for contingencies__ _ 186,832
Minority int. stocks & surplus
of subsidiary companies_ _ _ 356,778

Preferred stock  12.000,000
Common 614,494,021
Common stock scrip  120
Paid-in surplus  1,312,500
Earned surplus  9,516,960

Total $41,335,366
y Represented by 1,837,842 no par

United States Dairy Products Corp.-Sales for 1929.-
Preliminary figures indicate that sales of this corporation for 1929 were

the largest in its history, approximating $24.700,000, an increase of about
$5.400,000 over 1928. The company extended its operations in the south
substantially during 1929. and its operations now extend along the Atlantic
Seaboard from New York to Florida. It is understood that net earnings
howed an even larger increase than sales-V. 130, p. 2411.

United Verde Extension Mining Co.-Output (Lbs.).-
(Copper Output)- 1930. 1929. 1928, 1927.

January  4,446.000 4.675,640 3,265,898 3,405,972
February  3,738,000 4,047,610 3.247,052 2,303,758
March_   3,360,000 5.207,946 3.397.172 2,622,908
-V. 130, p. 2045.

Venezuelan Petroleum Co.-Omits Dividend.-
In connection with the omission of the regular quarterly dividend of Sc.

a share usually paid around May 15 on the capital stock, the directors
stated that to an increasing extent the cash resources of the company
would be used for the active development of its large concessions. It was
further stated that development work would be aggressively pushed in
the States of Zamora and Monagas, Venezuela, where the company has
concessions totaling more than 3.000,000 acres.-V. 130. p. 2411.

Walker Dishwasher Corp.-Changes Capital Structure.-
In connection with the acquisition of a controlling interest by the General

Electric Co. in the Walker Dishwasher Corp., it is announced that the
company has been changed from a New York to a Delaware corporation
and a new capital structure effected.
The new company will have authorized and outstanding 53,000 shares

of no par common stock consisting of 17,700 shares of class A and 35,400
shares of class B stock. Holders of old common will receive shares of the
new class A stock on a share-for-share basis, and in addition a stock dividend
of one-tenth of a share for each share held. The class A stock is callable
between 1935 and 1938 based on the book value of the shares at the time
of redemption, but at a price not less than $11 per share. Holders of the
old preferred stock now outstanding will receive an equal number of shares
of the new 7% preferred stock. (See General Electric Co. in V. 130, P.
3590.)-V. 128, P. 578.

Ward Baking Corp.-Earnings.-
12 Weeks Ended- Mar.22 '30. Mar.23 '29.

Net profit after int., deprec. & Federal taxes  $238.725 $587,944
Earnings per share on 86,275 sbs. class A stock
(no par)  Nil $1.00

-V. 130. p. 1670, 819; V. 129, p. 3026. 496.

Warner Co.-Awarded Contract.-
The company has been awarded a contract to furnish all the sand and

gravel to be used in the construction of the large dam to be built by the city
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of Wilmington, Del., as a part of the new water supply project for the city.
Deliveries will begin early in May and are to be maintained at the rate of
1.000 tons a day.
Under the provisions of the contract the company will make deliveries

direct to the site of the dam, which is more than five miles from the Warner
dock's tidewater. A large fleet of motor trucks will be used in this operation.
The general contract for construction of the dam is held by John L. Walsh
of Northport, L. 130, p. 1846.

Warner-Quinlan Co.-To Increase Stock-Rights.-
The stockholders will vote at the annual meeting to be held on May 5

on a proposition to increase the authorized capital stock from the present
1,000,000 shares of no par value to 1.500,000 shares of no par value. It is
understood that the increase in capital has been decided upon by the di-
rectors for the purpose of having an ample supply of authorized shares
available for any expansion which might be deemed advisable in the future.The company announced on April 16 that an offering of rights to sub-
scribe to additional shares on a basis of one for each five shares held at $18
would be made soon. When this new financing is completed the company
will have outstanding 759,537 no par shams it is stated.-V. 130. P. 1670.

Warren Brothers Co.-Listing.-
The New York Stock Exchange has authorized the listing of 120,000

shares of 1st preferred stock (no par) on official notice of issuance in exchange
for 40,000 shares of its present 1st preferred stock ($50 par) and 470,889shares of common stock (no par) on official notice of issuance in exchangefor 156,963 shares of present common stock (no par). Compare also V. 130.
p. 2045. 2605.

Weirton Steel Co.-New Furnace in Operation.-
This company, a unit of the National Steel Corp., has placed in operation

its new No. 1 blast furnace with capacity of 1,100 tons. The new furnace
produced 1.1115 tons on its initial heat. The new No. 1 furnace was blown
In 913,4 days from the time the last heat was drawn from the old No. 1
furnace, which had but 600 tons capacity. The company now has furnace
capacity sufficient to furnish hot metal required to produce 1.350,000 tons
of ingots per year, which is the present capacity of the open hearth furnaces.
-V. 130, p. 2411.

Westinghouse Electric & Mfg. Co.-Company and
General Electric Co. To Control Radio Corp. of America in
Return for Patents, &c.-See Radio Corp. of America under
"Public Utilities" above.-V. 130, p. 2605.

Wilcox-Rich Corp.-Consolidation.-
See Eaton Axle & Spring Co. above.-V. 130. p. 2411.

Wil-Low Cafeterias Inc.-Earnings.-
Period Ended Mar. 31 19301-- Month. 3 Mos. 6 Mos.

Net prof.after amortiz.,depr.,& taxes $41,262 $114.352 $200,150
Earnings per share on 101.420 shares

(no par) 
-V. 130, p. 2412. 

$0.27 $0.73 $1.16common stock 

Willys-Overland Co.-Omits Common Dividend-Earn.-
The directors have voted to omit the quarterly dividend of 30c. per share

ordinarily paid on the common stock on May 1 1930. This rate had been
paid since and incl. Aug. 1 1928. A stock distribution of 5% was also paid
on this issue on Feb. 1 1929.
The directors have also declared the regular quarterly dividend of 11i%

on the 7% cumul. pref. stock, payable July 1 to holders of record June 18.
The company issued the following statement:
Although the financial position of this company is sound, the directors

decided in view of the decreased earnings to pass the dividend on the com-
mon stock until general conditions in the industry are more clearly re-estab-
lished.
Cash on hand March 31 totaled $6.000,000.
Net profit for the quarter ended Mar. 31 1930, totaled $136,443, after

taxes, depreciation and interest, equal to 93c. a share on 146,017 shares of
7% pert stock. In the first quarter of 1929 the company reported a
profit of $2,028,020 after depreciation and interest. but before Federal
taxes.-V. 130, p. 2605.

Wisconsin Bankshares Corp.-Rights, &c.-
The stockholders of record April 8 will receive rights to purchase addi-

tional capital stock equal to 1% of their holdings at $10 a share, according
to an announcement. The proceeds of the offering, together with a balance
of $2,500.000 due from the First Wisconsin Co. under its original sub-
scription for stock will be used for the contingency reserve of an affiliated
title and guaranty corporation, to be known as the Wisconsin Title Guaranty
& Abstract or the Initial capitalization of an equities corporation
analogous to an 

Corp.,
'investment trust, investing largely in Wisconsin enter-

prises and for increasing the capitalization of present banks where it is
deemed such increases can be most effectively and profitably used.
Rights will expire. April 30.-V. 130, P• 482.

Yellow Truck & Coach Mfg. Co.-Annual Report.-
Consolidated Income Statement for Calendar Years.
[inch yellow manufacturing Acceptance19C27p. .1

Net sales 
Net profit before prov.$49,908'

1929.
177 $461,192248.368 $ 37,550,839 $44,106,188

1926.

for deprec. and special
adjustment  2,576,825 125,248 loss429,305 2,258,913

Prov, for depreciation  1,173,319 1.096,488 787,781 947,352

Net profit bef. sp'l adj.
Prov. for U. 8. and for-

eign income taxes_ _ _ _
Special adJustments _Cr.
Prov. for employees' sav-
ing and investment_ _ _

Net profit 
Previous surplus 

Total surplus 
Divs, on pref. stock_
Divs, on class "B" stock

Balance, surplus 
Surplus* 

$1,403,506 loss3971,2401oss$1217087 $1,311,561

13,105 185,639
750,167 5,641,605

212,602 133,171

$1,927,965loss$110441010846858691 $1,125,922
def939,332 165,078 8.073,770 1,701,348

$988.633 def$939,332 $1,215.079 $2,827,270
1,050,000 1,050,000

703,500

$988,633 def$939,332 $165.079 $1,073.770
7,000,000

Surplus  $988,633 def$939,332 $165,079 $8.073,770
*Representing $10 per sh. rec. in excess of par on issue during yearof 700,000 shares of class B stock.

Consolidated Balance Sheet Dec. 31.
1929. 1929. 1928.

Assets- $ 
1928.
$ Liabilities- $ $Land, buildings, Preferred stock__ _15,000,000 15,000,000

machinery, &a_ _14,765,396:18,607,673 Class II stock- _ _y13,000,000 13,000,000Inv. in at ill. CO's_ 7,969,479 6,571,407 Common stock_ _y8,000,000 8,000,000
Marketable sec's_ 4,000,000 135,000 Accounts payable- 2,071,443 2,881,238Notes receivable__ 401,828 558,541 Accrued liabilities_ 729,334 867.541Cash  1.839,824 2,124,835 Reserve for depre-
Accts. receivable_ 4,547,202 3,652,294 elation, &O4,369.5464 4,589,852
Inventories 11,142,437 11,780,679 Sundry reserves- 759,786 560.333Sight drafts, dre.... 58,210 479,225 Other reserves-- :273,453 517;836
Prepaid expenses- • 113,454 102,209 Purch. money mtg.   403,043
Deferred charges- 1,231,125 1,467,980 EmPI°Yees' savingPatents, .to  1 1 fund  936,762 579,526
Deficit 939,332 Profit & loss Burp_ 988,633

Total 46,128,957 46,399,176 Total 46,128,957 46,399,176
x Less reserve for depreciation of $4,589,852. y Par $10. z Reserves

for possible losses on notes receivable under repurchase agreement with
Yellow Mfg. Acceptance Corp.-.v. 130. p. 820.

Youngstown Sheet & Tube Co.-Youngstown-Bethle-
hem Merger Ratified-Legal Complications, However, May
Delay Consummation of Plan-Department of Justice to
Investigate-

The stockholders ratified the proposed merger with the Bethlehem Steel
Corp. on April 11, after a protracted session which had been interrupted by
court proceedings. The vote was 857,821 shares in favor of the merger and
341,791 opposed or not voted at all. The number necessary for the plan
to win was 799,141.
• Final consummation of the merger, however, may be delayed indefinitely
pending the outcome of litigation instituted by the opponents, headed by
Cyrus S. Eaton, of Otis & Co., Cleveland banking firm.
Eugene G. Grace, President of Bethlehem, stated that "every latitude

of time will be allowed on our par to obtain authoritative determination of
every legal question involved. There is no doubt in our minds as to what
the courts will decide, and every possible !wail technicality must be dis-
posed of before the plan can be consummated.
James A. Campbell, Chairman of the board of the Youngstown company,

said that "the terms of the contract are such as to allow ample time for
the unraveling of legal complications."
Meanwhile, Mr. Eaton announced that the fight against the merger would

be carried on in the courts and that he had confidence that "the court
will confirm that fact that the merger has been clearly and definitely de-
feated."

Falling in an effort to obtain an injunction in the Federal Court in Cleve-
land to prevent the holding of the special stockholders' meeting that was
called to vote upon the merger plan, the merger opponents started an ac-
tion In the Common Pleas Court in Youngstown to prevent the voting of
about 51.000 shares of Youngstown stock, which Otis & Co. had purchased
but for which proxies had been given to the merger proxy committee by
the former owners.
Judge Turnbaugh of the Common Pleas Court dismissed this action on

a technicality, but a similar petition was filed by Myron C. Wick Jr., one
of those opposed to the merger, and Judge Turnbaugh issued a temporary
Injunction, which he later dissolved, permitting the issue to go to a vote on
Friday last.
In his decision. Judge Turnbaugh emphasized that, in dismissing the

injunction, he had in mind the statement of Newton D. Baker. of counsel
for the merger faction, that the merger would not be consummated while
litigation is pending.

Counsel for Cyrus S. Eaton filed an appeal from Judge Turnbaugh's
decision with the Appellate Court at Lisbon, 0., and it was intimated that
the issue vrill be carried to the U. S. Supreme Court if necessary.

Government to Investigate.-
The Department of Justice announced in Washington April 12 that an

investigation would be conducted immediately to determine whether the
merger would violate the anti-trust laws. The Department of Justice
made it plain that its proposed investigation did not indicate that the
merger would be forbidden, and the issue hangs on whether, in the opinion
of the Government's legal department, competition in the steel industry
would be hindered by the formation of a company which would control
upward of 20% of the country's steel-making capacity. However, it was
made clear that the mere matter of size is not the whole question, in view
of the fact that the U. S. Supreme Court ruled that the United States Steel
Corp. did not constitute a monopoly.
The legal questions involved in the merger controversy may not be de-

tided quickly, although efforts probably will be made to obtain decisions
as soon as possible because of the fact that merger contract between Sheet& Tithe and Bethlehem has a time limit, and, if the legal questions are
out bf the way in time, this contract will have to be renewed. It is likely
that the question will be raised by the merger opponents that a renewal of
the contract will require another vote of the stockholders.

Other obstacles to the merger which have been raised by its opponents are
the possibility that the courts may uphold Mr. Eaton's contention that
stock transferred since the record date (March 22) should not have been
voted, and the possibility that law violations may be found by the courts,as charged by Mr. Eaton, in the purchase of stock with proxies.-V.
130. p. 2605.

(L. A.) Young Spring & Wire Corp.-Earnings.-
Earnings for Year Ended Dec. 31- y1929. 1928.Sales $15.336.076 $13,445,060Returns, discounts and allowances  See x 258.019Cost of sales  11,657,919 10,243.936

Gross profit from sales  $3,678,157 $2,943,105Other income  178,956

Total profit  $3,678,157 $3,122,060Selling, shipping & general administrative expenses 1,128,942 931.539
Interest charges and bond discount and expenses_ - 47.494 67,857Expense in connection with increase in cap. stock_ _ 19,195
Provision for Federal and Canadian income taxes  269,500 247,000

Net profit 
Dividends paid

$2,213.026 $1,875,664
  x1,101.600 873,837

Balance, surplus  $1.111,426 $1,001,827She. corn. stk. outstanding (no par)  412.500 330,000Earnings per share  $5.36 $5.68x In addition the company paid a25% stock dividend amounting to$1,072,500. y After deducting returns, discounts and allowances.
Earnings for Quarter Ended March 31.

1930. 1929. 1928.Net profit after taxes and charges- - _ - $516,885 $675,647 $424,036
Sins. corn. stk. outstanding (no par).. 412.500 330,000 330,000
Earnings per share  $1.25 $2.04 $1.28-V. 130, p. 820.

Zenith Radio Corp.-Rights.-
The stockholders of record April 24 will receive the right to purchase on

or before May 14 additional stock at $10 a share on the basis of one sharefor every four shares held.-V. 130, p. 307.

CURRENT NOTICES.

-William W. Macon has been appointed editor-In-chief of the "Iron Age,"
succeeding Alvin I. Findley, who has held that position during most of the
25 years he has been associated with the publication. Mr. Findley will
continue to serve as editor emeritus. Mr. Macon has been connected with
the editorial staff of the "Iron Age" for 19 years, having been managing
editor for the past 12 years. Gilbert L. Lacher and Clarence E. Wright,
associate editors for the past four years, have been appointed managing
editor and news editor, respectively. The "Iron Age", one of the oldest
business publications, celebrates its 75th anniversary in July.

-White, Weld & Co. announces the removal on April 21 of its New
York offices from 14 Wall St., to the new Manhattan Co. Building at 40
Wall St., where they will occupy the 32nd, 33rd and 34th floors. The
firm's underwriting and investment activities will be located on the 32nd
and 33rd floors, with the foreign and syndicate departments on the 34th
floor and the Stock Department will be located on the 33rd floor.

-Formation of the investment firm of More, Dowell & Hull, Inc. in
Los Angeles to succeed Dowell & Hull has been announced. The new firm
will be headed by Robert G. Moore, formerly a member of the firm, Schoen-
kopf, Hutton & Pomeroy, and more recently associated with GOO. H. Burr.
Conrad & Bromm. Other members include Clifford H. Dowell and George
B. Hull.

-The Navarre National Corporation, recently organized securities afft-
late of the Industrial National Bank of New York, has opened for business
at 512 Seventh Ave., New York. The corporation will conduct a general
Investment securities business, specializing in bank and insurance stocks.

-Leo G. Siesfeld and David J. Greene announce the formation of a co-
partnership under the firm name of Leo G. Siesfeld & Co. to continue the
business formerly conducted by Leo. G. Siesfeld specializing in reorganiza-
zations, mergers, split-ups. rights, Warrants and unlisted securities.
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ILLINOIS CENTRAL RAILROAD COMPANY.

EIGHTIETH ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31, 1929.

REPORT OF THE BOARD OF DIRECTORS

To the Stockholders of the
Illinois Central Railroad Compan1/:

The Board of Directors submits the following report of
the operations and affairs of the Illinois Central Railroad
Company for the year ended December 31, 1929, including
The Yazoo & Mississippi Valley Railroad Company, the
entire capital stock of which is owned or controlled by the
Illinois Central Railroad Company. For convenience the
two companies are designated by the term "Illinois Central
System."
The number of miles of road operated as of Dec. 31, 1928, was----6,730.64
LOW-

Retirement of line-Deer, Tenn., to Tiger Tail, Tenn 12.09
Retirement of line-Stevens Junction, Tenn., to Mengle-
wood, Tenn  3.68

Various changes due to remeasurement, etc  2.53 18.30

The number of miles operated as of December 31, 1929, was 6,712.34
The average number of miles of road operated during the year Was.. ..6,721

INCOME
A summary of the income for the year ended December 31,

1929, as compared with the previous year is stated below.
Increase (±) or

1929. 1928. Decrease (-).
Average miles oper-
ated during year.. 6.721.09 6.698.46 +22.63

$
Railway operating
revs. (Table 2)-180.976.182.11 179,605,452.11 +1,370,730.00

Railway operating
exps. (Table 10
[pamphlet reportJ139,430,071.30 137.479,786.45 +1,950,284.85

Per
Cent.

+0.34

+0.76

+1.42
Net revenue from
railway oper_- 41,546,110.81

Railw'y tax accruals 12,448,014.00
Uncollectible rail-
way revenues.. _ _ 53,998.01

42,125,665.66
12,212,999.50

38,752.99

-579,554.85
+235.014.50

+15.245.02

-1.38
+1.92

+39.34
Railway operat'g
Income  29,044,098.80

Equipment rents-
net debit  1,956,088.19

Joint facility rent-
net credit  655,248.46

29,873,913.17

1,643,141.37

686,427.56

-829,814.37

+312,946.82

-31.179.10

-2.78

+19.05

-4.54
Net railway oper-
ating income  27,743.259.07

Non-oper. income  4,605,739.63
28,917,199.36
3,516.034.40

-1,173,940.29
+1,089,705.23

-4.06
+30.99

Gross income- - 32,348,998.70
Deductions from

gross Income_ _ - 18.828,615.43

32,433,233.76

19.182,736.12

-84,235.06

-354,120.69

-0.26

-1.85

Income bal. trans-
ferred to credit of
profit and loss_   13.520,383.27 13,250.497.84 +269.885.83 +2.04

RAILWAY OPERATING REVENUES
"Railway Operating Revenues" were $180,976,182.11 this

year, as compared with $179,605,452.11 last year, an increase
• of $1,370,730.00, or 0.76 per cent. For details of "Railway
Operating Revenues" see Table 2.
"Freight Revenue" increased $1,518,266.16, or 1.07 per

cent. The number of tons of revenue freight carried one
mile was 15,467,369,973, a decrease of 27,449,739, or 0.18 per
cent, compared with last year. The average rate per ton
per mile was .926 cent, an increase of .012 cent, or 1.31 per
cent, compared with the previous year. There was an in-
crease of 812,150 tons of freight transported, as indicated
In Table 13 [pamphlet report]. This was largely due to an
increase of 927,547 tons of manufactured and miscellaneous
shipments, an increase of 230,555 tons of agricultural prod-
ucts; partially offset by a decrease of 492,427 tons of prod-
ucts of mines, 1,892 tons of animals and products, and
40,345 tons of L. C. L. freight.

. "Passenger Revenue" decrettsed $956,130.24, or 3.82 per
cent. The number of passengers carried one mile was
921,927,301, an increase of 2,433,848, or 0.26 per cent, com-
pared with last year. The average revenue per passenger
per mile was 2.612 cents, a decrease of .110 cent, or 4.04 per

• cent, compared with the previous year. The decrease in
passenger revenue was due to a continuing decline in passen-
ger travel, partially offset by an increase in Chicago sub-
urban traffic.
"Mail Revenue" increased $213,529.30, or 7.58 per cent,

due to the full year's effect of an increase in mail pay which
the Inter-State Commerce Commission authorized August 1,
1928. There was also received during the year $1,248,746.71
in back mall pay covered by the decision above mentioned,
which was retroactive to May 9, 1925. This back pay,
Instead of being included in "Mail Revenue," was credited
to "Profit and Loss," so as to avoid a distortion of compari-
sons in "Mail Revenue" from year to year.
"Express Revenue" increased $232,722.71, or 5.41 per cent,

due to an increase in the volume of express matter trans-

ported.
There was a decrease of $77,871.45, or 6.18 per cent, in

the other items of passenger train revenue, consisting of
"Excess Baggage," "Parlor and Chair Oar," "Milk" and
"Other Passenger Train Revenue." The decrease in revenue
from these sources other than "Milk" was due to a decline
in passenger traffic; motor truck competition was respon-
sible in the case of "Milk."

"Switching" and "Special Service Train Revenue" in-
creased $107,466.88, or 4.97 per cent.
"Incidental" and "Joint Facility Revenues" increased

$330,466.64, or 14.10 per cent, due largely to an increase in
revenues from the storage of freight, demurrage and the
rental of joint facilities, partly offset by decreases in other
incidental revenues. The first two items were affected by
an increase in the volume of freight handled, and joint
facility revenues benefited by the inclusion therein of
Chicago Produce Terminal Company revenues for the year.
The decrease in incidental revenues was largely due to the
inclusion in "Freight Revenues" this year of items heretofore
included in the "Incidental" account.

RAILWAY OPERATING EXPENSES
"Railway Operating Expenses" amounted to $139,430,-

071.30 this year, as compared with $137,479,786.46 last year,
an increase of $1,950,284.85, or 1.42 per cent. For details
of "Railway Operating Expenses" see Table 10 [pamphlet
report].
There was an increase of $1,092,927.18, or 4.82 per cent, in

"Maintenance of Way and Structure Expenses," the details
of which are shown in Table 10 [pamphlet report].
The increase of $232,961.10, or 0.57 per cent, in "Mainte-

nance of Equipment Expenses" was due to an increase in
outlays for freight car repairs.
"Traffic Expenses" increased $976.17, or 0.03 per cent.
The increase of $424,940.95, or 0.66 per cent, in "Trans--

portation Expenses" was caused by an increased in the
volume of business handled.
The decrease of $13,168.61, or 1.01 per cent, in "Miscel-

laneous Operations" was due to a decrease in dining car and
restaurant expense.
The increase of $82,990.63, or 1.64 per cent, in "General

Expenses" was due to increases in pension and valuation
outlays, partly offset by savings in salaries of clerks and
attendants, general office upplies and expenses and
stationery.
The increase in expenses by reason of the decrease of

$128,657.43 in "Transportation for Investment-Credit" was
due to a decrease in transportation performed in connection
with the construction work carried on during the year.

RAILWAY TAX ACCRUALS
"Railway Tax Accruals" amounted to $12,448,014.00 this

year, as compared with $12,212,999.50 last year, an increase
of $235,014.50, or 1.92 per cent. There were further increases
in state taxes during the year and a slight increase in
Federal income taxes, the increase in taxable income more
than offsetting the reduction of 1 per cent in the Federal
income tax rate. Taxes for the year were equal to 29.96 per
cent of the "Net Revenue From Railway Operations" and
exceeded the total dividends paid to stockholders by
$1,830,267.75.

UNCOLLECTIBLE RAILWAY REVENUES
"Uncollectible Railway Revenues" were $53,998.01 this

year, as compared with $38,752.99 last year, an increase of
$15,245.W.

EQUIPMENT RENTS-NET DEBIT
"Equipment Rents-Net Debit" amounted to $1,956,088.19

this year, as compared with $1,643,141.37 last year, an in-
crease of $312,946.82, due partly to an increase in the use e
foreign cars over the System lines and partly to a decrease
in the use of the System express refrigerator cars by other
railroads.

JOINT FACILITY RENT-NET CREDIT
"Joint Facility Rent-Net Credit" was $655,248.46 this

year and $686,427.56 last year, a decrease of $31,179.10, due
to a decline in the use of the System facilities by tenant
companies.

NON-OPERATING INCOME
"Non-operating Income" amounted to $4,605,739.63 this

year, as compared with $3,516,064.40 last year, an increase
of $1,089,705.23. There was an increase in "Dividend In-
come" of $513,988.00, consisting of a dividend of $500,000.00
on the Madison Coal Corporation capital stock and a special
dividend of $14,400.00 paid by The Belt Railway Company
of Chicago. There were no corresponding dividends last
year. "Income From Unfunded Securities and Accounts"
increased $465,703.03, largely due to an increase in interest
on temporary loans and on advances to the Chicago Produce
Terminal Company. Other items of increase were: "In-
come From Lease of Road," $21,821.99; "Miscellaneous Non-
operating Physical Property," $20,088.64; "Income From
Funded Securities," $66,280.68, the latter including interest
en Vicksburg, Shreveport & Pacific Railway Company First
Mortgage Refunding and Improvement Bonds, Series "B";
"Income From Capital Advances to Affiliated Companies,"
$21,150.92. These increases were partly offset by decreases
in "Miscellaneous Rent Income" of $5,939.57 and in "Miscel-
laneous Income" of $13,387.86.
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DEDUCTIONS FROM GROSS INCOME
"Deductions From Gross Income" amounted to $18,828,-

615.43 this year and to $19,182,736.12 last year, a decrease
of $354,120.69. There was a decrease in "Rent for Leased
Roads" of $421,381.41, largely due to the transfer from this
account to "Interest on Funded Debt" of payments on
Illinois Central Leased Line Stock Certificates under in-
structions of the Inter-State Commerce Commission; the
remainder of the decrease was occasioned by a decrease of
$40,603.73 in the rent of the Vicksburg Route, partly offset
by an increase of $19,077.32 in the Dubuque and Sioux City
Railroad Company rent. "Interest on Unfunded Debt" de-
creased $187,330.94, due mainly to an adjustment of interest
accruals account the Chicago Produce Terminal Company.
Other items of decrease were: "Separately Operated Prop-
erties—Loss," $12,549.94; "Miscellaneous Tax Accruals,"
$1,108.34; "Miscellaneous Income Charges," $7,267.94.
Partly offsetting the foregoing was an increase of $255,824.21
in "Interest on Funded Debt," due to the inclusion of pay-
ments on Illinois Central Leased Line Stock Certificates
which were transferred to this account, as previously ex-
plained, partly offset by a reduction in interest payments
on equipment trust securities, the saving in interest from the
retirement of equipment trust principal maturities more
than offsetting the interest on equipment trust certificaes
Issued during the year. Other increases were: "Miscel-
laneous Rent Deductions," $15,607.00; "Amortization of Dis-
count on Funded Debt," $4,065.17; "Maintenance of Invest-
ment Organization," $21.50.

FINANCIAL.
The General Balance Sheet, Table 4, reflects the financial

condition of the Illinois Central System companies on De-
cember 31, 1929, as compared with the previous year.

CAPITAL STOCK AND FUNDED DEBT
Preferred stock having a par value of $942700.00 was

converted into common stock during the year.
Under the terms of the Illinois Central Railroad Company

and Chicago, St. Louis & New Orleans Railroad Company
Joint First Refunding Mortgage there were issued $6,500.00
par value of Series "A," or Dollar, Bonds in exchange for
£1,300 Sterling Bonds, the equivalent of $6,305.00 of Series
"B," or Sterling, Bonds upon payment of the difference
of $195.00.

Illinois Central Equipment Trust Certificates, Series "P,"
amounting to $6,990,000.00 were issued and sold in May, 1929.
There were retired and canceled during the year, under

the terms of the respective trust agreements: Illinois
Central Equipment Trust, Series "F," $737,000.00; Series
"G," $324,000.00; Series "H," $217,000.00; Series "I,"
$443,000.00; Series "J," $1,273,000.00; Series "K," $863,-
000.00; Series "L," $616,000.00; Series "M," $386,000.00;
Series "N," $311,030.00; Series "0," $564,000,00; Government
Equipment Trust No. 33, $647,100.00. There was also a
retirement, under the equipment agreement with The Pull-
man Company, of $197,367.68. The retirement total for the
year was $6,578,467.68.

SECURITIES OWNED

United States Three and One-Half Per Cent Treasury
Notes, Series "A," of 1930-1932 to the par value of $750,000.00
and United States Three and One-Half Per Cent Treasury
Notes, Series "B," of 1930-1932 to the par value of $250,-
000.00 were purchased during the year.

Vicksburg, Shreveport & Pacific Railway Company Re-
funding and Improvement Mortgage Five Per Cent Gold
Bonds, Series "B," to the par value of $1,845,000.00 were
acquired during the year.
Paducah & Illinois Railroad Company First Mortgage

Four anti One-Half Per Cent Bonds of 1955 to the par value
of $10,000.00 were purchased during the year.
There was acquired in September, 1929, capital stock of

the Chicago Produce Terminal Company to the par value of
$3,796,000.00.
In February, 1929, there were subscribed for and pur-

chased twenty-nine shares, without par value, of the capital
stock of the Railway Express Agency, Inc.
In June, 1929, ten Chicago & Illinois Western Railroad

Equipment Trust Certificates dated May 1, 1929, aggre-
gating $166,666.66 in par value, were purchased.
The Peoria & Pekin Union Railway Company redeemed

$15,000.00 in par value of its Five Per Cent Debenture Bonds
maturing November 1, 1999.
The Chicago & Illinois Western Railroad redeemed

-$32,633.33 in par value of its equipment trust certificate
dated August 1, 1926, in two installments maturing Feb-
ruary 1, 1929, and August 1, 1929, respectively.

ADDITIONS AND BETTERMENTS—EXPENDITURES:
There was expended during the year for "Additions and

Betterments" (including improvements on subsidiary and
lessor properties) $11,253,708.18. The following is a classi-
fied statement of these expenditures:

Road—
Engineering 
Land for transportation purposes 
Grading-- -- ----------------------------------- 7 -Tunnels and Ubwavs 
Bridges, trestles and culverts 
Ties 
Rails 
Other track niaterlil 

Total
Expended.
$133,328.56
973,804.11
230,917.91

Cr.22,102.54
572,240.62
66,188.59

308,425.53
499,491.02

Total
Road— Expended.

Ballast 219,294.13
Track laying and surfacing Cr.26,487.00
Right-of-way fences 70,219.19
Crossings and signs 237,165.03
Station and office buildings 549,002.09
Roadway buildings 21,402.99
Water stations Cr.114,010.81
Fuel stations Cr.24,509.18
Shops and engine houses Cr.201,357.68
Grain elevators 367,655.64
Storage warehouses 73.24
Wharves and docks Cr.27,827.74
Coal and ore wharves Cr.23,416.95
Telegraph and telephone lines Cr.8,316.26
Signals and interlockers 197,296.86
Power plant buildings 1,107.38
Power transmission systems Cr.819.44
Power distribution systems 272,332.38
Power line poles and fixtures 128,191.76
Underground conduits 4,154.23
Miscellaneous structures 9,153.69
Paving Cr.14,050.56
Roadway machines 177,425.72
Roadway small tools 664.11
Assessments for public improvements 107,652.98
Revenues and operating expenses during construction 10,409.62
Other expenditures—Road Cr.41,457.08
Shop machinery 94,930.62
Power plant machinery 26,224.24
lJnapplied construction—material and supplies Cr.84,971.54

Total $4,725.925.46
Equipment—

5199.429.42Steam locomotives 
Other locomotives 103,861.95
Freight train cars 4,800.260.42
Passenger train cars 1,056,631.79
Motor equipment of cars 242,380.39
Floating equipment Cr.2,000.00
Work equipment 58,452.72
Miscellaneous equipment 1.111.26

Total $6,460,127.95
General—

Cr.2,415.43Organization expenses 
General officers and clerks 24.701.14
Law 30,500.96
Taxes 5,159.34
Interest during construction 9,768.76

Total $67,714.77
Grand Total $11.253,768.18

The foregoing statement includes $1,787,813.00 advanced
during the year for additions and betterments to the prop-
erties of subsidiary and lessor companies as follows:
Baton Rouge, Hammond & Eastern RR. Co 52,400.12
Benton Southern RR Co Cr.21,690.79
Blue Island RR. Co 8.745.33
Canton, Aberdeen and Nashville RR. Co 2,772.36
Chicago, St. Louis & New Orleans RR. Co 474,211.62
Chicago, Memphis & Gulf RR. Co Cr.1,821.65
Dubuque and Sioux City RR. Co 653,827.82
Golconda Northern By 7.063.71
Gerrin Northern RR. Co 34.80
Johnston City Southern RR. Co 1.63
Kensington and Eastern RR. Co 42,566.22
South Chicago RR Co 45,013.25
Southern Illinois and Kentucky RR. Co 313,882.55
Total Subsidiary Companies $1,526,996.0

The Alabama & Vicksburg Ry. Co 229,981.34
Vicksburg, Shreveport & Pacific By. Co 230,834.69
Total Lessor Companies 2260,816.03
Grand Total $1.787,813.00

PHYSICAL CHANGES
The following summary includes the more important im-

provements during the year, the cost of which was charged
wholly or partly to "Road and Equipment":

ADDITIONS AND BETTERMENTS—ROAD:

The Chicago Terminal Improvement work was continued.
Electrification of freight tracks between Randolph Street
and 41st Street was completed. Work in connection with
the St. Charles Air Line Bridge over the new channel of
the South Branch of the Chicago River was continued. An
additional temporary suburban station was constructed north
of Randolph Street. The purchase of the Michigan Central
Railroad Company property at 16th Street was completed.
Construction of the 87th Street subway was continued. A
new electrified track was constructed from Harvey, Ill.,
to the grounds of the Washington Park race track. A new
suburban platform and station were constructed at Stony
Island Avenue, on the South Chicago branch, in connection
with the widening and paving of East 71st Street. Stair-
ways were constructed from the suburban platforms to the
viaducts constructed by the South Park Commissioners at
23d, 31st and 39th streets.
A subway at Church, Ill., was completed.
Overhead bridges were constructed at Bradley, Ill., Dela-

ware, Iowa, and Jackson, Tenn. Work was begun on the
construction of overhead bridges at Logan, Iowa, Bloomfield,
Ind., Spring Lick, Ky., Memphis, Tenn., and Vicksburg, Miss.
The grade-crossing elimination with the Kansas City
Southern Railway at Shreveport, La., was completed.

Ninety-nine company sidings, covering 12.77 miles of
track, were built or extended and 7.89 miles were taken up.
One hundred thirty-two industrial sidings were built or
extended.
The new station facilities at Delavan, Ill., used jointly

with the Chicago & Alton Railroad Company, were com-
pleted. A freight house for the use of the New York,
Chicago & St. Louis Railroad was constructed on East South
Water Street, Chicago. New station facilities are under
construction at Monroe, La. Station facilities at Central
City, Ky.. and Oxford, Miss., were remodeled.
The construction of a grain elevator at Omaha, Neb., was

completed.
A 100,000 gallon steel water tank was erected at Iowa

Falls, Iowa. (mil a 50.000-gallon creosoted wood tank was
erected at Ridgely, Tenn.
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A 75-ton mechanical coal chute was erected at Clarks-
dale, Miss.
Automatic block signals were installed between Ruslor,

Miss., and Haleyville, Ala., a distance of 77.9 miles.
Nine hundred forty-one lineal feet of permanent bridges

and trestles were constructed, replacing pile and timber
bridges and trestles; 28 lineal feet of permanent bridges and
trestles and 9,617 lineal feet of pile and timber bridges
and trestles were rebuilt.

GENERAL REMARKS
During the year_The Central Transportation Company, a

subsidiary corporation, was organized to operate motor buses
In Iowa. The subsidiary placed a bus in operation between
Dubuque and Waterloo on April 27, 1929. The results
obtained from this bus operation throughout the remainder
of the year were satisfactory, and, as a result, steps have
been taken to replace the Iowa Corporation with a new
subsidiary which will be qualified to operate in all the states
in which the System now nrovides rail service, the intention
being to substitute bus for train operation wherever con-
ditions demand it.

During 1926 negotiations were entered into with the
Atchison, Topeka & Santa Fe Railway Company for the
construction and operation of a fruit and produce terminal
at Ashland Avenue and 27th Street, Chicago. Under the
plan as finally formulated, the work was carried to com-
pletion by the Atchison, Topeka & Santa Fe Railway Com-
pany and Ode to the property was conveyed to a new corpo-
ration, the Chicago Produce Terminal Company, which
began operation June 15, 1929. The entire capital stock of
the new company was acquired by your company and the
Atchison, Topeka & Santa Fe Railway Company in equal
shares.
The number of stockholders of record at the close of the

year was 20,314, of whom 15,111 were holders of common
stock and 5,203 were holders of preferred stock. There were
21,147 stockholders at the close of the preceding year.
The Board of Directors takes pleasure in expressing its

appreciation to the officers and employees for their loyal
and efficient service.

L. A. DOWNS, President.
By order of the Board of Directors.

C. H. MARKHAM, Chairman.

INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31, 1929 AND 1928.
Table 2.

Average miles operated 

Railway Operating Revenues-
Rail-Line Transportation:

Freight 
Passenger 
Excess baggage 
Parlor and chair car 
Mail 
Express 
Milk 
Other passenger-train 
Switching 
Special service train 
Other freight-train 

Total rail-line transportation revenue 

Incidental Operating Revenue-
Dining and buffet 
Hotel and restaurant 
Station, train and boat privileges 
Parcel room 
Storage-freight 
Storage-baggage 
Demurrage 
Telegraph and telephone 
Rents of buildings and other property 
Miscellaneous 

Total incidental operating revenue 

Joint Facility Operating Revenue-
Joint facility-Cr 
Joint facility-Dr 

Total joint facility operating revenue 

Total railway operating revenues 

Railway Operating Expenses-
Maintenance of way and structures 
Maintenance of equipment 
Traffic 
Transportation-rail line 
Miscellaneous operations 
General 
Transportation for investment-Cr 

Total railway operating expenses 

Net revenue from railway operations 

Railway tax accruals 
Uncollectible railway revenues 

Railway operating income 

Additions to Railway Operating Income-
Rent from locomotives 
Rent from passenger-train cars 
Rent from floating equipment 
Rent from work equipment 
Joint facility rentlincome 

Total additions to railway operating income 

Deductions from Railway Operating Income-
Hire of freight cars-debit balance 
Rent for locomotives 
Rent for passenger-train cars 
Rent for floating equipment 
Rent for work equipment 
Joint facility rent deductions 

Total deductions from railway operating income 

Net railway operating income 
Non-operating Income-

Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical property 
Dividend income (Table 5, pamphlte report) 
Income from funded securities (Table 5, pamphlet report).-
Income from capital advances to affiliated companies (Table 6
Nis pamphlet report) 
Income from unfunded securities and accounts 
Miscellaneous income 

Total non-operating income 

Gross income 

Deductions from Gross Income-
Rent for leased roads (Table 8, pamphlet report) 
Miscellaneous rent deductions 
Miscellaneous tax accruals 
Separately operated properties-loss 
Interest on funded debt (Table 7, pamphlet report) 
Interest on unfunded debt 
Amortization of discount on funded debt 
Maintenance of investment organization 
Miscellaneous income charges 

Per Cent.
of Total

1929. Operating
Revenues.

6,721.09

2143,206,954.38 79.13
24,076,581.85 13.30

100,666.70 0.06
58,634.11 0.03

3,031,946.22 1.68
4.533,831.78 2.51
479,863.21 0.26
542,311.84 0.30

2,197,349.83 1.21
73,331.22 0.04

1928.

6.698.46

$141,688,688.22
25,032,712.09

120,137.68
60,941.49

2,818,416.92
4.301,109.07
513,404.99
564,863.15

2,096,332.39
66,881.78

Dr.2,280.00

Per Cent.
of Total
Operating
Revenues.

78.89
13.94
0.07
0.03
1.57
2.39
0.29
0.31
1.17
0.04
0.00

Increase.

22.63

$1,518,266.16

"213X29.50
232,722.71

101,017.44
6,449.44
2,280.00

Decrease,

$956.130.24
19,470.98
2,307.38

33,541.78
22,551.31

Per
Cent.

0.34

1.07
3.82
16.21
3.79
7.58
5.41
6.53
3.99
4.82
9.64

$178,301,471.14 98.52 2177,261,207.78 98.70 21.040,263.36 0.06

$774,751.86 0.43
262,664.23 0.15
243,005.60 0.13
36,897.20 0.02
131,222.59 0.07
11,174.99 0.01

450,484.00 0.25
7,902.11 0.00
94,234.40 0.05
316,495.49 0.18

$773,671.77
263,514.06
244,222.26
37,957.20
68,032.19
12,706.37

403,948.00
8,150.10

111,354.02
379,139.12

0.43
0.15
0.14
0.02
0.04
0.01
0.22
0.00
0.06
0.21

21,080.09

63,170.40

46,536.00

$849.83
1,216.66
1,060.00

1,531.38

247.99
17.119.62
62,643.63

0.14
0.32
0.50
2.79

  92.85
12.05

  11.52
3.04
15.37
16.52

22,328.812.47 1.29 $2,302,695.09 1.28 $26,117.38 1.13

$406,919.19 0.22
Dr.61,020.69 Dr.0.03

$109,585.84 0.06
Dr.68,036.60 Dr.0.04

$297,333.35
7,015.91
  271.32
  10.31

$345,898.50 0.19 241,549.24 0.02 $304,349.26   732.50

$180,976,182.11 100.00 $179.605,452.11 100.00 21,370,730.00 0.76

$23,764,278.22 13.13
41,160.186.32 22.74
3,695,605.08 2.04

64,512,117.15 35.65
1,288,400.62 0.71
5.138,038.11 2.84

Cr.1213,554.20 Cr.0.07

$22,671,251.04
40,927,225.22
3.694.628.91

64.087,176.20
1,301,569.23
5,055,047.48

Cr.257,211.68

12.62
22.79
2.06

35.68
0.73
2.81

Cr.0.14

$1,092,927.18
232.961.10

976.17
424,940.95

82,990.63
128,657.43

13,168.61

4.82
0.57
0.03
0.66
1.01
1.64

  50.02

$139,430,071.30 77.04 $137.479,786.45 76.55 $1,950,284.85 1.42

$41,546,110.81 22.96 542,125.665.66 23.45 $579,554.85 1.38

$12,448,014.00
53,998.01 ____

212,212,999.50
38,752.99 -- --

$235,014.50
15.245.02

1.92
39.34

$29,044,098.80 829,873.913.17 $829.814.37 2.78

$751,290.97
583.647.82

3,505.25
190,703.42

2,588.691.04 -_-_

$795,903.44
662,952.69

3,500.00
145,182.20

2,604,383.59

25.25
51.521.22

244412.47
79,304.87

15,692.55

5.61
11.96
0.15

35.49
0.60

$4,123.838.50 24.211,921.92 $88,083.42

$32,736.73

5.984.33

2.09

$2.266,327.80
576,194.32
565,273.47

6,209.99
. 77,230.07
1.933.442.58

$2,079,095.34
608,931.05
479,322.56
12,194.32
71,136.43

1.917,956.03

$187,232.46

85,950.91

6,093.64
15,486.55

9.01
5.38
17.93
49.07
8,57
0.81

$5,424.678.23 25,168,635.73 $256.042.50 4.95

$27,743,259.07

281,478.00
655.939.91
78,252.37

1,929,495.00
643,240.55

519,362.89
679,216.71
18,754.20

$28,917,199.36

$59,656.01
661,879.48
58,164.33

1,415,507.00
576,959.87

498,211.97
213,513.68
32.142.06

$21,821.99

20.088.04
513,988.00
66,280.68

21,150.92
465,703.03

  $1,173.940.29

$5,939.57

13.387.86

4.06

$4,605,739.63 $3.516,034.40 $1,089,705 23

$84.235.06

$421,381.41

1,108.34
12449.94

187.330.94

7,267.94

$32,348.998.70 ---- $32.433,233.76 ----

$2,377,386.64
25,672.46

863.08
15,145.62

16,044,597.15
Cr.46,360.09
391,796.91

766.50
18.747.16

$2,798,768.05
10,065.46
1,971.42

27,695.56
15,788,772.94

140,970.85
387.731.74

745.00
26,015.10

$15,607.00

255,824.21

4.065.17
21.50

Total deductions from gross income $18,828,615.43 ---- $19,182,736.12 $354,120.69

Income balance transferred to credit of Profit and Loss $13,520.383.27 ---- $13,250,497.64 -- $269.885.63
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PROFIT
Table 3.

Dividend appropriations of surplus.
Preferred:

AND LOSS
Balance, December 31, 1928 
Balance transferred from income 
Profit on road and equipment sold 

$81,178,842.82
13,520,383.27

427,692.27
Payable Sept. 3, 1929 (3%)  $579,951.00 Donations 85,196.87
" Mar. 1, 1930 (3%)  571,326.00 Miscellaneous credits:

Back mail pay $1,248,746.71$1.151,277.00
Common: Other miscellaneous items 5,410.15
Payable June 1,1929 (1%'%) $2,363,207.00 1.254,156.86

Sept. 3, 1929 (1 %   2,364,489.75
" Dec. 2, 1929 (1'%%)  2,369,251.50
" Mar. 1, 1930 (13%)  2,369,521.00

9,466,469.25
Surplus appropriated for investment in physical property__ _ 85,196.87
Unaccrued depreciation prior to July 1, 1907, on equipment

retired  315,041.90
Difference between cost of property retired and not replaced
and net value of salvage recovered  774,761.85

Miscellaneous debits  273,655.84
Balance, December 31. 1929  84,399,869.38

$96,466,272.09
$96,466,272.09

CONDENSED GENERAL BALANCE SHEET—Dec. 31, 1929 AND COMPARISON WITH DEC. 31, 1928
Table 4. ASSET SIDE. Dec. 31, 1929. Dec. 31, 1928. Increase. Decrease.
Investments—

Road and equipment to June 30, 1907 $169.510,131.34 $169,510,131.34
Road and equipment since June 30. 1907 293,864,049.01 284,398,093.83 $9,465,955.18

Total road and equipment $463.374,180.35 $453,908,225.17 $9.465,955.18

Miscellaneous physical property $1,831,449.70 $1,839,771.15 $8,321.45

Investments in affiliated companies:
Stocks --------------------------------------------------------------- 341,868,377.08 $38.059,477.08 $3,808,900.00
Bonds --------------------------------------------------------------- 18,936,964.36 18,808,081.03 128.883.33
Notes --------------------------------------------------------------- 1,000,000.00 1,000.000.00
Advances (Table 6) [pamphlet report] 177,119,867.40 175,300.927.03 1,818,940.37

$238,925,208.84 $233,168,485.14 $5,756,723.70

Other investments:
Stocks --------------------------------------------------------------- $51,052.00 $51,051.00 $1.00
Bonds --------------------------------------------------------------- 1.866,200 00 21.201.00 1,844.999.00
Notes. advances, etc -------------------------------------------------- 4,828.019.25 3,997,139.92 830,879.33

$6,745.271.25 $4,069,391.92 $2.675,879.33

Total investments ------------------------------------------------3710,876,110.14 $692,985.873.38 $17,890,236.76

Current Assets—
Cash - --- ----------------------------------------------------------- $7,786,371.25 $8,379,837.53 $593,466.28
Special deposits --- _ -- -------------------------------------------------- 618.830.87 42,508.84 $576,322.03
Loans and bills receivable ---------- _ - ------------------------------------ 2,280,444.26 4,067.969.59 1,787.525.33
Traffic and car-service balances receivable 2,134,794.24 2,055,772.35 79.021.89
Net balance receivable from agents and conductors 2,318,495.35 2,609,768.59 291,273.24
Miscellaneous accounts receivable ------------------------------------------- 10,554,413.21 12,234.405.87 1,679,992.68
Materials and supplies— _ -- -------------------------------------------- 10,846,930.43 10,167.879.00 676:6-51.45
Interest and dividends receivable ------------------------------------------- 684,885.44 171,820.29 513,065.15
Other current assets ------------------------------------------------------- 207,334.77 203,617.80 3,716.97

Total current assets ----------------------------------------------- 337,432,499.82 $39.933.579.86 $2,501.080.04

Deferred Assets—
Working fund advances --------------------------------------------------- $78,088.06 $74,660.85 $3,427.21
Other deferred assets ------------------------------------------------------ 2.728,367.95 2,713,070.70 15,297.25

Total deferred assets ---------------------------------------------- $2,806,456.01 $2,787,731.55 $18,724.46

Unadjusted Debits—
Discount on funded debt -------------------------------------------------- $6,189,105.89 $6,335,616.82 $146,510.93
Other unadjusted debits --------------------------------------------------- 3,479.160.69 4,299.793.36 820,632.67

Total unadjusted debits ------------------------------------------- $9,668,266.58 $10,635,410.18 $967.143.60

Grand Total -----------------------------------------------------3760,783,332.55 $746.342,594.97 $14,440,737.58

LIABILITY SIDE. Dec. 31, 1929. Dec. 31, 1928. Increase. Decrease.

Stock—
Common stock ----------------------------------------------------------- $135.396,300.00 $134,453,600.00 $942,700.00
Less: Held in treasury ---------------------------------------------------- 208.33 208.33

Total common stock outstanding $135,396,091.67
Preferred stock, series "A"  19,049,100.00

$134,453,391.67
19,991,800.00

$942,700.00
itiii?fobToo

Premium on capital stock  138,754.53 138,754.53

Total stock outstanding  $154.583,946.20 $154.583,946.20

Governmental Grants—
Grants in aid of construction  $9,150.87 $9,150.87

Long-Term Debt—
Funded debt  $427,035.170.30 $4426,623,442.98 $411,727.32

Less; Owned within the System (Table 7) [pamphlet report]  60,669,000.00 60,669,000.00

Total long-term debt outstanding (Table 7) [pamphlet report] $366,366.170.30 $365,954,442.98 $411,727.32

Current Liabilities—
Loans and oills payable -- _ 

------   $654.065.27Traffic and car-service balances ------ 3,807,686.04Audited accounts and wages payable  16.788.009.27
$3,945,115.75
17,591,822.59

$654,065.27

803,813.32
Miscellaneous accounts payaole  1,415.986.45 1,041,911.97 374,074.48Interest matured unpaid__  1,835,042.32Dividends 'natured unpaid -  

 20,469.80Funded debt matured unpaid 
 19,598.32Unmatured dividends 

declaredUnmatured 
-- - - - - - - - 2,940,847.00

1,647,595.52
20,177.55
22,743.32

2.951,730.75

187,446.80
292.25

3,145.00
10,883.75

interest accrued  2 .734,823 .68
Unmatured rents accrued  395,742 52

2,748,683.64
401,287.93

13,859.96
5,545.41Other current liabilities  615,893.22 1.158,138.14 542,244.92

Total current liabilities   331,228,163.89 $31,529,207.16 $301,043.27

Deferred Liabilities—
Other deferred liabilities   $4.707,367.52 $4,676,317.47 $31.050.05

Total deferred   34,707,367.52 $44,676,317.47 $331,050.05

Unadjusted Credits—
Tax liability -- - - - -------   38,947,587.19

------ 
$6,406,934.51 $2,540,652.68

Accrued depreciailon—ichii '79,804,139.05 71,520,407.25 8,283,731.80
Other unadjusted credits   7,045,203.96 6,877,094.96 168,109.00

Total unadjusted credits $ 95.796,930.20 $84.804,436.72 $10.992,493.48

Corporate Surplus—
Additions to property through income and surplus  $10.338,326.70 $10,252,843.26 $85,483.44
Profit and loss (Table 3) 

--------------------------------------------------- 
84399.869.38 81.178,842.82 3,221,026.56

Total corporate surplus   $94,738,196.08 $91,431,686.08 $3,306,510.00

As this consolidated balance sheet excludes all intercompany, items, securities of
The Yazoo & Mississippi Valley Railroad Company owned by the Illinois
Central Railroad Company and its subsidiaries are not included. The differ-
ence between the par value of such securities as carried on the books of The
Yazoo & Mississippi Valley Railroad Company and the amount at which the
securities are carried on the books of the Illinois Central Railroad Company
Is entered here to balance  $13,353,407.49 $13,353,407.49

Grand Total $760,783,332.55 $746.342,594.97 $14,440,737.58
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ERIE RAILROAD COMPANY.

THIRTY-FIFTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1929.

New York, April 8, 1930.
To the Bond and Stockholders of Erie Railroad Company:

The Board of Directors submits the following report of the operations and affairs of the Erie Railroad Company for
the year ended December 31, 1929, including Chicago and Erie Railroad Company, the entire capital stock of which is
owned by Erie Railroad Company.

OPERATED MILEAGE.

The operated mileage at December 31, 1929, as shown in detail in Table No. 1 [pamphlet report], was 2,315.970.

CONDENSED INCOME STATEMENT.

Railway operating revenues 
Railway operating expenses 

Net revenue from railway operations 
Railway tax accruals 
Uncollectible railway revenues 

Railway operating income 
Net equipment and joint facility rents—Debit 

Net railway operating income 
Non-operating income 

Gross income 
Deductions from gross income 

Net income 
Income applied to sinking funds 

1929.
$129,230,437.21

97,630,916.12

1928.
$124,976,542.56

95,362.966.71

Increase (+) or
Decrease (—).
+$4,253,894.65

2,267.949 41

Per Cent.
+3.40
+2.38

$31,599,521.09
5,627,391.58

46,004.07

$29,613,575.85
5,057,831.42

22,474.51

+$1,J85,945.24
+569.560.16
+23.529.56

+6.71
+11.26
+104.69

$25,926,125.44
4.464,087.48

$24,533,269.92
4,486,110.69

+$1.392,855.52
—22,023.21

+5.68
—0.49

$21.462.037.96
4,708,541.10

$20,047,159.23
4,675,280.44

+31,414,878.73
+33260.66

+7.06
+0.71

$26,170,579.06
14,492,869.48

$24,722,439.67
14,719,555.60

+$1.448,139.39
—226,686.12

+5.86
—1.54

$11,677.709.58
1,453,356.08

$10,002,884.07
1,388,092.08

+$1,674,825.51
+65.264.00

+16.74
+4.70

Income balance transferred to credit of profit and loss $10,224,353.50 $8.614,791.99 +31.609.561.51 +18.68

A comparative income statement, in detail, is shown in Table No. 2, and detail of tonnage handled by commodities,

operating statistics and operating expenses by primary accounts are shown in the various Tables following.

GENERAL REMARKS.

Your Companies' total operating revenues, during the

year 1929, were $129,230,437.21, or $4,253,894.65 more than

for the previous year; an increase of 3.40%. This compares

with an income of 2.62% for all Class I Roads in the United

States. Freight revenue increased $3,431,845.31 over 1928,

of which $2,613,397.28 was obtained from merchandise

traffic and $818,448.03 from coal traffic. There were sub-

stantial-increases in the tonnage handled and revenue from

transportation of iron ore and manufactured articles.

While anthracite coal tonnage transported increased 2.47%

over 1928, shorter hauls resulted in decreased revenue.
Bituminous coal tonnage transported was 20.02% greater

than in 1928. There was a decrease of 1.67% in passenger

revenue, compared with 1928, the smallest decrease of any

year since 1924. The number of passengers carried one mile

increased .15% over 1928, and the average distance carried

increased .65%. The ratio of operating expenses to revenues

was 75.55%, the lowest for many years.

The "Net railway operating income" for the year 1929 was
$21,462,037.96, the largest for any year in the history of

your Companies. The "Net income" after all charges was

$11,677,709.58, of which $1,453,356.08 was applied to sinking

funds for the acquisition or retirement of Erie Railroad

Company Pennsylvania Collateral Bonds, Erie and Jersey

Railroad Company First Mortgage Bonds, and Genesee

River Railroad Company First Mortgage Bonds.

Dividend payments on the First and Second Preferred

Stocks were resumed during the year. Dividends were de-

clared on June 28, 1929, at the rate of 4%, payable during

the year as follows:

First Preferred Stock:
2%, payable July 31, 1929 
2%, payable December 31, 1929

Second Preferred Stock:
2%, payable July 31, 1929  , 320.000
2%. payable D3cember 31, 1929  320,000

Total

$958,088
958,088

$2.556,176

General Balance Sheet at the close of business, December

31 1929, is shown in Table No. 4.

There were purchased in 1929, in part through funds pro-

vided by sale of $8,370,000 of equipment trust certificates,

20 freight locomotives, 15 switching locomotives, one oil-

electric switching locomotive, 15 locomotive tenders, 500 box

ears, 500 automobile cars, 1,000 hopper cars, 500 gondola

cars, 30 steel suburban passenger coaches, 10 steel baggage

and express cars, five steel gas-electric cars, 25 cabooses,

and one 160-ton wrecking derrick.
Additional floating equipment and work equipment were

acquired and substantial expenditures were made for the
Improvement of existing equipment and for improvements to
roadway and structures. The improvements to roadway and
structures included the acquisition of lands for development
and enlargement of existing facilities and terminal prop-
erties and the installation of automatic block signals on the
Allegany and Meadville Divisions. The changes during the
year in the accounts "Investment in road and equipment"
and "Improvements on leased railway property" are eE-
plained in Table No. 9.
The financial changes during the year included the acqui-

sition or retirement of $4,341,678.90 of "Long Term Debt,"
because of its maturity, or through operation of sinking
funds, as follows:

Equipment obligations (See Table No. 6 [pamphlet report1)- 42,431,100.00
Pennsylvania Collateral Bonds  1,301,000.00Erie and Jersey R. R. co, First Mortgage Bonds  43,000.00
Genesee River R. R. Co. First Mortgage Bonds  33,000.00
Newburgh and New York By. Co. First Mortgage Bonds_   250,000.00
Real Estate and Construction obligations  283,578.90

Total $4,341,678.90

The changes in "Funded debt matured unpaid" cover the
purchase of $1,000 of New York and Erie Railroad Company
Third Mortgage Bonds, due March 1 1923, and $1,000 of
New York and Erie Railroad Company Fifth Mortgage
Bonds, due June 1 1928, and the cancellation of $300,000
principal amount of Chicago and Atlantic Railway Company
Terminal Mortgage 5% Bonds, due July 1 1928.
Mortgage bonds of the Jefferson Railroad Company, in

the principal amount of $2,896,000, matured during the year
and were purchased by your company and placed in its
treasury. These bonds comprise $96,000 principal amount
of Honesdale Branch Second Mortgage 6% Bonds, due
January 1 1929, and $2,800,000 of First Mortgage 5.6%
Bonds, due April 1 1929.
The capital stock outstanding at December 31, 1929, was.

as follows, none having been issued during the year:

Authorized. Issued.Common $189.000.000 $151,116,700,First Preferred, Non-cumulative four per cent- - 48,000,000 47,904,400Second preferred, Non-cumulative four per cent 16,000,000 16,000.000,
Total $253,000,000 $215,021,100

The total cost of Federal Valuation to the end of the year.
1929 was $2,521,782.03, of which $2,123,777.19 was charged
to Operating Expenses of your Companies; the remaining
$398,004.84 being assumed by the United States Railroad;
Administration during the period of Federal Control. Hear-
ings on the Tentative Valuations of the properties of your
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Companies were concluded before the Inter-State Commerce

Commission during the early part of 1928. Final Valuations

have not yet 'been issued by the Commission.
Mr. Charles L. Bradley, of Cleveland, Ohio, was elected

a director, Chairman of the Board of Directors, and Chair-

man of the Executive Committee, April 26 1929.
Mr. John J. Bernet resigned as President and as a director

of the Company, effective May 27 1929.
•Mr. Charles E. Denney, formerly Vice-President of the

Company in charge of operation and maintenance, was
elected a director and President, effective May 28 1929.
Mr. Robert E. Woodruff, formerly Assistant Vice-Presi-

dent of the Company, was elected Vice-President in charge
of operation and maintenance, effective May 28 1929.
The directors express their appreciation of the co-opera-

tion and faithful and efficient services rendered by the
officers and employees during the year.

For the Board of Directors,

C. L. BRADLEY, Chairman.

C. E. DENNEY, President.

TABLE 2-INCOME STATEMENT FOR THE YEAR ENDED DEC.
31. 1929, COMPARED WITH THE YEAR 1928.

1929.
Railway Operating Revenues-

Merchandise  79.935,178.34
Coal  26,987.064.42
Passenger  11,065,777.07
Mail  1.165,952.49
Express  3,808,369.20
Milk  2.418,079.92
Miscellaneous  2,092,169.80
Incfdental  1.751,183.05
Joint facility-Cr  13,553.98
Joint facility-Dr  6.891.06

1928.

77.321,781.06
26,168.616.39
11.254,265.25

763.021.66
3,562.613.90
2.355,444.57
1,951,084.57
1,595,846.80

10.297.68
6.429.32

( +) Increase or
(-) Decrease.

+2.613,397.28
+818,448.03
188.488.18

+402.930.83
+245,755.30
+62.635.35
+141,085.23
+155,336.25
+3.256.30
-461.74

Total railway oper. revs_ _129,230.437.21

Railway operating expenses-
'Maintenance of way and

structures  15.130,938.59
Maintenance of equipment_ 27.979,062.32
Traffic  2,600,519.95
Transportation  47,148,049.46
Miscellaneous operations_ _ - 672,028.13
General  4,246,531.17
Transportation for invest-
ment-Cr  146,213.50

124.976,542.56

15,238,303.72
26.285.543.49
2.378,433.38
46.954.240.69

634,837.23
4.040,808.43

169.200.2!.

+4.253.894.65

-107,365.13
+1,693,518.83
+222,086.57
+193,808.77
+37,190.90
+205.722.74

+22.986.73

Total railway oper. exp- - 97,630,916.12
Net operating revenue- - - 31,599,521.09

Railway tax accruals  5,627,391.58
Uncollectible railway revs- - 46,004.07

95,362,966.71
29,613.575.85
5.057,831.42

22,474.51

+2,267,949.41
+1,985,945.24
+569.460.16
+23,529.56

Operating income  25,926,125.44

Joint Facility and Equipment Rents-
Rent from locomotives  381,384.96
Rent from passenger-train

cars  378,170.78
Rent from floating equip-
ment  16,977.00

Rent from work equipment_ 53,729.17
Joint facility rent income _ 983,674.01

24.533.269.92

360,885.75

383.791.01

14,818.29
47,118.90

1,011.060.54

+1.392.855.52

+20,499.21

-5.620.23

+2.158.71
+6.610.27

-27,386.53

1.813.935.92 1,817.674.49 --3.738.57

Hire of freight cars (debit
balance)  4,767,663.93

Rent for locomotives  68,362.63
Rent for passenger-train cars 221,964.05
Rent for floating equipment_ 168,355.08
Rent for work equipment _ 24,068.90
Joint facility rents  1.029,608.81

4,811.792.99
83.148.13
209,908.74
159,687.99
40,137.43

999,109.90

-44,129.06
-16,785.50
+12,055.31
+8.667.09

-16,068.53
+30.498.91

6.278.023.40 6,303.785.18 -25,761.78

Net equipment and joint
facility rents-Debit  _ 4,464,087.48

Net railway operating in-
come  21,462,037.96

Non-operating income-.
Income from lease of road.... 42,703.59
Miscellaneous rent income_ - 508,932.82
Miscellaneous non-operatingphysical property  41,591.02
Separately operated proper-

ties-Profit  154.974.73
Dividend income  3,218,526.90
Income from funded secu-

170,787.56
Income from unfunded secu-

rities and accounts  609,274.93
Income from sinking and

other reserve funds  7.878.40
Miscellaneous income  37,053.19

4.486,110.69

20.047,159.23

35.485.30
512,060.82

590.06

185,458.18
3.203,519.25

253,872.48

436.101.87

12,014.57
36.177.91

-22,023.21

+1,414,878.73

+7,218.29
-3,128.00

-42.181.08

-30,483.45
+15,007.65

-83.084.92

+173.173.06

-4,136.17
+875.28

Total non-oper. income  4,708,541.10
Gross income  26.170,579.06

Deductions from gross income-
Rent for leased roads (See
Table No. 8 [pamphlet
report])  2,265,906.14

Miscellaneous rents  741,096.52
Miscellaneous tax accruals  135,597.61
Interest on funded debt:
Bonds (See Table No. 5
[pamphlet report])  9,749,677.59

Equipment obligations (See
Table No. 6 [pamphlet
report])  1,419,105.57

Mortgages  4,027.15
Construction obligations_ 70,596.04

Interest on unfunded debt_ - 42,228.10
Maintenance of investment

organization  4.865.19
Miscellaneous income charges 59,769.57

4,675.280.44
24.722,439.67

2,390,924.50
823,675.13
123,851.75

9,893.477.60

1.243,272.21
8,739.87
53.829.91
81,276.42

5,451.42
95.056.79

+33,260.66
+1.448,139.39

-125,018.36
-82.578.61
+11,745.86

-143,800.01

+175,833.36
-4,712.72
+16.766.13
-39,048.32

-586.23
-35.287.22

Total deductions from
gnass income  14,492,869.48

Net income  11,677,709.58
Applied to sinking and other
reserve funds  1.453,358.08

14,719,555.60
10.002.884.07

1.388,092.08

-226.686.12
+1,674,825.51

+65.264.00

Balance for year transferred
to the crefflt of Profit and
Loss  10.224,353.50 8.614,791.99 +1.609.561.51

Per Cent of Operating Revenues-
Maintenance of way and
structures 

Maintenance of equipment_
Traffic 
Transportation 
Miscellaneous operations_ _ _
General 
Transportation for invest-
ment--Cr 

Operating expenses 
Railway tax accruals 
Uncollectible railway revs_ _
Operating expenses, taxes, &c
Net railway oper. income_ _ _

2797

11.71 12.19 -.48
21.65 21.03 +.82
2.01 1.90 +.11
36.48 37.57 -1.09

.52
3.29

.52
3.23 4:-.64

.11 .14 +.03
75.55 76.30 -.75
4.35 4.05 +.30
.04 .02 +.02

79.94 80.37 -.43
16.61 16.04 +.57

TABLE 3-PROFIT AND LOSS STATEMENT-YEAR ENDED
DECEMBER 31, 1929.

Debits-
Dividend appropriations of sur-

plus:
First Preferred stock. 4% - -$1,916,176.00
Second Preferred stock, 4% - 640.000.00

  82.556.176.00
Surplus appropriated for investment in phys-

ical property  123.135.85
Debt discount extinguished through surplus- 430.335.38
Loss on retired road and equipment  1.139.896.71
Miscellaneous debits  1.140,153.46

  $5.389.697.40
Balance credit December 31, 1929, carried
to General Balance Sheet  42,714.323.18

548.104,020.58

Credits-
Balance December 31, 1928  837.701.421.65
Credit balance transferred from income $10.224,353.50
Profit on road and equipment sold  8,675.48
Unrefundable overcharges  8.711.08
Donations  123.135.85
Miscellaneous credits  37,723.02

10.402,598.93

$48,104,020.58

TABLE 9-CHANGES IN INVESTMENT ACCOUNT FOR ADDI-

TIONS AND BETTERMENTS TO, AND RETIREMENTS OF.

ROAD AND EQUIPMENT, DURING THE YEAR ENDED

DECEMBER 31. 1929.

ROAD.

Engineering 
Land for transportation purposes 
Grading 
Tunnels and subways 
Bridges, trestles and culverts 
Ties 
Rails 
Other track material 
Ballast 
Track laying and surfacing 
Right-of-way fences 
Snow and sand fences and snowsheds 
Crossings and signs 
Station and office buildings 
Roadway buildings 
Water stations 
Fuel stations 
Shops and enginehouses 
Grain elevators 
Wharves and docks 
Coal and ore wharves 
Gas producing plants 
Telegraph and telephone lines 
Signals and interlockers 
Power plant buildings 
Power substation buildings 
Power transmission systems 
Power distribution systems 
Power line poles and fixtures 
Underground conduits 
Miscellaneous structures 
Roadway machines 
Roadway small tools 
Assessments for public improvements 
Revenues and operating expenses during construction
Other expenditures-road 
Shop machinery 
Power plant machinery 
Power substation apparatus 
Unapplied construction material and supplies 

Less credits account property retired 

Total Road 

EQUIPMENT.

Equipment Trust "GG" 
Equipment Trust "NN" 
Equipment Trust of 1928 
Equipment Trust of 1929-

20 locomotives 
15 switching locomotives 
15 locomotive tenders 
1 oil-electric switching locomotive 
30 steel suburban passenger coaches 
10 steel baggage and express cars 
5 steel gas-electric cars 

1,000 70-ton steel triple hopper cars 
500 50-ton steel sheathed box cars 
250 70-ton steel drop end gondola cars 
500 40-ton steel sheathed automobile cars 
250 70-ton steel drop end gondola cars 
25 cabooses 
1 160-ton wrecking derrick 

2 steel car floats 
4 steel station car floats 
20 open hand hoist lighters 
12 refrigerator barges 
1 business car 

Miscellaneous additions and betterments 

$291,338.06
936,073.03
614,232.00

2,838.08
631.050.37
567,937.59
608.179.43
914,438.67
492,888.00
340,290.44

4.084.35
256.80

749,792.16
1,255,668.68

39.662.76
61.380.15
137,965.77
508,162.65

5.00
861,970.91

5.936.69
1.795.35

91.244.77
945.223.84

3,222.21
1,119.28

25,902.31
39,108.42
14,738.64
11,157.57
16,539.03
82,515.09
3.662.58
42,798.97
6,309.14

445.222.92
18,285.18
8.146.62

232,763.45

$10.533.513.22
1,841,272.64

$ 8,692,240.58

*$53,450.00
*7,278.58

*12.949.36

*2.056,424.63
*832.295.77
*237.207.85

*185.32
*571,905.60
*212.335.72

*580.65
*2,452,426.24

*32,202.84
*590,441.76

*1.271.468.77
*800,059.88
*84.915.35
*46,698.75
*176.988.00
*469.359.24
*289,645.66
*135,969.25
*76,795.89
919,755.14

$11.105.441.53
Less credits account equipment retired:
Steam locomotives  $639,807.89
Freight-train cars 1,135.988.83
Passenger-trains cars  321,949.27
Floating equipment  90,207.95
Work equipment  169,938.15
Miscellaneous equipment  6.487.47 2,364.37947

Total Equipment  $8,741,061.96

Total road and equipment
• Partial accounting.

$17,433,302.54
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TABLE 4-COMPARATIVE GENERAL BALANCE SHEET-DEC.
31, 1929, AND DEC. 31. 1928.

ASSET SIDE.

Dec. 31 1929. Dec. 31 1928.
Investments- $ $

Investment in road and
equipment 377,472,114.03 363,759,237.47

Improvements on leased
railway property  49,363.264.57 45,642,838.59

Sinking fds_624,317,800.44
Less Erie
RR. Co.
obllg's _ 24,308,000.00 9,800.44 7,134.84

Deposits in lieu of mort-
gaged property sold  2,300.00 9,899.00

Miscellaneous phys. prop'y 1,404,115.93 1,316.466.96
Investments in affiliated

companies:
Stocks  95,098.689.06 94,575,795.06
Bonds  30,139,857.65 28,289,588.59
Notes  749,300.00 749,300.00
Advances  10,268.631.25 8,905,037.80

Other investments:
Stocks  209,470.61 716,685.74
Bonds  300.00 300.00
Advances  664.17 664.17
Miscellaneous  48,603.50 51,997.00

Total 
Current Assets-

Cash 
Special deposits 
Loans and bills receivable.. _
Traffic and car-service bal-

ances receivable:
New York, Susquehanna
and Western Railroad
Co 

The New Jersey and New
York Railroad Co--- -

Other Companies I
Net balance receivable from
agents and conductors_ _

Miscellaneous accounts re-
ceivable:

New York, Susquehanna
and Western Railroad
Co 

The New Jersey and New
York Railroad Co_ _ _ _

Other Companies 
Material and supplies 
Interest and dividends re-

ceivable 
Other current assets 

Increase (-I-) or
Decrease (-).

+13,712,876.56

+3.720.425.98

+2,665.60

-7,599.00
+87.648.97

+522,894.00
+1,850,269.06

+1.363,593.45

-507,215.13

--3,393.50
564,767,111.21 544,024,945.22 +20,742,165.99

11,971,870.41
1,766,216.50

580.49

4,101,097.53

1,050.337.21
1,744,555.80

661.738.16

14,792,316.18
307,910.99

453.24

3,842.088.50

911,660.24
1,706,083.20

783,464.43

1,548,888.71 1.626.279.48

1,732,600.31
3,484.498.32
5,503.636.12

1,496.103.45
3.781.793.60
5,669,137.35

107.450.17 859,868.42
284,820.84 300,463.22

-2,820,445.77
+1,458,305.51

+127.25

+259,009.03

+138.676.97
+38,472.60

-121.726.27

--77,390.77

+236,496.86
--297,295.28
--165,501.23

--752.418.25
--15.642.38

Total  33,958,290.57 36,077,622.30 -2.119,331.73
Deferred Assets-

Working fund advances  34,435.78 32,772.68 +1.663,10
Insurance and other funds_ 179,665.83 179,683.84 -18.01
Other deferred assets  117,525.89 171,615.44 54,089.55

Total  331.627.50 384,071.96
Unadjusted Debits-

Rents and insurance pre-
miums paid in advance_ - 333,518.25 271,582.23

Other unadjusted debits  2,004.355.77 1,602,899.50
Total  2.337,874.02 1.874.481.73

52,444.46

+61.936.02
+401,456.27
+463.392.29

Grand total 601.394.903.30 582,316,121.21 +19.033,782.09
Securities of Companies' Own Issue Held by It or for Its Account:

Unpledged. Pledged.Total.
Stocks   $00,00 $100,000
Bonds  $31.125,150 13,841,000 44,966,150

LIABILITY SIDE.

Dec. 31 1929.
Capital Stock- $

Common (see x below)- _ _151,116,700.00
First Preferred Non-cumu-

lative  47.904,400.00
Second Preferred Non-cu-

mulative  16,000,000.00

Total 215,021,100.00

Governmental Grants-
Grants in aid of consten 934,210.63 800,231.01 +133,979.62Long Term Debt-
Equipment obligations_ -  33,432,600.00 27,493,700.00
Mortgage bonds_ _ _} See {194,605,100.00 194,931,100.00
Coll. trust bonds-- x 11.697,500.00 12,998.500.00
Income bonds  below 98,000.00 98,000.00
Miscellaneous obligations- - 1,121.707.76 1.402,162.22

Total 240,954,907.76 236,923.462.22

Dec. 31 1928.

151,1mamoo

47,904,400.00

16.000,000.00

Increase (+) or
Decrease (-).

Current Liabilities-
Loans and bills payable_ _ _ 3,250,000.00
Traffic and car-service bal-
ances payable  3,013,442.88

Audited accounts and wages
payable ' 8,303,398.44

Miscellaneous accounts pay-
able 

Interest matured unpaid....
Dividends matured unpaid
Funded debt matured un-
paid (see x below) 

Unmatured interest accrued
Unmatured rents accrued_ -
Other current liabilities__ _

Total
Deferred Liabilities-

Other deferred liabilities.... 931.585.49

Unadjusted Credits-
Tax liability  2,508.180.27
Accrued depreciation-
Equipment  40,406.258.79

Other unadjusted credits  3,706.487.05

Total 

Corporate Surplus-
Add'ns to property through
income and surplus  9.359.577.66

Funded debt retired through
Income and surplus  919.945.99

Sinking fund reserves  23,041,771.77
Profit and loss-credit bal-
ance  42,714,323.18

Total 

417,308.64
1,992.041.96
1,289,552.50

4,250.00
1,994,293.06
357,021.89
275,245.34

  20,896,554.71

215,021.100.00

9,000.00

3,688.455.49

7.689,163.34

303.777.96
2,025,016.46

5,330.00

6,250.00
1,965,111.55
399,788.15
309,605.95

16301.498.90

718,285.41

1.892,273.51

37.404.241.39
3.753.803.63

+5.938,900.00
-326,000.00

--1,301,000.00

-280,454.46

+4,031,445.54

i-3.241,000.00

---675,012.61

+614,235.10

i-113,530.68
---32,974.50

4-1.284,222.50

---2,000.00
+29.181.51
---42.766.26
--34,360.61

+4.495,055.81

+213,300.08

+615.906.76

+3.002.017.40
-47.316.58

46,620,926.11 43,050.318.53 +3.570.607.58

9,236,441.81

834,378.86
21.673,982.82

37.701,421.65

+ 123,135.85

+85,567.13
+1.367.788.95

+5,012,901.53

76,035,618.60 69.446,225.14 +6,589.393.46

Grand total 601,394,903.30 582,361,121.21 +19,033,782.09

x Note-

Common 
Mortgage bonds 
Collateral trust bonds 
Income bonds 
Funded debt matured unpaid 

Total Held by or for
Issued. Company.

$151,216.700 $100,000
224,490,000 29,884,900
37,699,500 26,002,00
10.000,000 9.902,000
3,489,500 3,485,250

ATLANTIC COAST LINE RAILROAD COMPANY.

ABSTRACTS OF NINETY-SIXTH ANNUAL REPORT-YEAR ENDED DECEMBER 31, 1929.

Richmond, Va., April 15, 1930.
To the Stockholders of the Atlantic Coast Line Railroad Company:

The Board of Directors of the Atlantic Coast Line Railroad Company respectfully submits the following report for
the year ended December 31, 1929:

INCOME ACCOUNT.
Increase (-1-) or

1929. 1928. Decrease (-).
5 5 5

Operating revenues 72,371,894.14 71,393,174.35 +978,719.79
Operating expenses 53.431,588.81 55,966.058.85 -2.534,470.04

Net operating revenues__ _ _18,940.305.33 15,427.115.50 +3,513,189.83
Railway tax accruals  6,240.000.00 5,800,000.00 +440.000.00

Net operating revenues, less
taxes  12,700,305.33 9,627,115.50 +3,073,189.83

Uncollectible railway revenues 45,793.07 40,666.49 +5.126.58

Total operating income.. - - -12,654,512.26 9,586,449.01 +3,068,063.25
Non-operating income  7,285,985.22 6,718,505.41 +567.479.81

Gross income 19,940,497.48 16,304,953.42 +3,635,543.06
Dividends declared from non-

operating income  2,470,281.00 2,470,281.00

17,470,216.48 13,834.673.42 +3,635.543.06
Interest and rentals  6,843,587.45 6.953,239.17 -109,651.72

10,626,629.03 6,881,434.25 +3,745.194.78
Miscellaneous deductions from
Income  1,175,402.89 908,111.13 +267,291.76

Net income  9,451,226.14 5,973,323.12 +3,477,903.02

INTEREST AND RENTALS.
1929. 1928.

Interest on funded debt $6,322,207.00 $6.329,673.67
Interest on certificates of indebtedness  5,404.00 5.404.00
Interest on equipment trust notes of Jan. 15.
1920  154,171.25

Dividend on equipment trust certificates of
February 1, 1921  138,125.00

Dividend on equipment trust certificates of
February 1, 1926  141,104.20

Rentals  82,576.00

179,689.25

157,625.00

198.371.25
82,476.00

$6,843.587.45 $6,953,239.17

DIVIDENDS.
Dividends were declared as follows during the year:
To Preferred Stockholders, 5 per cent  $9,835.00To Common Stockholders, 7 per cent $5,763 , 989 .00
To Common Stockholders, 3 per cent. extra
from non-operating income ._ 2.470.281.00
Total amount of dividends to Common stock-

holders, 10 per cent --------------------------------- $8,234,270.00

OPERATING REVENUES.

Freight 
Passenger 

Mail 

Perl
1929. 1928. increase. Cent.

$53,188,638.62 $52,019,282.94 $1,169,355.68 2.25
12,132.622.83 13,065.377.43 *932,754.60 7.14Excess baggage  89,664.17 98,480.80 *8,816.63 8.951,773,380.71 1,617,119.65 156,261.06 9.66Express  2,627.742.33 2,309,710.94 318,031.39 13.77All other transportation 708,482.71 573,681.01 134,801.70123.50Incidental and joint fa- '4.cility 1,851,362.77 1,709,521.58 141,841.19.'8.30

Total $72,371,894.14 $71.393,174.35 $978,719.79 1.37* Decrease.

OPERATING EXPENSES AND TAXES.

Maintenance of way 
1929. 1928.

and structures  
Maintenance of equip-

810,181,058.53 $10,935.259.70

ment  13,874,060.31 14,812,872.84
Traffic  1,991.844.94 2,125,844.50

Miscellaneous
Transportation  24,667,139.99 25,403,746.44

opera-
tions  654,564.10 627,681.71

Transportation for in-
General expenses  2,095.193.28 2,100,248.69

vestment-Credit....., 32,272.34 39,595.06

Per 1
Decrease. -Z Cent.

S754,201.14790

938,812.53 6.34
133,999.56 6.30
736,606.45 2.90

*26,882.36 7 4.28
5,055.412 0.24

7,322.72 18.49
Total $53,431,588.81 $55,966,058.85 $2,534,470.04 4.53

Railway tax accruals 6,240.000.00  5.800,000.00 *440,000.00 7.59
Total 

* Increase.
659,671,588.81 $61,766,058.85 $2,094,470.04 3.39
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OPERATING REVENUES AND EXPENSES.
Operating Revenues increased 1.37
Operating Expenses decreased 4.53
Railway Tax Accruals increased 7.59
Total Operating Income increased 32.00

The Ratio of Operating Expenses to Operating Revenues
was 73.83%, as compared with 78.39% for the previous year.

GENERAL REMARKS.
Railway Operating Revenues of your Company for the year

1929 were $72,371,894.14, an increase of $978,719.79, or 1.37
per cent., over that of the previous year. The said Oper-
ating Revenues do not include back mail pay for period from
May 9,1925, to July 31, 1928, amounting to $737,815.34,
which was credited to Profit and Loss. The Income Balance
Transferred to Profit and Loss, December 31, 1929, after the
payment of $2,470,281. as extra dividends, aggregating 3 per
cent., on Common Stock, deducted from non-operating in-
come, was 89,332,457.27. Compared with $5,919,730.33,
transferred to Profit and Loss on December 31, 1928, this
shows an increase of $3,412,726.94, or 57.65 per cent. With
the exception of a record citrus fruit crop in Florida (season
of 1928-1929) , the year was one of sub-normal business
conditions in the country traversed by your lines.

Operating Expenses for the year 1929 amounted to $53,-
431,588.81, a decrease of $2,534,470.04, or 4.53 per cent.,
from the previous year. Economies were effected in every
department of your Company's operations and will be con-
tinued wherever found to be practicable and consistent with
safety and superior service. Payrolls decreased $1,280,328.25
(3.73 per cent.) from the previous year.

Mediterranean Fruit Fly: In April, 1929, it was discovered
that the Mediterranean Fruit Fly was established in certain
sections of central Florida. This fly, is perhaps the most
destructive of the insect pests. It attacks practically all
fruits, except pineapples and watermelons, and also many
vegetables. The Fly deposits eggs beneath the skin or sur-
face of the host and each egg hatches a worm which eats its
host, causing it to drop. The worm then emerges from the
host and lies on or buries itself in the ground and later nature
transforms it into a Fly. The Federal Department of Agri-
culture, with the co-operation of the Florida State Plant
Board and the fruit and vegetable growers of the State, in
realization of the danger involved in the presence of this
pest, unless promptly and completely eliminated, at once
became active in a fight to destroy it. Fearing that the Fly
would spread to other fruit and vegetable producing States,
quarantine districts were established and steps taken to
destroy all host fruits and vegetables used by the Fly for
propagation. Other steps were taken to destroy the Fly.
The work was actively prosecuted and has been effective.
As a result, the pest was confined to Florida and practically
no new infestations were discovered after September.

Quarantine Restrictions: During the period from Novem-
ber 21, 1929, to April 15, 1930, subject to certain restrictions
imposed by Governmental authority, citrus fruit produced in
infested zones was, after sterilization by heat or cold, per-
mitted to be shipped to Northern and mid-Western States.
The fruit from uninfested areas was permitted to be shipped
to Northern and mid-Western States without sterilization.
Sterilized fruits from areas not infested were permitted to be
shipped into the Southern States, or anywhere in the United
States. The production of citrus fruit in Florida during the
1928-1929 season was estimated at 23,907,294 boxes, being
the largest crop yet recorded from that State. Its movement
to market was only slightly affected by the Mediterranean
Fruit Fly.
Purchase of Stock and Lease of Property of Charleston &

Western Carolina Railway Company: As stated in annual
report .for 1924, your Company, jointly with Louisville &
Nashville Railroad Company, leases the properties of Caro-
lina, Clinchfield & Ohio Railway and its affiliated corpora,.
tions for 999 years from May 11, 1923, the railroad lines
being operated by the Lessees under a separate organization
known as "Clinchfield Railroad Company". The leased

railroad lines do not, however, have direct physical connec-
tion with the tracks of your Company. The Charleston &
Western Carolina Railway connects with the Clinchfield Rail-
road at Spartanburg, South Carolina, and interchanges
traffic with your Company at Yemassee and Robbins, South
Carolina, and Augusta, Georgia. Your Company has, since
December 1, 1899, operated under trackage rights over the
line of the Charleston & Western Carolina Railway from
Robbins, South Carolina, to Augusta, Georgia, 28.89 miles.
Your Company, for more than thirty years, has been closely
affiliated with the Charleston & Western Carolina Railway
Company in management and operation, by reason of the
ownership of the entire outstanding capital stock of Charles-
ton & Western Carolina Railway Company by The Atlantic
Coast Line Company.
The lines owned by Charleston & Western Carolina Rail-

way Company are as follows:
Miles.

Spartanburg, S. C., to Augusta, Ga 
Augusta, Ga., to Port Royal, S. C 
Laurens to Greenville, S. C 
McCormick to Anderson, S. C 

Total 

133.57
112.76
36.34
58.22

340.89

The Charleston & Western Carolina Railway Company also
operates over 1.61 miles under trackage rights in Augusta,
Georgia.
In order to simplify operations by including the Charleston

& Western Carolina Railway as an integral part of your rail-
road, and to further the best interests of your Company and
the development of the Charleston & Western Carolina Rail-
way in connection with the leasehold interest in the Clinch-
field properties, it was deemed desirable that your Company
acquire title, by lease, to the property of the Charleston &
Western Carolina Railway Company, and to operate same
as an integral part of its lines, thereby establishing direct
physical connections with the jointly leased properties known
as the Clinchfield Railroad. The Atlantic Coast Line Com-
pany has agreed, after payment to it of a cash dividend by
the Charleston & Western Carolina Railway Company, to
sell to the Atlantic Coast Line Railroad Company at $150
per share, the 12,000 shares of capital stock of the Charleston
& Western Carolina Railway Company issued and outstand-
ing, the sale to be subject to the approval of the Interstate
Commerce Commission, and your Company has contracted
with the Charleston & Western Carolina Railway Company
that, subject to approval by Interstate Commerce Commis-
sion, it will lease for a term of 99 years from January 1, 1930,
the property, rights and franchises of the Charleston &
Western Carolina Railway Company, except its rights to be
a corporation and its franchises necessary to the performance
of its obligations under the lease. Applications were duly
filed and are now pending before the Interstate Commerce
Commission for authority to your Company to lease the
property of the Charleston & Western Carolina Railway
Company and to purchase its capital stock.
By the terms of the proposed lease, your Company will

agree to pay as rental for the property
All taxes assessed against Charleston & Western Carolina

Railway Company and its property;
Interest on all bonds outstanding January 1, 1930, or issued

after that date;
812,000 per annum for corporate expenses of Charleston &

Western Carolina Railway Company, and
Dividend at rate of 8 per cent, per annum on outstanding

stock of Charleston & Western Carolina Railway Company
not owned by or held for your Company.
The Board of Directors acknowledges its appreciation of

the support by the patrons of the Company and of 'the serv-
ices of its officers and employes.

GEO. B. ELLIOTT,
President.

H. WALTERS,
Chairman.

For Comparative General Balance Sheet, Income Account, &c.,
see Annual Report in "Investment News" columns.

CURRENT NOTICES.

—.The Stock Exchange Official Intelligence" for 1930 (Vol. 48) has just
been published by Spottiswoode, Ballantyne & Co., Ltd., 1 New Street
Square, London, E. 0. 4, England. This volume is a carefully revised
compendium of information regarding British, Indian, Dominion, Colonial,
American and foreign securities, including securities of governments,
counties, municipalities, public boards, etc.; railways; banks and discount
companies; breweries and distilleries; canals and docks; commercial and
industrial companies; electric lighting and Power; financial, land and invest-
ment; financial trusts; gas; insurance; iron, coal and steel; mines; nitrate;
oil; rubber; shipping; tea and coffee; telegraphs and telephones; tramways
and omnibus; and water works. The volume also contains special articles
on Indian finance, company law decisions, and the reform of local govern-
ment and local taxation in England and Wales; also statistics relating to
municipal finance, county finance, Dominion and Colonial finance, British
and foreign finance, and the National debt; a list of brokers who are mem-
bers of the London Stock Exchange; and information as to stamp duties.
trust investments, The Public Trustee, income tax, company registrations.
&c. The volume contains 2,064 pages and is edited by the Secretary of the
Share and Loan Department of the London Stock Exchange.

—Twentieth Century Press, originators of national financial printing,
have opened a plant in San Francisco, at 336 Sacramento Street, which is
in charge of Wesley Blom, who has been in the employ of the Chicago
organization for the past five years. This is the third plant in operation,
the others being located in Chicago and New York.

—John Y. Robbins has resigned as Vice-President of The Equitable
Trust Company, and is to succeed Ross Beason in the position of president
of the Administrative and Research Corporation, which through its sub-
sidiaries sponsors Corporate Trust Shares and Basic Industry Shares, both
of which are fixed trusts. Mr. Beason is to assume the position of chairman.
Mr. Robbins has been associated with The Equitable Trust Company for
the past 26 years, most of his time having been spent in Corporate Trust
activities. For the past year and a half Mr. Robbins has headed the trust
company's Domestic Branch Department, supervising the management
of city branches and directing plans for further branch expansion. Mr.
Beason, who becomes Chairman of the Board, has bad wide experience
with fixed trusts, and is considered a pioneer in this field, having been
first to introduce into a fixed trust a reserve fund for stabilizing coupon
distributions and a conversion privilege for the holder of any fraction of a
unit of shares. Both these innovations were subsequently adopted by
many fixed trusts.
—Central-Illinois Co. of Chicago, investment affiliate of Central Trust

Co. of Illinois, opened a branch office at Indianapolis on April 17. The
office is located in the Fletcher Savings & Trust Bldg., and is under the
direction of J. Mitchell Westra, for many years Manager in the State of'
Indiana for Central-Illinois Co. and one of its predecessors.
—The New York Stock Exchange firm of Stein, Listen & Co., of Chicago

and New York, who have hitherto maintained only clearing headquarters
In the downtown financial district, announce the opening of completely
equipped brokerage offices at 27 Williams Street. Resident partners in the
new office are John F. Brennan and Henry Stefany.
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NORTHERN STATES POWER COMPANY

TWENTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1929.

OFFICE OF THE PRESIDENT

231 South La Salle Street

Chicago, Illinois

April 8, 1930.
To the Shareholders:

The twentieth annual report of your Company is sub-
mitted herewith. Comparative earnings were as follows:

Year Ended December 31— 1929. 1928.
Gross Earnings $32,754,119.65 $31,339,721.01
Operating Expenses, Maintenance and
Taxes 15,966,640.89 15,242,341.01

Net Earnings $16,787.478.76 $16.097,380.00
Other Income 642,142.31 572.872.31

Net Earnings including Other Income $17,429,621.07 $16,670,252.31

Bond Interest $4.976.70.25 $5,020,174.38
Note Interest 695,906.63 *718,079.63
General Interest 72,899.61 34,042.17

Totals $5,745,514.49 $5,772,296.18
Less Interest Charged to Construction 97,778.50 194,377.52

Net Interest Charges $5.647,735.99 $5,577,918.66

Balance 811,781,885.08 $11,092,333.65
Preferred Dividends 4,679,054.41 4,739,735.38

Balance $7.102,830.67 $ 6,352.598.27
Appropriation for Retirement (Deprecia-
tion) Reserve 2,900,000.00 2,750,000.00

Balance for Amortization, Common Divi-
dends and Surplus $4,202.830.67 *$3.602,598.27

• Interest on securities convected into common stock included in common
dividends.

Gross earnings increased $1,414,398.64, or 4.51%, and net
earnings increased *690,098.76, or 4.28%.
Your Company was especially active during the year in

promoting the use of additional lighting and power for resi-
dential, commercial and industrial service. A large amount
of promotion work on gas sales also was done. Earnings.
both gross and net, increased as indicated above, in spite of
large rate reductions made effective both during 1928 and
1929. The ratio of operating expenses to gross earnings was
48.75% for 1929, compared with 48.64% in 1928 and 49.36%
in 1927. The sale of electricity for power and lighting ac-
counted for 82.91% of your Company's gross earnings, and
91.36% of the net earnings.

NEW PROPERTIES.

Nine communities were added to the system in 1929, mak-
ing a total of 597 communities now served by your Com-
pany. During 1929 your Company continued its policy of
concentrating on improving service and developing business

on existing lines rather than on territorial expansion.
Late in 1929 your Company acquired two hydro-electric

plants on the Chippewa River in Wisconsin, one from the
Dells Paper and Pulp Company at Eau Claire, and the other

from the Cornell Wood Products Company at Cornell. The

Dells plant will be rebuilt at once to provide additional

generating capacity, but the Cornell plant has been leased
back to the original owners for a period of five years, or
until such time as your Company will require the additional
capacity which may be developed there.

CHANGES IN CAPITAL STRUCTURE.

During the year the Company reduced its funded debt
outstanding $1,597,240 and reacquired $3,382,900 par value

Seven Per Cent Cumulative Preferred Stock. There was

sold from the treasury $1,249,300 par value Six Per Cent

Cumulative Preferred Stock and subscription privileges

offered to holders of Common Stock of record January 7

1929, resulted in the issuance and sale of $4,879,000 par value

Class A Common Stock and 104,166 1/3 shares Class B

Common Stock.
As of December 31 1929, your Company had approximately

63,700 preferred shareholders, most of whom are customers

of the Company or residents of the territory served.

DEVELOPMENT OF BUSINESS.

Business connected to your Company's lines increased at a

satisfactory rate over 1928. Excluding the customers served

indirectly through wholesale contracts, your Company furn-

ished service, at December 31 1929 to a total of 462,982

customers of all classes, a gain of 12,403, or 2.75% over 1928.
Electric connected load, or business served, increased from

962,312 kilowatts to 990,875 kilowatts, a gain of 2.94% over
1928. Electric energy output increased 6.64% to a total of
969,071,015 kilowatt-hours. Gas output was 4,068,930,000
cubic feet, an increase of 1.81% over 1928.

It is the policy of your Company to promote the maximum
sale and use of electric and gas load-building appliances,
and to this end it co-operates actively with local dealers
selling this class of merchandise. The result has been a
steady increase in the sale of such appliances, both by the
dealers and your Company.
Your Company now serves 3,172 farms with electricity.

1929 CONSTRUCTION.

Net expenditures for additions and improvements to prop-
erties during 1929 amounted to $6,187,543. The largest
project undertaken during the year was the 20,000 kilowatt
capacity steam electric generating station at Granite Falls,
Minnesota, in the Southwestern Division of the Company
and the erection of a high tension transmission line to con-
nect this station Ivith the Company's system at Sioux Falls,
South Dakota.
The 12-story addition to the Company's office building in

Minneapolis, headquarters of the system, was completed
April 1 1929. The office building in Faribault, which had
been occupied by the Company under lease since 1910, was
purchased during the year.

Extensions to serve new business accounted for a large
portion of the total cost of new construction.

1930 ,CONSTRUCTION.

The construction budget for 1930 totals $12,655,000, of
which $4,529,000 is for completion of projects started in 1929.
The 20,000 kilowatt capacity Granite Falls steam electric
generating station is scheduled for completion November 1.
Additional generating capacity of 3,000 kilowatts and 2,500
kilowatts, respectively, will be installed in the Company's
plants at Fargo and Minot, North Dakota. At the Dells
hydro-electric plant on the Chippewa River in Wisconsin,
4,800 kilowatts additional capacity will be installed. These
projects are scheduled for completion in the fall of 1930.
Two new electric substations, to be known as the Wilson
and Irving substations, will be constructed in Minneapolis
during the year, and an addition will be made to the Aldrich
substation in Minneapolis. A new office building will be
erected in Saint Paul.

HARVARD ADVERTISING AWARD.

On February 28 1930 your Company received the 1929
Harvard' Advertising Award for the best local advertising
campaign conspicuous for the excellence of its planning
and execution. The campaign which won the award con-
sisted of a series of eight newspaper advertisements adver-
tising the benefits of low cost electricity in the home, built
around the slogan "The Power of a Penny."

CONCLUSION.

The territory in which your Company operates is bene-
fiting from generally improved business conditions. Agri-
culture and industry both made a good showing in 1929,
and there is every reason to expect that 1930 will prove to
be a good business year.
Your Company's relations with the communities served

are excellent, and we look forward to a continuance of the
sound business conditions which have enabled the Company
and territory to progress together.
The Board of Directors desires to express its appreciation

to the shareholders and customers of the Company for their
co-operation. Sincere acknowledgement is made to the loyal
and efficient force of employees and executives, whose con-
stant efforts have aided in the steady improvement of the
service rendered the public.

By order of the Board of Directors,
JOHN J. O'BRIEN, President.
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NORTHERN STATES POWER COMPANY OF DELAWARE AND SUBSIDIARIES.

CONSOLIDATED BALANCE SHEET DECEMBER 31. 1929.

ASSETS.
Plant, Property. Rights, Franchises, etc 
Discount, Premium and Expense on Original Sales and on Resales of Preferred and Common Stocks
Cash Sinking Funds and Other Deposits 
Investments in gtocks and Bonds of Other Companies, Associations, etc 
Balance of Unamortized Debt Discount and Expense Incurred Since December 31, 1924 
Prepaid Accounts and Deferred Charges:

$221,525,975.00
8,436,764.68
274,678.15

2,474,197.37
288.863.18

Prepaid Insurance, Rent, etc $89,668.52
Expenses and Advances on Purchase of Properties 62.751.09
Miscellaneous Deferred and Unadjusted Items 290,808.58 443,228.19

Current Assets:
Cash—

In Banks and on Hand $3,847,079.96
On Call Loans 300,000.00

Bond Interest and Other Cash Deposits 145,352.00
Notes Receivable 154,358.86
Accounts Receivable $3.214,069.50

Less—Reserve for Uncollectiole Accounts 359,444.26 2,854,625.24

Unbilled Electricity and Gas 1,401,867.00
Receivable on Sale of Preferred Stock 185,774.73
Materials and Supplies 2,849,378.05 11,738,435.84

Total $245,182,142.41

LIABILITIES.

Capital Stock of Northern States Power Company of Delaware Outstanding:
7% Cumulative Preferred, 405.028 shares, par value $100.00 each $40,502,800.00
6% Cumulative Preferred, 285,712 shares, par value 8100.00 each 28,571,200.00
Class "A" Common, 341,551 shares, par value $100.00 each 34,155,100.00
Class "B" Common, 729,166 1-3 shares of no par value 7.291,663.33 $110,520,763.33

Capital Stock of Subsidiaries in Hands of Public:
7% Cumulative Preferred $610,100.00
Common ___________________________________________________________________________________________ 2,000.00 61,..100.00

Tota Capital Stock Outstanding   $111.132,863.33
Funded Debt (page 8 [pamphlet report])  102,632,723.57
Purchase Obligation Due April 1, 1930  1,800,000.00
Current Liabilities:

Accounts Payable ____________________________________________________________________________... _____ 31.085,799.42
Accrued Interest ___________________________________________________________________________________ 1.139,696.25

_ _ _ 
_ _ Accrued Taxes _ _ _ - _ -- ___________________________________________________________________ 2,466,407.24__--

Accrued Preferred _____ _________ ___________________________________________________________________ 1.140.925.92
Common Stock Dividends Payable ___________________________________________________________________ 829,037.07
Miscellaneous Current Liabilities _____________________________________________________________________ 61.528.01 6.723.393.91

Deferred Liabilities:
Customers' Deposits __ _ _ _ _  476,838.49

Miscellaneous Unadjusted Credits  303,404.94
Reserves:

Retirement (Depreciation) Reserve ___________________________________________________________________ $13,379,331.79
Operating Reservas _ _ ___ _ ___________________________________________________________________________ 191,173.91
Contributions for Extensions ________________________________________________________________________ 148,853.78
Reserve for Contingencies ___________________________________________________________________________ 1,635,573.27 15,354,932.75

Capital Surplus:
Surplus on Books of Subsidiary Companies at Dates of Acquisition Thererof 700,691.70

Surplus 6,057,293.72

Total $245,182,142.41

AUDITORS' CERTIFICATE.
We have examined the accounts of the Northern States Power Company of Delaware and Subsidiaries for the year enued December 31, 1929.
As of December 31, 1924, the Byliesby Engineering and Management Corporation appraised the properties of the Company and subsidiaries (including

water power rights and going concern value) and determined the cost of reproduction and accrued depreciation at the date of the appraisal. On the
companies' books and in the balance sheet above the property and retirement reserve accounts as of the date mentioned have been adjusted to give effect
to this appraisal. Subsequent additions have been accounted for at cost, and in the case of major acquisitions of new properties include cost over appraisal
value with retirement reserves stated at amounts determined by appraisals of such new properties. The property retirements during the years 1925 to
1929, inclusive, less the provision therefor, have been applied against the retirement (depreciation) reserve balance arising from these appraisals.

On the foregoing basis, we certify that, in our opinion, the above consolldated balance sheet and the accompanying consolidated income and surplus
accounts (page 9 [pamphlet report]) correctly reflect the financial position of the companies at December 31, 1929, and the results of their operations
for the year ended that date,

ARTHUR ANDERSEN & CO.
Chicago, Illinois, March 11, 1930.

NORTHERN STATES POWER COMPANY OF DELAWARE AND SUBSIDIARIES.
CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED DECEMBER 31. 1929

AND SUMMARY OF CONSOLIDATED SURPLUS ACCOUNT.
Gross Earnings:

Electric Department 
________________________________________________________________________________________________Gas Department

Steam Department
Transportation Department
Telephone and Water Departments

Total Gross Earnings
Operating Expenses and Taxes:

Operating_________________________________________________________________________________________ $11,615,348.95Maintenance _____________________________________________________________________________________ 1,601.294.48Taxes _____________________________________________________________________________________ 2.749,997.46

Total Operating Expenses and Taxes

Net Earnings before Appropriation for Retirement (Depreciation) Reserve 
Cther Income 

Net Earnings including Other Income
Interest Charges:

Bond Interest ______________________________________________________________________________________ _ _ $4,976,708.25Note Interest ______________________________________________________________________________________ 695,906.63General Interest 
______________________________________________________________________________________ 72,899.61

Total________________________________________________________________________________________ $5,'745,514.49Less Interest Charged to Construction _________________________________________________________________ 97,778.50

$27,155,980.83
4.357.937.81
826,846.25
275,820.46
137,534.30

$32,754,119.65

15,966.640.89

$16.787,478.76
642,142.31

$17.429,621.07

Net Interest Charges 
_______________________________________________________________________________________ 

5.647,735.99
Balance of Income Before Deducting Appropriation for Retirement (Depreciation) Reserve, etc  $11,781.885.08*Deduct:

Preferred Stock Dividends  
 

4,679.054.41

Remiander____ _ ____________________________________________ $7,102,830.67Common Stock Dividends 
_____________________________________________________________________________________ 

3,236,533.69

RemaRemainderer
AppropriationRetirement

_ zn-e_pw,c_fa7ti jw ____________________________________________________________________________________________________________ 3_5:9_66,000_.156
Appropriation for Amortization of Debt Discount and Expense  75.000.00

Balance—Carried to Surplus _____________________________________________________________________________________________Surplus Balance at January 1, 1929 
______________________________________________________________________________________

Total Surplus at December 31, 1929 
_____________________________________________________________________________________

$3,866,296.98

2,975,000.00

$891.296.98
5,165.996.74

$6,057,293.72

* The companies on their books charged against capital surplus arising from an appraisal of their properties as of December 31, 1924, the unamortize
debt discount and expense at that date, and a portion of the debt discount and expense incurred since that date. Accordingly, no charge has been till('
above for the portion of discount and expense charged off which was applicable to the year ended December 31, 1929.

ARTHUR ANDERSEN & CO.
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BRITISH TYPE INVESTORS, INC.

Organized 1925.

ANNUAL REPORT FOR THE YEAR ENDING FEBRUARY 28, 1930.

April 8, 1930.
To the Stockholders:

Presented herewith is the annual report of British Type
Investors, Inc., for the fiscal year ending February 28, 1930,
accompanied by the report of audit of Messrs. Beard and
Abney, Certified Public Accountants.
The year just closed has been in many ways one of the

most remarkable in financial history. The officers of your
company take special pride in the record made in spite of the
adverse conditions existing in the general security market
late in 1929. The balance sheet presented herewith shows
your company to be in a very strong position with no bank
loans or obligations of any kind senior to the Class A Stock,
and with over $800,000 cash on hand.
The total resources of the company have increased more

than 900% during the year from $1,043,526 to $10,741,294
and it is of importance to note that the major portion of this
increase took place in the last half of the year, so that the
full benefit of earnings under a full year's operations could
not be reflected in the income account.
With the high rates available on call loans and the in-

flated prices for common stocks existing in the early fall,
it was the policy of your company to keep investments in
stocks to a minimum and to have large sums invested in
bonds or in the call money market. Immediately preceding
the break in the stock market over 54% of total resources
were in cash or call loans, 14% in common stocks and 32%
in bonds.

After the drastic liquidation in security values in the late
fall of the year, your company availed itself of one of the
most favorable opportunities in many years for the acquisi-
tion of domestic common stocks with the result that the
investment position of the porfolio has been completely
altered as shown in the annexed tables and on February 28,
1930, investments were 72.4% in stocks and but 15.2% in
bonds, with the balance in cash. As a result, in part, of
this policy the market value of the portfolio of your company
has appreciated since the 'end of the fiscal year by more
than $500,000, and in addition substantial profits have been
realized.

EARNINGS.

Earnings of your company are equal to 18.5% on the
average invested capital throughout the year without taking
into effect any unrealized profits existing on securities held
in the portfolio. After all deductions and with full pro-
vision for taxes net income from dividends, interest and
realized profits on securities amounted to 96.5c. per share
on the average shares outstanding. Earnings for the year
1930 are expected more fully to reflect the increased capital
now available for investment; in the month of March
earnings were in excess of 13c. per share on the Class A stock

then outstanding, equivalent to an annual rate of $1.56 per
share, not including substantial unrealized profits.

DIVIDENDS.

Six regular bi-monthly dividends with four increases in

the annual rate were paid on the Class A Stock during the

fiscal year. Payments were as follows:

Divi-
dend
No. Payable.
26 April 1, 1929

27 June 1, 1929

28 August 1, 1929

29 Oct. 1, 1929

30 Dec. I, 1929

31 Feb. 1, 1930

Equivalent
BI- Annual

monthly Rate
Amount Present

Record Date. Paid. Stock. Remarks.

March 15, 1929 50c. 37.500. Previous payment 45c.

May 1, 1929 55e. 41.25c. 4 for 1 split.

July 1, 1929 15e. 450.

Sept. 3, 1929 15e. 450. Rights worth 81 issued.

Nov. 1, 1929 8e. 48c. 2 for I split.

Jan. 2, 1930 80. 48c.

No dividends have been paid to date on the Class B

Stock.
The conservative dividend policy of your company is

demonstrated by the following table which shows that the

Company's income from dividends and interest was sufficient

to meet substantially all its dividend requirements.

INCOME:

From Dividends and Interest were $254,296.64
From Profits realized were 268,015.73

Total Income $522,312.37
And dividends paid were 266.789.58

CAPITAL CHANGES.

Two increases were authorized during the year in the
Class A Stock and as a result the Class A Stock was split up
twice and rights were issued once. A 4 for 1 split up took
place on June 3rd, 1929, and a 2 for 1 split up on SeP-
tember 3rd, 1929. In addition, shareholders of record
September 3rd, 1929, were given the right to buy on October

7th one new share at $12 a share for every 10 old shares
held. The rights were worth $1 each in the open market.
A shareholder with 10 shares at the beginning of the year
held at the end of the year 80 shares without additional
payment and by subscribing to his rights at $12 held 84
shares.

SHAREHOLDERS.

During the year the number of stockholders of your
company has increased more than 2,000%, from less than
800 to somewhat in excess of 17,000. It is particularly
gratifying to find these stockholders in practically every
state in the Union as well as in Canada and in many foreign
countries. No individual stockholders owns as much as
1% of the outstanding stock and the average holding is
66 shares.

NEW AFFILIATIONS.

During the year British Type purchased at favorable
prices 52,000 shares of common, 13,000 common option

warrants and 13,000 shares of $3.50 cumulative preferred
stock of Yosemite Holding Corporation. Messrs. Otis and

Franklin, President and Treasurer respectively of British
Type Investors were elected directors of Yosemite and Mr.

Luther D. Thomas, president of Yosemite Holding Corpora-
tion and of the Fidelity Trust Company of Detroit and Mr.
Ralph W. Simonds, president of Baker, Simonds & Co.,
director of Yosemite and a governor of the Detroit Stock
Exchange are now members of your Board of Directors.

NEW DIRECTORS.

Seven new directors were added to the Board during the
year.

Mr. Ben E. Cole,
Mr. Robert J. Davidson, Jr.

Mr. W. Houston Kenyon, Jr.

Mr. Ralph W. Simonds
Mr. Luther D. Thomas
Mr. James Carey Warren

Mr. G. Hunt Weber

APPOINTMENT OF TRANSFER AGENT,
CUSTODIAN AND REGISTRAR.

During the year your company concluded satisfactory
working arrangements with prominent institutions in various
fiduciary capacities and your officers are pleased to announce
the following appointments:

Transfer Agent: Guaranty Trust Company of New
York, 140 Broadway, New York.

Registrar: Irving Trust Company, 60 Broadway, New
York.

Dividend Disbursing Agent: Guaranty Trust Company
of New York, 140 Broadway, New York.

Custodian of Domestic Securities: Commercial Trust
Company of New Jersey, 15 Exchange Place, Jersey City,
N. J.

Custodian of European Securities: Guaranty Trust Com-
pany of New York, 32 Lombard St., London E.C. 3, England.
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INVESTMENTS ABROAD.
Your company to carry out its policy of international di-

versification is pleased to announce the addition to its
statistical and investment organization, of the firm of
BaiMe, Gifford & Co., for many years managers of the
portfolios of leading British and Scottish Investment Trusts
with remarkable records. Among the more prominent com-
panies with which they have been associated are the follow-
ing, in which they are taking an active part in the manage-
ment:

Colonel Augustus Charles Baillie, D.S.O., of Baillie, Gif-
ford & Co., W. S., is a Director of:
Aviemore Hotel Company, Ltd.
Edinburgh & Dundee Investment Co., Ltd.
Scottish Mortgage & Trust Co., Ltd.
Second Edinburgh & Dundee Investment Co., Ltd.
Second Scottish Mortgage & Trust Co., Ltd.
Tangga 13atu Rubber Co., Ltd.
Third Mile (F.M.S.) Rubber Co., Ltd.

Mr. Thomas Johnstone Carlyle Gifford, of Baillie, Gif-
ford & Co., W. S., is a Director of:
General Scottish Trust, Ltd.
Independent Investment Co., Ltd.
Investors' Mortgage Security Co., Ltd.
London & Holyrood Trust, Ltd.
Melville Trust, Ltd.
Scottish & Canadian General Investment Co.. Ltd.
Scottish Capital Investment Co., Ltd.
Scottish Central Investment Trust, Ltd
Scottish Investment Trust Co.. Ltd.
Scottish Tea & Lands Co. of Ceylon, Ltd. (Chairman)
Scottish Widows' Fund and Life Assurance Society.
Second Investors Mortgage Security Co., Ltd.
Second Scottish Investment Trust Co., Ltd.
Tebrau Rubber Estates, Ltd.
United States Trust Co. of Scotland, Ltd.
Vallambrosa Rubber Co., Ltd.
Wemyss Coal Company, Ltd.
Wemyas Collieries Trust, Ltd.

CHANGE OF OFFICE.
During the year your company moved its office from

New York City to the Steneek Trust Building, Hoboken,
N. J. This move was dictated primarily to effect a saving
of taxes estimated to have been in the neighborhood of
$100,000 for the past year and with a corresponding increase
in saving with the future growth of your company. In
addition to the saving of taxes, convenient quarters have
been obtained at a substantial reduction in the cost of
similar quarters in the financial district in New York.

PORTFOLIO.
Your company has at all times followed the policy of broad

diversification of investments. Such diversification is fol-
lowed between fixed obligation securities represented by
bonds and preferred stocks and equity securities represented
by common stocks, and international diversification in 25
countries of the world. This policy has enabled your
management to take advantage of changing economic con-
ditions and to secure regularity of income with the possi-
bilities of appreciation in values without the sacrifice of
safety. There appears herewith a complete list of all in-
vestments held by your company in domestic common
stocks costing in excess of $10,000, and a statement of the
balance of stocks and bonds held with the market value on
February 28, 1930. At that date the assets of the com-
pany show 66.3% in domestic stocks, 6.1% in foreign
stocks, 15.2% in domestic and foreign bonds and 12.4%
in cash or receivables.
The tables on the following pages show the investment

securities held in the portfolio of the company. It is a
matter of considerable interest to know that of a total of
189 stocks held by the company during the year there has
been a favorable action by way of split ups, extra divi-
dends, stock dividends, rights or increase in the regular
dividend in 182 instances.
Stock split up ____________________________________________________ 45
Increased regular dividends ---------------------------------------- 42
Extra dividends -------------------------------------------------- 38
Stock dividends -------------------------------------------------- 33
Rights---------------------------------------------------------- 24
Decreased dividends  4

 CONCLUSION.
Since the close of the fiscal yearjassets of your company

have:grown to:over $12,000,000jand its earnings have been

maintained at the annual rate of $1.56 per share, not in-
cluding unrealized profits of several times this figure. Your
officers and directors look forward with confidence to the
coming year.
By order of the Board of Directors of British Type In-

vestors, Inc.
EDWARD V. OTIS, President.
CURTIS FRANKLIN, Treasurer.

BALANCE SHEET FEBRUARY 28, 1930.
ASSETS.

Securities Owned at Cost $9,436.497.96
Cash 811,842.87
Securities Sold But Not Delivered 107,059.84
Accrued Income 57,092.54
Due from Subscribers to Class "A" Stock 157.577.00
Advances to Brokers 4,000.00
Stocks Borrowed 75,000.00
Organization Expense 87,573.06
Furniture and Fixtures (Less Depreciation) 4,650.81

Total Assets $10.741,294.08

LIABILITIES.
Capital Stock

Class "A" No Par—
Authorized 3,000.000 Shares
Outstanding 1.156,117 Shares $5,780,585.00

Class "B" No Par—
Authorized 36,000 Shares
Outstanding 33,700 Shares 4,212.50

$5,784,797.50
Capital Surplus 4,344,029.83
Undivided Profits 158,710.12
Subscriptions to Class "A" Stock 187,833.75
Deposits on Stocks Loaned 159,000.00
Securities Bought But Not Received 69,458.10
Accrued Federal Taxes 33,532.78
Accounts Payable 3.932.00

Total Liabilities $10,741,294.08

The market vue of securities held April 8. 1930, is $10,574,242.74.

STATEMENT OF INCOME AND UNDIVIDED
PROFITS FOR THE YEAR ENDED FEB. 28,

1930.
INCOME:

Interest on Bonds $120,627.32
Dividends on Stocks 
Other Interest Income Net 
Profit on Sales of Securities 

94,689.14
38,980.18

268.015.73

Total Income $522,312.37

EXPENSES:
Salaries $36.293.98
Accounting and Auditing 12,650.00
Custodian, Registrar and Transfer Agents'
Expenses 26.834.73

Franchise Taxes 1,337.44
Rent, Light and Heat 7,527.43
Postage, Stationery, Office Supplies 8.049.70
Telephone and Telegraph 2,923.36
Other Operating Expenses 6,188.58

Total Expenses 101,805.22

Net Profit Before Federal Income Tax $420,507.15
Provision for Federal Income Tax 33,532.78

Net Profit for theYear $386,974.37
Balance February 28, 1929 38,525.33

$425,499.70
Leas Dividends Paid on Class "A" Stock $266,789.58

Balance Undivided Profits February 28, 1930 $158,710.12

ANALYSIS OF PORTFOLIO FEBRUARY 28, 1930.
UNITED STATES:
Banks 3.91%
Chain Stores 6.01
Chemicals 2.87
Equipment 2.59
Foods 2.89
Holding Companies 10.78
Industrial and Manufacturing 12.20
Insurance 8.10
Investment Trusts 2.58
Miscellaneous 2.29
Motors .44
Non Ferrous Metals 4.50
Oil 5.54
Public Utilities 5.27
Railroads 6.15
Rubber .78
Sugar .69
Textiles .09
Tobacco .46

Total United States 78.11%

ASIA:

Japan 0.23%

Total Asia 0.23%
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BRITISH EMPIRE 3.60%

Total British Empire 3 . 6 0 %

CONTINENTAL EUROPE:

Austria 1.58%
Czechoslovakia .01
Esthonia .09
Finland .30
Germany 1.25
Hungary 3.33
Italy 1.39
Poland .05
Roumania .07
Russia .21
Serbia .35

Total Europe 8.63%

LATIN AMERICA:

Argentina .88%
Bolivia .13
Brazil 5.06
Chile .81
Colombia 1.12

.Costa Rica .20
Ecuador .01
Peru 1.19

Total Latin America 9.40%

Total Portfolio 1 0 0 . 0 0 %

DOMESTIC STOCKS OWNED BY BRITISH TYPE
INVESTORS, 1NC. ON FEB. 28, 1930.

750 Shares Aetna (Fire) Insurance Company.
500
100
100
100

100
500

1,000
400
200
600

1,900
500
300
700
800
200

1,000
100
700
600

100
100

1,200
16

300
600

1.000
800
200

200
500
50
117
40
10

200
900
10

2.706
400

1,000
1,000
100
100
200
10

500
600

"

6.

OS

00

4.

48

as

44

44

44

4.

44

4.

64

.6

PO.

It

st

46

06

.0

4.

Of

04

Aetna Life Insurance Company.
Mr Reduction Company.
Alabama-Great Southern It. R. Company.
Alabama-Great Southern R. R. Company Participating

Preferred.
Allegheny Corporation.
Allied Chemical & Dye Corporation.
Allis-Chalmers Manufacturing Company.
Aluminum Company of America.
Aluminum, Ltd.
American Bank Note Company.
American Brake Shoe & Foundry Company.
American Can Company.
American Car & Foundry Company.
American European Securities Company.
American & Foreign Power Company.
American Locomotive Company.
American Rolling Mill Co.
American Water Works & Electric Company.
Anaconda Copper Mining Company.
Atchison, Topeka & Santa Fe Railway Company.

Bangor & Aroostook R. R. Company.
Bankers Trust Company.
Borden Company.
Brooklyn Trust Company.
Brooklyn Union Gas Company.
Bucyrus-Erie Company.
Bucyrus-Erie Company Convertible Preferred.
Burroughs Adding Machine Company.
A. M. Byers Company.

Calumet & Arizona Mining Company.
Central Aguirre Associates.
Central Hanover Bank & Trust Company.
Chase National Bank.
Chatham Phenix National Bank & Trust Company.
City of New York Insurance Company.
Coca-Cola Company.
Columbian Carbon Company.
Commercial National Bank & Trust Company.
Commonwealth & Southern Corporation.
Consolidated Gas Company of New York.
Continental Can Compnay.
Continental Insurance Company.
Continental Oil Company.
Corn Exchange Bank.
Corroon & Reynolds Corporation Convertible Preferred.
County Trust Company of New York.

Drug, Inc.
E. I. du Pont de Nemours Company.

200 " Eastman Kodak Company.

802 65-100 Electric Bond & Share Company.

6,697 Shares Empire American Securities Corporation Preferred.

6.797 " Empire American Securities Corporation.

100 " Empire Trust Company

164 " Equitable Trust Company.

410
700
12

250
700
3

100
1,900
800
500
700

1,100
700
200

.0

.1

.4

.6

Fajardo Sugar Company of Porto Rico.

Fidelity-Phenix Fire Insurance Company.

Fifth Avenue Bank of New York.
Fireman's Insurance Company of Newark.

Firestone Tire & Rubber Company Convertible Preferred.

First National Bank of New York.

General American Tank Car Corporation.

General Electric Company.
General Foods Corporation.
General Gas & Electric Corporation.
General Refractories Company.
General Railway Signal Company.
Gillette Safety Razor Company.
Greet Northern Railway Company Preferred, Certificates.

150
40

1,000

46

Greene Cananea Copper Company.
Guaranty Trust Company of New York.
Gulf Oil Corporation of Pennsylvania.

600 " Hartford Fire Insurance Company.
500 " Humble Oil & Refining Company.

600
600
800
200
410

1,600
300

Insurance Company of North America.
International Harvester Company.
International Match Company Participating Preferred.
International Nickel Company of Canada.
International Securities Corporation of America Class "B.".*
International Telephone & Telegraph Company.1
Irving Trust Company.

10 " Kings County Trust Company.

150 _" _Lehman Corporation.
100 " Loose-Wiles Biscuit Company.
140 " P. Lorillard Company.

800 _ " R. H. Macy & Company, Incorporated.
100 _" _Manhattan Company of City of New York.
600 E." _Middle West Utilities Company.
700 " Montgomery Ward Company, Incorporated.

1,000
422
200
500
100
100
600

1,000
150
200
700

1,100

800
100
200
150
500

1,010
100
800

700
190
700
100

611
100
500
800
300
300

2,300
700
700

1,300

1,000
200
100

200
100
600
400

1,200
500
500

1,000

700

500
700
800

1,000
13,000
52,000
13,000

- de

60

40

44

S.

00

National Biscuit Company.
National Casket Company.
National Dairy Products Corporation.
National Fire Insurance Company.
National Power & Light Company.
National Surety Company.
National Tea Company.
New York Central R. R. Company.
New York Trust Company.
Newmont Mining Company.
Niagara Hudson Power Corporation.

Otis Elevator Company.

Pacific Lighting Company.
Penick & Ford, Ltd.
Pennsylvania Railroad Company.
Phelps Dodge Company.
Phoenix Insurance Company.
Providence-Washington Insurance Company.
Pure Oil Company.
Purity Bakeries Corporation.

R. J. Reynolds Tobacco Company Class "B."
Rochester Central Power Corporation Preferred.
Rossia Insurance Company of America.
Royal Dutch Company.

Sears Roebuck Company.

St. Regis Paper Company.

Security Insurance Company of New Haven.

F. G. Shattuck Company.
South Porto Rico Sugar Company.
A. G. Spalding & Brother.
Standard Brands, Incorporated.

Standard Gas & Electric Company.

Standard Oil Company (Indiana).

Standard 011 Company (New Jersey).

Texas Corporation.
Tidewater Oil Company Convertible Preferred.
Timken Roller Bearing Company.

United Carbon Company.

Union Carbide & Carbon Corporation.
Union Pacific R. R. Company.

United Corporation.
United Corporation (Warrants).

United Fruit Company.

United Light & Power Company Convertible Preferred.
United States Steel Corporation.

Vacuum Oil Company.

Westchester Fire Insurance Company.
Westinghouse Electric & Manufacturing Company.
F. W. Woolworth Company.

Yellow Truck & Coach Manufacturing Company Class "B."
Yosemite Holding Corporation Preferred.
Yosemite Holding Corporation.

Yosemite Holding Corporation (Warrants).

In addition to the above there were held on February 28,
1930, 22 issues with an aggregate market value of $77,-
389.25, which were acquired principally for the purpose of
assisting our statistical organization to keep in close touch
with the industries represented and which are considered
too small individual investments to be noted individually
as none of these securities cost as much as $10,000 and the
average is $3,500.
Bonds and Foreign Stocks all listed on one of the stock

Exchanges of the world are not itemized in detail as a total
of 90 issues are held. It is believed that the average Ameri-
can stockholder is not primarily interested in or familiar
with details of such investments. Based on market quota-
tions the value February 28, 1930 was $2,077,434.41 and
the distribution by countries is given in the tables above.
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY.

SEVENTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929.

To the Stockholders of the Chicago and North Western Railway
Company:

The Board of Directors submits herewith its report of
the operations and affairs of the Company for the year
ending December 31, 1929.

Average mileage of road operated, 8,465.38.
Operating Revenues—

Freight 
Passenger 
Other Transportation 
Incidental 

Operating Expenses—
Maintenance of Way and Structures 
Maintenance of Equipment 
Traffic 
Transportation  
Miscellaneous Operations 
General 
Transportation for Investment—Cr 

Percentage of Expenses to Revenues 

$112,029,702.20
23,863.936.83
*15,497,379.26
3,341,929.14
 $154,732,947.43

$22,000,106.93
28.536,623.83
2,650,107.21

56,832.275.62
1,158.959.63
4,634.700.91

Cr.526,733.74
  115,286,040.39

74.51

Net Revenue from Railway Operations 
Deductions from Revenue—

Railway Tax Accruals (6.62 per cent of
Revenues)  

Uncollectible Railway Revenues 
Equipment Rents—Net 
Joint Facility Rents—Net 

Net Railway Operating Income

$10.238.843.71
17.621.88

2,741,070.89
229,221.10

$39,446,907.04

13,226,757.58

Non-Operating Income—
Rental Income 
Dividend Income 
Income from Funded Securities 
Income from Unfunded Securities and Ac-
counts, and Other Items 

$698,252.74
1,512,734.00
122,280.90

858.099.45

$26.220,149.46

3.191.367.09

• Gross Income 
Deductions from Gross Income—

Rental Payments  $22,645.67
Interest on Funded Debt  13,612,067.13
Other Deductions  177,747.72

  13,812,460.52

$29.411,516.55

Net Income
Dividends-

7% on Preferred Stock  $1,567,650.00
% on Common Stock  7,129.735.50

8,697,385.50

  $15,599,056.03

Balance Income for the Year  $6.901,670.53

• Includes $1,349,492.99 Back Mail Pay for period May 9, 1925, to
July 31, 1928.

GENERAL REMARKS.

During the year your company made additions and
betterments, chargeable to capital account, in the amount
of $27,138,611.11. An analysis of this expenditure by
accounts and various classes of property will be found in
another part of this report under the heading of "Additions
and Betterments."
Some of the more important work carried forward during

the year was as follows:
The new gravity type classification yard for east-bound

cars at the Proviso terminal was completed and placed in
operation. This yard contains 59 tracks having individual
capacities from 38 to 76 cars each, and a total capacity of
3,220 cars, and an aggregate track length of 33.38 miles.
The movement of cars into the classification tracks from
the hump is controlled by 30 mechanically operated re-
tarders. These retarders, located on leads to various
tracks, together with the 58 switches connecting the yard
tracks with the leads, are operated from three elevated
towers. A teletype communicating system was installed
for transmitting switch lists prepared in the agent's office
simultaneously to the hump Yardmaster's office, and to
each of the three towers. The movement of trains ap-
proaching the hump are controlled by a series of signals
operated by the Yardmaster. The yard is electrically
lighted by flood lights of 1,000 watt capacity placed on four
towers varying in height from 100 to 120 feet. A departure
yard, operated in conjunction with the classification yard,
contains 21 tracks having capacities varying from 60 to
100 cars each, with a total capacity of 1,760 cars, and a
combined track length of 17 miles. A pneumatic tube
1 X miles in length connects the agent's office with the de-
parture yard for the purpose of transmitting outgoing way-
bills expeditiously. This facility was placed in service
July 1st.

Other improvements completed at Proviso during the
year are the extension of 10 stalls of the enginehouse 25 feet
to provide 115 foot length stalls for housing Class "H"
locomotives; two electrically operated mechanical cinder
handling plants, one of three track capacity, and the other
of four track capacity; a 110 foot turntable was installed
replacing an 80 foot turntable; and a water softening plant
was installed, and in conjunction therewith a 500,000 gallon
capacity reservoir was constructed.

Further progress was made in the elevation of tracks on
the Mayfair cut-off, and the third and fourth track line just
north of the Chicago River, in the City of Chicago, in the
vicinity of the station Sauganash. This work is now sub-
stantially completed. On the Mayfair cut-off line one sub-
way was constructed at Peterson Avenue, one street was
vacated whereby two grade crossings were eliminated and
four thousand feet of double track was elevated. On the
third and fourth track line, subways were constructed at
Peterson Avenue and Rogers Avenue, six thousand seven
hundred feet of double track line was elevated and two
grade crossings eliminated.
The work of separating the grades on the South Branch

Line, in the City of Chicago, from Halsted Street, where
the elevated tracks on this line previously ended, to the
South Branch of the Chicago River, was commenced. In
this connection, the grade crossing of the South Branch
tracks with the tracks of the Pennsylvania Railroad and
the Burlington Railroad, at Stewart Avenue, will be elimi-
nated.
At Wells Street Yard, Chicago, substantial progress was

made in the construction of the new L. C. L. freight house
being built under the Merchandise Mart. It is anticipated
that sufficient progress will have been made to admit of this
facility being placed in service in the fall of 1930.
At the Chicago Passenger Terminal the train shed roof

over the ten westerly tracks was altered to provide clear-
ance for Class "H" locomotives by the reconstruction of the
lower part of the smoke ducts.
The restaurant facilities at the Chicago Passenger Termi-

nal were enlarged by the fitting up of 13,000 square feet of
the basement floor for use as a cafeteria. A ventilating and
air cooling system was installed, culinary and service equip-
ment provided, and a cafeteria sufficient in size to seat 600
persons is now in operation in the space. The lunch room
on the street level floor was completely re-equipped with
new counters, seating equipment and service facilities, there-
by substantially increasing its capacity. The kitchen and
service pantries of the lunch room and the main dining room
were enlarged and equipped with new and rehabilitated
apparatus.
A pedestrian bridge over Canal Street, connecting the

Chicago Passenger Terminal with an arcade in the Daily
News Building, was constructed and thrown open to the
public, whereby the approach to the station from the east
is very materially improved.
The general offices of the Company, at Chicago, were

moved from the Company's building on Jackson Boulevard
to space in the new Daily News Building, at the corner of
Madison Street and Canal Street. Eight floors of this build-
ing, constructed and fitted up especially for the Company's
use, have been leased. Occupancy commenced in June.
A one-story and basement, reinforced concrete fireproof

building, 50 by 150 feet, was constructed at the Chicago
Shops and fully equipped with tanks and pumps for the
storage and handling of oil.

Fourteen stalls of the Galena Division enginehouse M-17,
at the Chicago Shops, were extended 31 feet, making them
115 feet in length, for the handling of Class "H" locomotives.
Modern washroom and locker facilities were provided.
At Milwaukee, Wisconsin, a tract of land 8.5 acres in area

having a frontage on the Kinnickinnic River, at the foot of
Washington Street, was acquired. A new concrete dock 638
feet in length was constructed on the river side, and a new
timber dock 535 feet long was constructed on the south edge
of the property, adjacent to a boat slip. An interchange
boat and rail terminal was constructed upon the property.
A dock house of reinforced concrete, one-story in height, 75
feet wide and 365 feet long, was erected parallel with the
river side of the property. Connected with the dock house,
and at right angles to it, a two-story reinforced concrete
freight house, 70 feet wide and 400 feet long, was constructed.
An eleven track yard, with a total trackage of 5,316 feet,
including leads, and having a capacity of 63 cars, was built
adjacent to the freight house. Covered timber platforms,
20 feet in width, were constructed between adjacent pairs
of tracks. This facility affords a medium of interchange
between lake steamships and the railway.
At Jefferson, Iowa, six 70 foot double track deck plate

girder spans on masonry and concrete piers were installed,
replacing three 140 foot deck riveted truss spans at Bridge
744 over the Coon River. This bridge is necessary for the
carrying of Class "H" locomotives.
At Winona, Minnesota, six 90 foot deck plate girder spans

on five new concrete piers were installed, replacing two 246
foot through pin connected truss spans in the bridge over
the Mississippi River.
At Casper, Wyoming, one 40 foot and five 75 foot deck

plate girder _spans on concrete abutments and piers were
installed to replace Bridge 1210, a 42 span pile bridge.
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At West Chicago, Illinois,. sheep shed 128 by 196 feet,
31 double track unloading chutes, additional trackage and
drainage, were provided at the new sheep yards.
At Milwaukee, Wisconsin, a new freight house, fronting

on Capitol Drive, in the north part of the City, and a system
of team yard and house tracks and driveways was estabhshed.
The freight house is a one-story brick and title building 26
by 125 feet. The system of tracks connects with the main
line of the Wisconsin Division at Lindwerm, and supplies a
greatly needed freight depot in a newly developed section of
the City not previously served by your company.
At Woodruff, Wisconsin, a new passenger and freight

station of brick and tile construction, with stucco finish, 24
by 100 feet was constructed.
An additional main track on the Wisconsin Division, ex-

tending from the end of the three track system at Jefferson
Park northward to Des Plaines, a distance of 7.87 miles,
was constructed and placed in operation. Additional plat-
forms were provided at each of the suburban stations within
the territory through which the track was constructed.
New and enlarged team track facilities were added at Nor-
wood Park, Edison Park and Park Ridge, and the station
buildings at these points were extended to provide freight
rooms for handling of L. C. L. freight. A new building for
freight house purposes will be constructed at Des Plaines.
These facilities take the place of detached freight houses
formerly operated. As a result of this extension of third
track, the suburban service on this line is materially im-
proved, and serious interference between suburban and other
trains, which had been increasing as the suburban operations
became more frequent, was eliminated and substantial econo-
mies in the handling of the local freight service resulted. Work
of extending the third track to Barrington is now in progress.
New turntables 110 feet in length were installed at Clin-

ton, Council Bluffs and Boone, Iowa. At Clinton, ten stalls
of the enginehouse were extended thirty feet to make them
115 feet long to accommodate Class "H" locomotives. At
Council Bluffs, five stalls of the enginehouse were extended
and eight additional stalls were constructed for accommoda-
tion to Class "H" locomotives at this point.

Additional passing track facilities were provided at Maple
Park, Malta, Flagg and Ashton, Illinois, and at Norway:
LaMoille, West Side, Denison, Nevada, Lisbon and Missouri
Valley, Iowa, to accommodate the longer trains handled by
the Class "H" locomotives.
Water softening plants were installed and put in service at

Benld, Illinois; Sanborn, Minnesota, and Miller, So. Dakota.
Substantial progress was made on the construction of

water softening plants at South Janesville, Clyman Junction,
Jefferson Junction, Wisconsin; Eagle Grove, Iowa; Cody,
Gordon, Scribner, Nebraska; and Wessington, So. Dakota,
all of which will be ready for service in the early part of 1930.

Mechanically operated locomotive coaling devices were in-
stalled at Des Moines and Jewell, Iowa; Salem, So. Dakota;
New Ulm, Minnesota, and at Marinette, Wisconsin.

Mechanically operated cinder handling plants were in-
stalled at Proviso and South Pekin, Illinois; Green Bay,
South Janesville and Adams, Wisconsin; Council Bluffs,
Iowa, and Winona, Minnesota.
At Hartleys, Michigan, a logging spur, 1.55 miles in length,

and 4,000 feet of siding, was constructed to connect with
system of logging tracks operated by a lumber company.
At Maremsco, Michigan the Marenisco Branch was ex-

tended a distance of 4.20 Miles to reach logging operations
commenced in this area.
At Winner, South Dakota, an extension of the Winner

Branch 33.71 miles in length was constructed northwesterly
to the town of Wood, South Dakota. Station facilities were
provided at Witten, Mosher and Wood to serve an exten-
sive agricultural region which has been settled and placed
under cultivation since the line was built to Winner, in 1911.
During the year the Company received and placed in

service new equipment as follows:

Locomotives:
35 Class "H" (4-8-4 type), weight on drivers 288,000 pounds, having

tractive force available on drivers and booster combined of
76,500 pounds at 275 pounds steam pressure.

Passenger Train Cars:
24 Passenger Coaches, equipped with roller bearings, capable of seat-

ing 98 passengers each, designed for suburban passenger service.

4 Combination Passenger-Baggage Cars of similar design for subur-
ban service.

5 Combination Passenger-Baggage Cars for general passenger train
service.

10 Baggage Cars, 70-ft. in length.
10 Gasoline-Electric Self-propelled Passenger train Cars, of the fol-

lowing general description:
2 65 ft. All Passenger.
2 65-ft. Baggage and Mail.
2 75-ft. Passenger, Baggage and Mail.

1 75-ft. Passenger and Baggage.

3 75-ft. Baggage and Mall.

Freight Train Cars.
400 48-ft. 6-in., Steel Underframe, 70 ton capacity, Lowside 

Gondola

Cars.
300 46-ft. Steel Underframe, 50-ton capacity Flat Cars.

200 All Steel, 50 ton capacity. Ballast Cars.

1.000 41-ft. 3-in. Steel Underframe and body, with wooden 
floor, 70 ton

capacity, high side Gondola Cars.

500 40-ft. 6-in., Steel Underframe, 40 ton capacity Automobile Cars.

500 40-ft., 6-in., Steel Underframe, 40 ton capacity 
Automobile Cars,

with end doors.
117 50-ft. Steel Underframe, 50 ton capacity Flat Cart.

In addition, the Company has rebuilt in its shops the
following freight equipment:

871 40 Ton Steel Underframe Box Cars.
993 Steel Superstructure Box Cars.
807 50 Ton Gondola Cars.
291 Automobile Cars.
197 Refrigerator Cars.
100 Steel Underframe Caboose Cars.

3,259 Total Freight Cars of the classes named.

Additional equipment is being constructed, which will be
delivered in 1930, as follows:

5 70-ft. All Steel Horse Cars, for use in passenger train service.
383 50-ft. Steel Underframe, 50 ton capacity Flat Cars.

MAINTENANCE OF WAY AND STRUCTURES.
The total operating expenses of the company for theiyear

ending December 31, 1929 were $115,286,040; of this amount
$22,000,107 was for charges pertaining to the maintenance
of way and structures. Included in these charges is a large
part of the cost of 28,805 tons of new steel rail laid in 190
miles of track; 34,528 tons of usable rail in 262 miles of track;
also the cost of 2,323,381 new track ties and 7,644,510 feet
B. M., of new switch and bridge ties used in renewals. A
total of 2,833,154 new tie plates were placed during the year.
The charges for maintenance of way and structures also

include a substantial portion of the cost of ballasting 43.64
miles of double track line and 3.90 miles of single track line
with stone ballast, 55.52 miles of double track and 325.96
miles of single track with gravel ballast, and 25.68 miles of
single track with cinder ballast.
Twenty new steel bridges on masonry, and 22 steel bridges

on pile supports, aggregating 3,070 feet in length, and con-
taining 1,564.35 tons of steel, were constructed. The total
length of wooden bridge structures replaced by permanent
structures and embankment amounted to 8,882 feet.

CAPITAL STOCK.

During the year the Company issued $500.00 of Common
Stock in exchange for a like amount of Common Stock Scrip,
which had previously been issued pursuant to resolutions
adopted by the Board of Directors and Stockholders, pro-
viding for the issue of Common Stock in exchange for the
Preferred and Common Stocks of the Chicago, St. Paul,
Minneapolis and Omaha Ry. Co.
The only other change during the year in the Capital

Stock was the purchase by the Company of $120.00 of its
Common Stock Scrip.
During the year resolutions were adopted by the Board of

Directors and Stockholders providing for an increase of the
authorized Capital Stock of the Company from $200,000,-
000.00 par value, to $300,000,000.00 par value, by increas-
ing the authorized Common Stock of the Company by
$100,000,000.00 par value. The following has been issued
to December 31, 1929:
Held by the Public-

Common Stock and Scrip 
Preferred Stock and Scrip 

$158,444,795.25
22,395,120.00

Total Stock and Scrip held by the Public

field sn Treasury-
Common Stock and Scrip  $2.343,817.15
Preferred Stock and Scrip  3.834.56

8180.839,915.26

Total Stock and Scrip held in TreasurY  2,347,651.71

Total Capital Stock and Scrip, Dec. 31, 1929 8183,187.566.99

FUNDED DEBT.

At the close of the preceding year, the
amount of Funded Debt held by the Public
was $279,831,300.00
The above amount has been increased by

Bonds and Equipment Trust Certificates sold,
during the year ending December 31, 1929, as
follows:
C. & N. W. Ry. 20-year Convertible
Gold Bonds, Series A, authorized at
a special meeting of the stockholders
held November 18, 1929, and sold for
the following purposes:
For retirement of C. & N. W.
bonds matured matured or maturing in
1930 $24.084,000.00

For reimbursement of Treasury for
expenditures made for Additions
and Betterments  3,065,000.00

For advances to be made to the C.
St. P.M. & 0. Ry. Co. for retire-
ment of its Funded Debt matur-
ing in 1930 and to be secured by a
like amount of C. St. P. M. & 0.
Ry. First Mortgage Gold Bonds
of 1930 pledged as collateral-   45,186,000.00

$72.335.000.00
Less amount due on $2,060,000.00
of bonds sold on partial payment
plan  1,030,000.00

71.305,000.00
C. & N. W. Ry, General Mortgage Gold
Bonds of 1987, 434%, sold to reim-
burse the Company for expenditures
made in redeemmg underlying bonds.

C. & N. W. Ry. Equipment Trust Cer-
tificates of 1925, 434%, Series "0"--

C. & N. W. Ry. Equipment Trust Cer-
tificates of 1927, %, Series "V" -

E0. & N. W. Ry. quipment Trust Cer-
tificates of 1929. 43i %, Scrim "W---

3,577,000.00

3,971,000.00

4,950,000.00

3,825,000.00

Total Funded Debt Sold  $87.828,000.00
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And the above amount has been decreased
during the year ending December 31, 1929,
by Bonds and Equipment Trust Certificates
redeemed as follows:
M. L. S. & W. By. Extension and Im-
provement Sinking Fund Mortgage 5/

0. & N. W. By, Sinking Fund of 1879, 6 4,544,000.00
C. & N. W. By. Sinking Fund of 1879, 5 o 4,540,000.00

$3,563,000.00

C. & N. W. Ry. Sinking Fund Debentures
of 1933, 5%  211,000.00

C. & N. W. By. 10-year Secured Gold
Bonds,   579.000.00

C. & N. W. By. Equipment Gold Notes
of 1920, 6%  664,900.00

0. & N. W. Ry. Equipment Trust Certifi-
cates of 1920, 6% %:

Series "3" $186,000.00
Series "IC"  267,000.00

C. & N. W. By. Eq
5%

uipment Trust Cer-
tificates of 1922, :

Series "M"
Series "N"  317,000.00
 $345,000.00

C. & N. W. By. Equipment Trust Cer-
tificates of 1923. 5%:Series "0" $412,000.00

Series "P"  104,000.00

C. & N. W. By. Equipment Trust Certifi-
cates of 1925, 43%:

Series "R"
Series "El"
 $130,000.00
  174,000.00

C. & N. W. By. Equipment Trust Certifi-
cates of 1927, 43. %:

Series "T" $183,000.00
Series "U"  143,000.00

453,000.00

662,000.00

516,000.00

304,000.00

326,000.00

Total Funded Debt Redeemed 

Leaving Funded Debt held by the Public. Decem-
ber 31, 1929 

16,362,900.00

$351,096,400.00

The net increase during the year in the Funded Debt held
by the Publit was $71,265,100.00. Of this amount, $15,-
000,000.00 was for the purpose of providing funds for the
retirement of a like amount of C. & N. W. Ry. 10-Year
Gold Notes, maturing June 1, 1930; $45,186,000.00 was for
the purpose of advancing to the Chicago, St. Paul, Minne-
apolis and Omaha Railway Company (of which Company's
Capital Stock this Company owns 93.6%) funds for the
retirement of Funded Debt maturing in 1930, to be secured
by the pledge of a like amount of its First Mortgage Bonds,
$9,820,100.00 was due to $12,746,000.00 Equipment Trust
Certificates issued to cover 75% of the cost of new equip-
ment acquired during the year, less $2,925,900.00 such
Certificates retired; and the balance, amounting to
$1,259,000.00, represents the net increase in the Funded
Debt of the Company in addition to the foregoing trans-
actions.

LANDS.
During the year ending December 31, 1929, 16,206.65

acres and 33 town lots of the Company's Land Grant lands
were sold for the total consideration of $195,317.00. The
number of acres remaining in the several Grants December
31, 1929, amounted to 68,255.90 acres, of which 249.01 acres
were under contract for sale, leaving unsold 68,006.89 acres.

Appended hereto may be found statements, accounts and
statistics relating to the business of the fiscal year and the
condition of the Company's affairs on December 31, 1929.
The Board gratefully acknowledges its appreciation of

the loyal and efficient services rendered by officers and
employees during the year.
By order of the Board of Directors.

FRED W. SARGENT,

President.
Chicago, April 1, 1930.

COMPARATIVE GENERAL BALANCE SHEET.

December 31. 
(8,884.53 Miles)

December 31,
1928.1929.ASSETS.

511,120.306.28 
Investments— $

Investment in Road and Equipment 562,523,169.98
814,612.72 Miscellaneous Physical Property  1,035,787.77

2,169,253.15 Investment in Affiliated Companies  2,416,453.15
Investment in Other Companies:

10,337,152.29 Capital Stock of Chicago, St. Paul. Minne-
apolis and Omaha Ry. Co. (149,200
Shares), acquired by Purchase 13,288.971.43 Capital Stock of Chicago, St. Paul, Minne-
apolis and Omaha Ry. Co. (130,060
Snares)_. acquired in exchange for C. &
N. W. Ky. Co. Common Stock 

3,910,575.93 Preferred Stock of Union Pacific Railroad
Company (41,715 Shares) 

16,222.50 Boinnds19o3of C. SP. M. & 0. By. Co., due

151,770.00 Miscellaneous  
3,323.351.54 Other Investments 

575,132,215.84 Total Investments 

10,337,152.29

13,288,971.43

3,910,575.93

15,925.769.51
151,770.00
577,956.16

610,167,606.22

Current Assets-
5,864,662.89 Cash ----------------------------------51,833,195.34

14,500.00 Loans and Bills Receivable  2,518,500.00
753,665.33 Traffic and Car Service Balances Receivable- 334,892.86

2.756.795.98 Net Balance Receivable from Agents and
Conductors  2,663,353.30

7,975.070.84 Miscellaneous Accounts Receivable  7,829,013.46
12.064,384.32 Material and Supplies  11,684.629.53

371.991.73 Other Current Assets  774,598.02

29,801,071.09 Total Current Assets  77,638,182.51

Unadjusted Debits—
Advances account Equipment Purchased

2,883.45 under Trust Agreements  5,056.68
2,347,531.71 Capital Stock and Scrip, C. & N. W. By.

Co.. Held in Treasury  2,347,651.71
Company Bonds Held in Treasury and Due
from Trustee (See statement below):

15.290.000.00 Unpledged   13,399,000.00
35,500,000.00 Pledged  35,500,000.00
2.376.778.79 Other Unadjusted Debits  2,629,742.71

55,517,193.95 Total Unadjusted Debits  53,881.451.10

660,450,480.88 Total Assets 741,687.239.83

December 31.
1928. LIABILITIES.
$ Capital Stock (See statement above)-

180,840,035.25 Held by Public  
2,347,531.71 Held in Treasury  

183,187,566.96 Total Capital Stock 
29,657.75 Premium Realized on Capital Stock 

December 31,
1929.

180.839,915.25
2,347.651.71

183.187,566.96
29.657.75

183,217,224.71 Total Capital Stock and Premium 183,217,224.71

Long Term Debt (See statement below)-
279,831,300.00 Funded Debt Held by the Public 351,096,400.00

Funded Debt Held in Treasury and Due from
Trustee:

15,290,000.00 Unpledged  13,399,000.00
35,500,000.00 Pledged  35,500,000.00
330,621,300.00 Total Long Term Debt 399,995.400.00

Current Liabilities-
4,326,265.28 Traffic and Car Service Balances Payable.-- 4,415,803.93
5,261,602.48 Audited Accounts and Wages Payable  9.025,290.23
250,024.37 Miscellaneous Accounts Payable  246,590.46
710,255.59 Interest Matured Unpaid  686.747.34
35,305.20 Dividends Matured Unpaid  46,808.70

2,250,306.61 Unmatured Interest Accrued  2,811,746.20
1,063,980 44 Other Current Liabilities  983,558 92

13,897,739.97 Total Current Liabilities  18.216,545.78

Unadjusted Credits-
7,1.52,960.00 Tax Liability  8,632,703.35
596,143.95 Premium on Funded Debt  567,668.95

47.090,544.91 Accrued Depreciation—Equipment  49,462,032.75
3,710.351.07 Other Unadjusted Credits  1,407,479.40

58,549,999.93 Total Unadjusted Credits  60,069.884.45

Corporate Surplus-
2.900,344.08 Additions to Property Through Surplus  2,977,367.36

71,263,872.19 Profit and Loss  77,210.817.53 ,
74,164,216.27 Total Corporate Surplus  80,188,184.89

660,450,480.88 Total Liabilities 741,687,239.83

PROFIT AND LOSS—DECEMBER 31, 1929.
Dr.
Charges for the Year Ending December 31, 1929:

Depreciation accrued prior to July 1, 1907, on equipment
retired or changed from one class to another  $490,684.84

Debt discount incurred during the year extinguished through
surplus   1,426,027.30

Credit Balance, December 31. 1929, carried to Balance Sheet 77,210.817.53
$79.127,529.67

Cr.
Credit Balance, December 31, 1928 871.263,872.19
Credits for the Year Ending December 31, 1929:

Credit Balance of current year's Income, brought forward
from Income Account (see statement below) 

Net credit on property sold or abandoned and not replaced..
Net profit from sale of Land Grant lands 
Net Miscellaneous Credits 

6,901,670.53
732,880.27
183,138.36
45.968.32

$79.127,529.67

ADDITIONS AND BETTERMENTS.
Additions and Betterments to the property of the Com-

pany for the year ending December 31, 1929, were as follows:
Expenditures for Road—

Ballasting  $255,380.09
Rails and Other Track Improvements  1,390,443.33
Bridges, Trestles and Culverts  2,445,003.49
Track Elevation or Depression  162,773.48
Crossing Improvements  522,778.38
Additional Main Tracks  1,170,601.92
Additional Yard Tracks and Sidings  1,995,451.15
Signals and Train Control  209,846.84
Station and Office Buildings  1,797,131.79
Fuel and Water Stations  306,455.87
Shop Buildings and Enginehouses  548,557.09
Shop and Power Plant Machinery and Tools  274,839.21
Assessments for Public Improvements  167,663.07
Yard and Other Improvements, Proviso, Illinois  1,646,289.40
Railway Express Agency Facilities, Chicago  688,866.15
All Other Improvements  213,025.35

Total 
Expenditures for Equipment-

350 Freight-train Cars  $840,000.00
42 Work Equipment Cars  43,307.68

Improvement of Equipment  278,574.43
Account Trus (Equipment of 1927:
10 Steam Locomotives, 1,700 Freight-

train Cars, 10 Passenger-train Cars,
10 Gasoline-Electric Motor Cars and
200 Work Equipment Cars  6.373,959.41

Account Trust Equipment of 1929*
25 Steam Locomotives, 1.000 Freight,-

train Cars and 29 Passenger-train
Cars 5,807,662.98 

Total 13,343,504.50
Total Expenditures for Road and Equipment- -$27,138,611.11

The credits to "Investment in Road and Equip-
ment" for property retired during the year end-
ing December 31, 1929, were as follows:
Retirements of Road $2,500,859.04
Retirements of Equipment:

40 Steam Locomotives  $430.073.77
1,949 Freight-train Cars  1,841,564.56

41 Passenger-train Cars  220,341.88
259 Work Equipment Cars_ - - 152,798.79

Other Items  590,109.37

$13.795,106.61

Total 3.234,888.37 
, Total Retirements of Road and Equipment 5.735,747.41
Net Additions to "Investment in Road and Equipment"- -$21,402,863.70
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FUNDED DEBT, DECEMBER 31. 1929.
(8,384.63 Miles)

C. & N. W. By. 10-Year Secured Gold Bonds 
0. & N. W. By. Sinking Fund Debentures of 1933 
Fremont, Elkhorn & Missouri Valley R.R. Consolidate
Minnesota & South Dakota By. First Mortgage 
Iowa, Minnesota & North Western By. First Mortgage
C. & N. W. Ry. 15-Year Secured Gold Bonds 
Sioux City & Pacific R. R. First Mortgage 
Milwaukee & State Line Ry. First Mortgage 
Manitowoc,Green Bay &North Western Ry.First Mtge
St. Paul Eastern Grand Trunk By. First Mortgage- - - -
Milwaukee, Sparta & North Western By. First Mtge_ -
Des Plaines Valley By. First Mortgage 
St. Louis, Peoria & North Western Ry., First Mtge..- -
C. &. N. W. Ry. 20-Year Cony. Gold Bonds, Series A.
C. & N. W. By. General Mtge. Gold of 1987. 334 % - - -

C. & N. W. By. General Mtge. Gold of 1987.4%

C. & N. W. By. General Mtge. Gold of 1987, 435 % - - -

C. & N. W. By. General Mtge. Gold of 1987, 431.%- - -

C. & N. W. By. General Mtge. Gold of 1987.5% 

C.&N.W.Ry.Gen. Mtge. Gold of 1987, due fr. Trustee

0. & N. W. By. First and Refunding Mortgage, 43i %  
0. &N. W. By. First and Refunding Mortgage, 5% - - -
C. & N. W. Ry. First and Refunding Mortgage, 6%

Equipment Trust Obligations:
C. & N. W. By. Equipment Gold Notes of 1920 

C. & N. W. By. Equipment Trust Certificates of 1920:
Series J 

• Series K 
Series L 

C. & N. W. By. Equipment Trust Certificates of 1922:
Series M 
Series N 

C. & N. W. By. Equipment Trust Certificates of 1923:
Series 0 
Series P 

C. & N. W. By. Equipment Trust Certificates of 1925:
Series Q 
Series R 
Series S 

C. & N. W. By. Equipment Trust Certificates of 1927:
Series T 
Series U 
Series V 

C. & N. W. By. Equipment Trust Certificates of 1929:
Series W 

Total Equipment Trust Obligations 

Total Funded Debt 

Held by the
Public.

Held in Treasury
and Due from Trustee.

Total.
Date of

Maturity.
Interest.

Unpledged. Pledged. Rate. Payable.

$14,421,000
6.647,000

I 7.724,000
• 528,000  
. 3.900,000  

15,000,000  
4,000,000  

• 2.500,000  
. 3,750,000  
• 1,120.000  

15,000.000  
• 2,500.000 

10,000,000  
• 71,305,000
• 31,316,000  

30,554,000 

3,577,000

18,632,000

33,855.000  

20,572,000  
15,250,000 

$579,000  
124.000  

1,000  

1,030.000  

4,125.000  

5,031,000  

1,200,000  

820,500,000

  15,000.000

$15,000,000
6,771.000
7,725,000
528,000

3,900.000
  15,000,000

4,000,000
2,500,000
3.750,000
1,120,000

  15,000,000
2,500,000

  10,000,000
72,335,000

  31.316,000

  30,554,000

7,702,000

23,663,000

51,355,000

1,200,000

  20.572,000
  15,250,000

15,000,000

June 1. 1930
May 1. 1933
Oct. 1, 1933
Jan. 1. 1935
Jan. 1, 1935
Mar. 1.1936
Aug. 1, 1936
Jan. 1.1941
Jan. 1, 1941
Jan. 1, 1947
Mar. 1.1947
Mar. 1, 1947
July 1, 1948
Nov. 1. 1949
Nov. 1, 1987

Nov. 1. 1987

Nov. 1. 1987

Nov. 1, 1987

Nov. 1, 1987

Nov. 1. 1987

May 1, 2037
May 1, 2037
May 1.2037

7
5
6
334
334
634
334
334
334
434
4
414
5
434'
334

4

434

43(

5

---

434
5
6

June 1, Dec. 1
May 1, Nov. 1
Apr. 1, Oct. 1
Jan. 1, July 1
Jan. 1, July 1
Mar. 1. Sept. 1
Feb. 1, Aug. 1
Jan. 1, July 1
Jan. 1, July 1
Jan. 1, July 1
Mar. 1, Sept. 1
Mar. 1, Sept. 1
Jan. 1, July 1
May 1, Nov. 1
Feb. 1, May 1
Aug. 1, Nov. 1
Feb. 1, May 1
Aug. 1, Nov. 1
Feb. 1, May 1
Aug. 1, Nov. 1
Feb. 1, May 1
Aug. 1, Nov. 1
Feb. 1, May 1
Aug. 1, Nov. 1
Feb. 1, May 1
Aug. 1, Nov. 1
June 1, Dec. 1
June 1. Dec. 1
June 1. Dec. 1

3.989.400  

1,302.000 
1,869.000 

3,105.000 
2,853,000 

3,708,000 
1,040,000 

3,971,000  
1,690,000  
2,262,000  

2,379,000  
2.002,000 
4,950,000 

3,825.000 

1,309,000 

3,989,400

1,302,000
1,869.000
1,309,000

3,105.000
2,853,000

3,708,000
1,040,000

3,971,000
1,690.000
2.262.000

2,379,000
2,002.000
4,950,000

3,825.000

Jan.15, 1930-35

Mar. 1, 1930-36
Apr. 1, 1930-36
May 1, 1930-36

June 1, 1930-38
June I. 1930-38

Dec. 1. 1930-38
Feb. 1, 1930-39

Oct. 1, 1930-40
May 1, 1930-42
Oct. 1, 1930-42

Nov. 1, 1930-42
May 1, 1930-43
Aug. 1, 1930-44

Sept. 1. 1930-44

6

634
634
634

5
5

5
5

434
434
434

434
434
434

434

Jan .15, July15

Mar. 1, Sept. 1
Apr. 1, Oct. 1
May 1, Nov. 1

June 1, Dec. 1
June 1, Dec. 1

June 1, Dec. 1
Feb. 1, Aug. 1

Apr. 1, Oct. 1
May 1, Nov. 1
Apr. 1. Oct. 1

May 1, Nov. 1
May 1, Nov. 1
Feb. 1. Aug. 1

Mar. 1, Sept. 1

$38,945,400 $1,309,000  $40.254.400

$351,096,400 $13,399,000 *$35,500.000 8399.995.400

*Pledged as security for the $15,000,000 C. & N. W By. 10-year Secured Gold Bonds and $15,000,000 C. & N. W. By. 15-Year Secured Gold Bonds.

COMPARATIVE STATEMENT OF INCOME ACCOUNT.

Year Ending
Dec. 31, 1928.

Year Ending
Dec. 31. 1929. Increase. Decrease.

Average mileage of road operated 8,463.21 8.465.38 2.17  

Operating Revenues,
Freight $111,417,795.55 $112,029,702.20 $611.906.65  
Passenger 23,579,049.77 23,863,936.83 284,887.06  
Other Transportation 14,077,173.78 *15,497,379.26 1,420.205.48  
Incidental 3.015,736.35 3.341,929.14 326,192.79  

Total Operating Revenues $152,089,755.45 $154.732.947.43 $2,643.191.98  

Operating Expenses,
Maintenance of Way and Structures 
Maintenance of Equipment 

$23,461,938.70
28.382,395.24

$22,000.106.93  
28,536,623.83 $154,228.59  

$1,461,831.77

Traffic 
Transportation 

3,049,508.60
56,763.999.12

2,650,107.21  
56,832,275.62 68,276.50  

399,401.39

Miscellaneous Operations 1,076,373.99 1,158,959.63 82.585.64  
General 4,435.318.56 4,634,700.91 199,382.35  
Transportation for Investment—Cr  ' Cr 530,626.10 Cr526,733.74 . 3,892.36  

Total Operating Expenses $116.638,908.11 $115,286.040.39  
_ 81.352,867.72

Net Revenue from Railway Operations $35,450.847.34 $39,446,907.04 $3.996.059.70  

Deductions from Revenue,
ReAlway Tax Accruals $9,608,224.72 $10,238,843.71 $630,618.99  
Uncollectible Railway Revenues 
Equipment Rents—Net 

22,762.84
2,360,748.21

17,621.88  
2.741,070.89 380,322.68  

$5,140.96

Joint Facility Rents—Net 233,428.66 229,221.10  4,207.56

Total Deductions $12,225,164.43 $13,226,757.58 $1.001,593.15  

Net Railway Operating Income $23.225,682.91 $26,220,149.46 82,994.466.55  

Nonoperating Income,
Rental Income 8695.892.66 $698,252.74 $2,360.08  
Dividend Income 1,054,734.00 1,512.734.00 458,000.00  
Income from Funded Securities 55,049.38 122,280.90 67,231.52  
Income from Unfunded Securities and Accounts and Other Items 539,487.97 858,099.45 318,611.48  

Total Nonoperating Income $2.345,164.01 $3,191,367.09 $846,203.08  

Gross Income $25,570,846.92 829.411.516.55 83,840.669.63  

Deductions from Gross Income,
Rental Payments $28,223.92 $22.645.67  $5,578.25
Interest on Funded Debt 13,378,132.40 13,612.067.13 $233.934.73  
Aber Deductions 105,900.20 177,747.72 71,847.52  

Total Deductions 813.512.256.52 $13,812.460.52 $300,204.06  

Net Income 812.058.590.40 815,599,056.03 $3,540,465.63  

Dividends,
)n Preferred Stock (7%) 81.567,650M $1,567,650.00  

)n Common Stock (434%) 7.129,705.00 7,129.735.50 $30.50  

Total Dividends $8,697,355.00 $8,697,385.50 $30.50  

Balance Income for the Year, carried to Profit and L
oss 83,361,235.40 86,901.670.53 83,540.435.13  

• Includes $1,349,492.99 Back Mall Pay for 
period May 9, 1925 to July 31, 1928.
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CHICAGO, SAINT PAUL, MINNEAPOLIS AND OMAHA RAILWAY COMPANY.

FORTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1929.

To the Stockholders of the Chicago, Saint Paul, Minneapolis
and Omaha Railway Company:

The Board of Directors submits herewith its report of the
operations and affairs of the Company for the year ended
December 31, 1929.

Mileage of road operated, 1.746.53.Operating Revenues:
Freight $20,685,592.54Passenger 
Other Transportation 
Incidental 

4,023.441.62
2,126,953.05*
383.010.88

Operating Expenses: $27,218,998.09
Maintenance of Way and Structures $4,031,565.93Maintenance of Equipment 4,978,404.00Traffic 477,227.80Transportation 11,451.794.20Miscellaneous Operations 191.738.87General 985.462.29Transportation for Investment—Cr Cr. 46,953.34

22.069,239.75Percentage of Expenses to Revenue 81.08
Net Revenue from Railway Operations $5,149,758.34Deductions from Revenue:
Railway Tax Accruals (4.92 per cent. of
Revenues) $1,339,793.74Uncollectible Railway Revenues 2,817.26Equipment Rents—Net 424,104.52Joint Facility Rents—Net 414.309.65

2,181.025.17
Net Railway Operating Income $2,968,733.17

Nonoperating Income:
Rental Income $60,433.19Dividend Income 37,432.40Income from Funded Securities 5,603.12Income from Unfunded Securities and Ac-counts, and Other Items 93,698.25

197,166.96
Gross Income $3.165,900.13

Deductions from Gross Income:Rental Payments $1,841.15Interest on Funded Debt 2,649,968.96Other Deductions 237,454.23
2,889,264.34

Net Income • $276.635.79
* Includes $232,856.04 Back Mail Pay for period May 9, 1925 to July31, 1928.

GENERAL REMARKS.
Freight revenues for the year 1929 were characterized by

a further increase of $78,370.60 or .38 per cent, as com-
pared with the preceding year. Contrary to the experience
of the past few years, there was a general decrease in ton-
nage of products of agriculture transported, the per cent.
of decrease for this group of commodities being 9.22. There
was likewise a decrease, although smaller proportionately,
in the tonnage of animals and products and products of
forests transported.
Products of mines produced an increase of 9.05 per cent.,

in tonnage handled, the increase in this class coming largely
in bituminous coal. Manufactures and miscellaneous also
contributed a slight increase in tons handled, but with an
increase of 5.30 per cent, in revenue, as compared with the
preceding year. The increases in agricultural implements
and automobiles and auto trucks handled are noteworthy in
this commodity group.
A further decrease of $166,684.00 or 3.98 per cent. con-

tinued the decline of the preceding eight years in passenger
revenues. This decrease was entirely attributable to the
continuing loss in the "short haul" local business, the throughtraffic, in fact, producing an increase of $41,627.31. As
mentioned in the preceding report, a total of six gasoline-
electric motor passenger cars were in service on local runs
by the latter part of 1929 with attendant reduction in opera-
ing cost of this service.
Mail revenues for the year 1929 include the sum of $232,-

856.04 as back mail pay for the period May 9th, 1925, when
application for an increase in compensation for carrying the
mails was filed, to July 31st, 1928, when the increased rates
allowed were placed into effect.

Operating expenses were reduced $919,723.24 or 4.00
per cent. as compared with the year 1928. Charges for
Maintenance of Way and Structures decreased $847,092.23,
while charges for Maintenance of Equipment decreased
$191,608.22. Further intensive effort in connection with
Transportation produced a reduction in cost of train service
of $74,797.80 or 1.24 per cent, and in cost of yard service
of $15,479,09 or .66 per cent. as compared with the pre-
ceding year.

FUNDED DEBT.
At the close of the preceding year the amount of FundedDebt, held by the Public, was $48.663,600.00The above amount has been increased by Equipment TrustCertificates, sold during the year ended December 31.1929, as follows'
Chicago, Saint Paul, Minneapolis and Omaha RailwayEquipment Trust Certificates of 1917, Series "0," % 690,000.00

$49.353,600.00
And the above amount has been decreased during the yearended December 31, 1929, by Equipment Trust Cer-tificates redeemed, as follows:
Chicago, Saint Paul, Minneapolis and Omaha
Railway Eequipment Gold Notes, 6% $156,800.00

Chicago, Saint Paul, Minneapolis and Omaha
Railway Equipment Trust Certificates of
1917*

Series "B," 7   95,000.00Series"C,"4%  41,000.00Series "D," 4   83,000.00Series "E," 4
Series "F,"   54,000.004
Series "G," 

4j9e 
 48,000.00

  69,000.00
Total Funded Debt Redeemed  546,800.00

Leaving Funded Debt held by the Public December 31, 1929348,806,800.00

FIRST MORTGAGE.
Pursuant to authority of the Board of Directors of this

Company and the consent, concurrence and approval of its
stockholders owning more than two-thirds in amount of all
its capital stock, a First Mortgage was executed under date
of May 1, 1929, to the Central Union Trust Company of
New York, Trustee (now Central Hanover Bank and Trust
Company), upon all the property of the Company now owned
or hereafter acquired (excepting land grant lands) to secure
bonds to be issued thereunder from time to time to be known
as Chicago, Saint Paul, Minneapolis and Omaha Railway
Company First Mortgage —% Gold Bonds, to be dated,
to become payable at such time, to bear such rate of in-tereast as the Board of Directors may determine at the
time of issue; and to be limited so that the amount thereof
at any one time outstanding, together with all outstanding
prior debt of the Company, after deducting therefrom theamount of all bonds reserved under the provisions of said
indenture to retire prior debt at or before maturity, shall
never exceed three times the par value of the then out-
standing capital stock of the Company or of a successor
corporation, for the purpose of exchanging, redeeming, pur-
chasing, retiring, refunding, or paying, before, at, or after
maturity, the existing bonded indebtedness of the Company
and to pay for the construction, completion or acquisition
by the Company of any line or lines of railway and for
additions, betterments and rolling stock.
To provide funds for the redemption of $45,186,000 of

Funded Debt of the Company maturing in 1930, the Chi-
cago and North Western Railway Company will make
advances as the bonds become due and this Company will
issue its First Mortgage Bonds for like amount and deposit
same with the Chicago and North Western Railway Com-
pany as security for such advances.

CAPITAL STOCK.
There has been no change since the close of the precedingyear in the Capital Stock and Scrip of the Company.
The Company's authorized Capital Stock is Fifty Million

Dollars ($50,000,000), of which the following has beenissued to December 31, 1929:
Outstanding;
Common Stock and Scrip $18,559,086.69Preferred Stock and Scrip  11,259,859.09

 $29,818,945.78Owned by the Company:
Common Stock and Scrip  $2,844,206.64Preferred Stock and Scrip  1,386,974.20

  4,231,180.84
Total Capital Stock and Scrip, December 31, 1929-334,050.126.62

Appended hereto may be found Statements and Accounts
relating to the business of the Company for the year, andthe condition of its affairs on December 31, 1929.
The Board desires to express its appreciation to theofficers and employees of the Company for their loyal and

efficient service during the year.
By order of the Board of Directors.

FRED W. SARGENT, President.St. Paul, Minnesota, April 1, 1930.
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COMPARATIVE GENERAL BALANCE SHEET.

(1,676.71 Miles)
December 31. December 1,

1928. ASSETS. 1929.
Investments—

$92,187,112.77 Investment in Road and Equipment  $92.943,003.87

  Improvements on Leased Railway Prop-
etty  30,660.85

494,645.01 Miscellaneous Physical Property  249,240.93

399,244.48 Investment in Affiliated Companies  593,089.53

14,632.28 Other Investments  15.152.44

$93.095,634.54 Total Investments  $93,831,147.62

Current Assets-
3751.404.14 Cash 

36,317.33 Traffic and Car Service Balance Receivable

490,955.58 Net Balance Receivable from Agents and
Conductors 

590,004.68 Miscellaneous Accounts Receivable 

2,618,691.45 Material and Supplies 

$876,930.70
44,118.85

463,557.61
512,364.96

2,056,463.55

$4,487.373.18 Total Current Assets  $3,953,435.67

Unadjusted Debits—

S30.720.45 Discount on Funded Debt 

2,844,206.64 Common Stock and Scrip, C. St. P. M. &
0. Ry. Co., Held in Treasury 

1,386,974.20 Preferred Stock and Scrip, C. St. P.M. &
0. Ry. Co., Held in Treasury 

634.09 Consolidated Mortgage Bond Scrip Due
from Central Union Trust Company_ _ _

419,508.38 Other Unadjusted Debits 

617,935.89

2,844,206.64

1,386,974.20

634.09
437,464.25

64,673,043.76 Total Unadjusted Debits  64,687,215.07

$102.256,051.48 Total Assets $102.471.798.36

LIABILITIES.

Capital Stock—
(See statement, page 10 of pamphlet)

629,818,945.78 Held by Public

4.231,180.84 Held in Treasury 
  $29,818,945.78

4,231,180.84

634,050,126.62 Total Capital Stock  $34,050,126.62

Long Term Debt—
(See statement. page 15 of pamphlet)

$48,663,600.00 Funded Debt Held by the Pub
lic  648,806,800.00

634.09 Scrip Owned by the Company 
 634.09

648,664,234.09 Total Long Term Debt  *48,807,434.09

Current Liabilities—

$913.960.25 Traffic and Car Service Balances
 Payable..

4,376,274.81 Audited Accounts and Wages P
ayable_ __

120.843.89 Miscellaneous Accounts Payable
 

49,656.00 Interest Matured Unpaid 

8,072.50 Dividends Matured Unpaid 

459,325.25 Unmatured Interest Accrued 

500.00 Funded Debt Matured Unpaid 

65,928,632.70 Total Current Liabilities 

$865,278.24
3.919,404.87
135,732.94
41,841.00
8,072.50

457,712.83
500.00

$5.428,542.38

Unadjusted Credits—

$379 830.33 Tax Liability 
63,759.20 Premium on Funded Debt 

7.314,729.78 Accrued Depreciation—Equipment 

244,605.37 Other Unadjusted Credits 

$373,608.67
28,467.50

7,711,168.96
544,661.96

$8,002.924.68 Total Unadjusted Credits 38,657.907.09

Corporate Surplus—

V.190.371.77 Additions to Property Through Sur
plus__

4.419,761.62 Profit and Loss 

$5.610,133.39 Total Corporate Surplus

$1.194,242.99
4,333.545.19

$5.527.788.18

$102,256,051.48 Total Liabilities $102,471,798.36

PROFIT AND LOSS ACCOUNT, DECEMBE
R 31, 1929.

Charges for Year Ended December 31.
 1929:

Depreciation, accrued prior to July 1, 1907, 
on equipment

retired or changed from one class to ano
ther  $97.124.42

Net loss on property sold or abandoned 
and not replaced  99,457.48

Surplus appropriated for investmen
t in physical property  3,871.22

Miscellaneou Debits  188,623.03

Balance, Credit, December 31, 1929. 
carried to Balance

Sheet  4,333,545.19

$4,722,621.34

Balance December 31, 1928 
$4,419.761.62

Credits for Year Ended December 31. 
1929:

Credit balance of current year's I
ncome brought forward

from Income Accounts (see statement,
 page 17 of pam-

phlet)  276,635.79

Unrefundable Overcharges  5,803.79

Donations  3.871.22

Miscellaneous Credits  16,548.92

$4,722,621.34

COMPARATIVE STATEMENT OF INCOME ACCOUNT
Year Ended Year Ended Increase (-I-)

Dec. 31 1928. Dec. 31 1929. Decrease (—).
Aver.mileage of road operated 1,746.53 1,746.53

Operating Revenues—
Freight $20,607,221.94 $20,685,593.54
Passenger  4,190,125.62 4,023,441.62
Other Transportation  1.900.750.64 *2,126.953.05
Incidental  364,953.47 383,010.88

Total Oper. Revenues..-$27,063,051.67 $27,218.998.09

Operating Expenses—
Maintenance of Way and

Structures  $4,878,658.16
Maintenance of Equipment 5,170,012.22
Traffic  489.510.35
Transportation  11,408.480.03
Miscellaneous Operations  159,329.32
General  937,942.82
Transportation for Invest-
ment—Cr  Cr .54.969.91

$4,031.565.93
4.978,404.00
477,227.80

11,451,794.20
191.738.87
985,462.29

Cr .46,953.34

Total Oper. Expenses_ _ 422,988,962.99 322,069.239.75

Net Revenue from Rail-
way Operations  84,074.088.68 $5,149,758.34

Deductions from Revenue—
Railway Tax Accruals_ _ _ _ 61,391,513.72 $1,333,793.74
Uncollectible Railway Revs 3,223.54 2,817.26
Equipment Rents—Net ._ _ 437,333.50 424.104.52
Joint Facility Rents—Net.. 384,202.87 414,309.65

Total Deductions 

Net Railway Operating
Income 

Nonoperating Income—
Rental Income 
Dividend Income 
Income from Funded Secu-

rities 
Income from Unfunded Se-

curities and Accounts_ _ _
Other Items 

+$78,370.60
—166,684.00
+226,202.41
+18.057.41

+$155,946.42

—$847.092.23
—191,608.22
—12,282.55
+43,314.17
+32,409.55
+47,519.47

+8.016.57

—919,723.24

+$1.075,669.66

--$51,719.98
--406.28

--13,228.98
+30,106.78

$2,216,273.63 $2,181,025.17 —$35,248.46

$1,857,815.05

$55,443.87
37,441.85

5,583.40

22,431.16
66,957.37

Total Nonoperating In-
come 

Gross Income

Deductions from Gross In-
come—

Rental Payments 
Interest on Funded Debt_ _
Interest on Unfunded Debt
Other Deductions 

32.968,733:17

$60,433.19
37,432.40

5,603.12

31,065.54
62,632.71

+31,110,918.12

+34,989.32
—$9.45

+19.72

+8,634.38
—4,324.66

$187,857.65 $197,166.96 +39,309.31

  62,045,672.70 $3,165,900.13 +31.120,227.43

$1,750.52
2,601,164.27

4,069.64
33,283.47

61,841.15
2,649,968.96
204,282.80
33,171.43

+390.63
+48,804.69
+200,213.16

—112.04

Total Deductions  $2,640,267.30 $2,889,264.34 +$248,996.44

Net Income, Balance for
the year, carried to
Profit and Loss Def.$594,595.20 +$871,230.99

* Includes $232,856.04 Back Mall Pay for period May 9 1925 to July 31
1928.

$276,635.79

ADDITIONS AND BETTERMENTS.

Additions and Betterments to the property of the Com-

pany for the year ended December 31, 1929, were as follows:
Expenditures for Road—

Widening Cuts and Fills  $41.430.13
Ballasting  23,392.28
Rails and Other Track Materials 

 266,322.1.1)
Bridges, Trestles and Culverts  122,146.45
Grade Crossings and Crossing Signals  26,824.68
Additional Yard Tracks and Sidings  39,497.30

Station and Office Buildings  141,105.83

Water Stations  69,835.81
Shop Buildings and Enginehouses  77,538.31
Shop Machinery and Tools  54,004.82

All Other Improvements  189,516.02

Total $1.051.613.73

Expenditures fon:Equipment—
Trust Equipment added:
Four Gas Electric Cars $301,072.76

 $301,072.76

Improvement of Equipment  159,493.65

Total  460,566.41

Total Expenditures for Road and Equipment $1,512,180.14

The credits to "Investment in Road and Equipment" for
property retired during the year ended December 31, 1929.
were as follows:

Retirements of Road $230,288.47
Retirements of Equipment:

8 Locomotives  $87,190.92
42 Passenger-Train Cars  274,933.99
117 Freight-Train Cars  104,059.67
44 Company Service Cars  54.687.93

Other Items  5,128.06

Total 

Total Retirements of Road and Equipment

526.000.57

756,289.04

Net Additions to "Investment in Road and Equipment" $755,891.10

FUNDED DEBT—DECEMBER 31, 1929.

Bonds Held
by tlw
Public.

Bonds Owned by Company
and Due from Trustee.

Total of
Bonds. laturity.

Date of
Interest.

Pledged. Unpledged. Rate, Payable

North Wisconsin Railway First 
Mortgage Bonds 

Chicago, Saint Paul, Minneapolis 
and Omaha Railway

Consolidated Mortgage Bonds and 
Scrip, 6% 

Chicago, Saint Paul, Minneapolis 
and Omaha Railway

Consolidated Mortgage Bonds. 3
Superior Short Line Railway First 

Mortgage Bonds...

Chicago, Saint Paul, Minneapolis 
and Omaha Railway

Debenture Gold Bonds of 1930 

Chicago, Saint Paul. Minneapolis 
and Omaha Railway

Equipment Gold Notes 
Chicago. Saint Paul. Minneapolis 

and Omaha Railway

Equipment Trust Certificates of 1917:

Series "B" 
Series "C" 
Series "D" 
Series "H' 
Series "F" 
Series "G" 

6474,000  

24.478 000 

3,734.000  
1,500.000  

15,000.000 

940,800  

190,000  
287.000  
664.000  
432.000  
486,000  
621.000  

•

$634

$474,000

24,478,634

3,734.000
1,500,000

15.000,000

940.800

190,000
287,000
664,000
432,000
486.000
621.000

Jan.

June

June
June

Mar.

Jan.

Jan.
Nov.
Nov.
May
Sept.
Nov.

1

1

1
1

1

15

1
1
1
1
1
1

1930

1930

1930
1930

1930

1930-35

1930'31
1930'36
193037
1930-38
1930-38
1930-38

6

6

3%
5

5

6

7
4,1
43,4
44
4%
4,1

Jan, 1 June 1

June 1 Dec. 1

June 1 Dec. 1
Mar, 1 Sept. 1

Mar. 1 Sept. 1

Jan. 15 July 15

Jan. 1 July 1
May 1 Nov. 1
May 1 Nov. 1
May 1 Nov. 1
Mar. 1 Sept. 1
May 1 Nov. 1

248.806,800 $634 $48,807,434
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY.

SECOND ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1929.

To the Stockholders of Chicago, Milwaukee,
St. Paul and Pacific Railroad Company:

The Board of Directors submits the following report of theoperations and affairs of Chicago, Milwaukee, St. Paul andPacific Railroad Company for the year ended Dec. 31, 1929.The net income of the Company after interest on fundeddebt, including 5% interest on Convertible AdjustmentMortgage Bonds, for the year 1929 was $7,074,014.45, ascompared with net income after similar deductions for theperiod January 14 to December 31, 1928, of $9,261,971.46,a decrease of $2,187,957.01. As stated in the first annualreport of the Company for 1928, there were charges andcredits arising out of transactions which took place prior to thedate the present Company began operations (January 14,1928), but determined and accounted for subsequent thereto,which resulted in a debit of $2,371,153.06, which, in accord-ance with the accounting rules of the Interstate CommerceCommission, was not charged against the income of thepresent Company and so increased the net income for 1928by that amount.
As a result of proceedings under the Railway Labor Actwage increases granted to shop crafts, enginemen, trainmen,clerks and others resulted in increased labor costs in 1929 ofapproximately $1,184,000. Part of this total is because ofwage increases granted in 1928 but not effective throughoutthe entire year and the balance is for wage increases grantedin the first six months of 1929, the full effect of which willnot be felt until 1930. As against these increased labor costs,non-operating income for 1929 increased over 1928, $1,343,-245, of which $1,122,679 was the result of larger receipts frominterest on loans and deposits and dividends on stocks owned.A comparison of the figures entering into the net railwayoperating income for 1929 with the figures for the full year1928, which includes thirteen days of the receivership, is asfollows:
Railway operating revenues for 1929 were $171,361,385 ascompared with $170,554,899 for 1928, or an increase of$806,486. Freight revenue increased $950,010. Mail reve-nue increased $651,126, of which $237,538 was a retroactiveincrease for the first seven months of 1928. (The totalamount of retroactive mail pay received was $1,421,205, ofwhich $1,183,667 applied to the period prior to January 14,1928, and was not included in 1929 income). Expressrevenue increased $484,966. Passenger revenue decreased$1,337,234. Milk revenue decreased $206,801. Other mis-cellaneous transportation revenues decreased $24,831.
Number of revenue passengers carried in 1929 was 7,444,-431 as against 7,497,534 for 1928. Number of passengermiles was 572,419,772 for 1929 as against 611,062,432 for1928. Average revenue per passenger for 1929 was $2.25 asagainst $2.41 for 1928, and the revenue per passenger permile for 1929 was 2.92 cents as against 2.96 cents for 1928.The continued decline in passenger and milk revenue wasdue to increased motor vehicle competition.
On March 1, 1929, the express operations formerly con-ducted by the American Railway Express Company weretaken over by the Railway Express Agency, Incorporated,as agent for 86 railroad companies handling approximately98% of express traffic, our company participating and own-ing 26 shares out of 1,000 shares of stock.Freight revenue for the year 1929 amounted to $137,176,-432 as against $136,226,422 for the year 1928. The averagedistance haul of freight for 1929 was 252 miles as comparedwith 259 for 1928. Revenue per ton of revenue freight for1929 was $2.64 as against $2.73 for 1928. Freight revenueper ton per mile for 1929 was 10.48 mills as against 10.52mills for 1928.
A study of the sources of freight revenue for the year 1929compared with 1928 shows that the revenues from "Productsof Agriculture" decreased $3,181,524 or 13.03%, and ton-nage decreased 670,248 or 8.47%; revenues from "Animalsand Products" decreased $258,339 or 1.75%, and tonnageincreased 2,007 or .08%; revenues from "Products of Mines"increased $1,419,720 or 6.87%, and tonnage increased1,166,262 or 6.43%; revenues from "Products of Forests"decreased $857,475 or 4.54% and tonnage decreased 21,555or .28%; revenues from "Manufactures and Miscellaneous"increased $3,453,798 or 8.34% and tonnage increased 1,511,-981 or 12.51%; revenues from L. C. L. freight increased$373,830 or 233% and tonnage increased 16,488 or 1.09%.The decrease in revenue from "Products of Agriculture"was general throughout the year, a reflection of the smallercrops in our territory. The greatest reductions were inwheat, corn, barley and rye, as follows:

Tonnage. Per
Decrease. Cent.Wheat 128,834 6.00Corn 206,976 13.94BarleY and Bye 122,978 20.99All other Agricultural Commodities- - -211,460 5.72

Revenue
Decrease.

$1,248,404
706,419
479,795
746,906

Per
Cent.
15.31
16.56
26.36
7.34

13.03
Total 670,248 8.47 $3,181,524

The increase in "Products of Mines" was due principallyto increased traffic in bituminous coal, the revenue of whichincreased $1,501,352 or 12.15% and the tons increased1,411,870 or 16.24%.
The decrease in revenue from "Products of Forests" wasdue principally to the decreased production of lumber in thestates of Washington and Idaho.
The increase in revenue from "Manufactures and Mis-cellaneous" was due to increased revenues from commodities,as follows:

Tonnage
Increase.Petroleum oils, refined, and all othergasolines 273,550Iron and steel pipe and fittings, n.o.s 278,866Iron and steel, rated 5th class in Offi-cial Classification, n.o.s 370,716Automobiles and automobile parts 134.2O3Canned food products, n. o. a  75,167Manufactures and miscellaneous, n.o.s-236,801Other commodities 142,688

Per
Cent.

15.35
132.27

26.99
27.02
18.92
12.05
2.44

Revenue
Increase.

$832,376
702,262

324,795
335,234
302,837
788,550
167,744

Per
Cent.

11.47
88.92

12.11
6.07
16.84
9.66.
1.10

Expenditures for maintenance of way and structures forthe year 1929 increased $482,195; maintenance of equipmentincreased $1,181,035; traffic expenses increased $185,785;transportation expenses increased $1,582,281; miscellaneous,operations increased $37,235; general expenses increased$224 , 778; transportation for investment—Cr. increased$133,079. The total railway operating expenses for 1929'were $128,800,861, an increase of $3,560,230 over 1928.The operating expenses Pbr 1928 amounted to $125,240,631but did not contain charges of $2,034,194 representing trans—actions which on account of the change of ownership were-charged back to the period prior to January 14, 1928. Thecomparison, therefore, should be $127,274,825 for 1928 with$128,800,861 for 1929, which shows an increase in 1929 of$1,526,036.
Railway tax accruals decreased $590,522 of which $358,808was due to decrease in Federal income taxes.
The rate of return earned on investment in road andequipment, including material and supplies and cash at thebeginning of the year, was 3.58% as compared with 3.84%for the year 1928 and with 5.75% fixed by the InterstateCommerce Commission as a fair rate of return. For theentire Western District the average rate of return for 1929was 4.56% as compared with 4.35% for 1928. For theNorthwestern Region, in which this Company is grouped,the rate of return for 1929 was 4.15% as compared with4.04% for 1928. The deficiency in the fair return for theWestern District for 1929 was $128,614,000 as comparedwith $149,398,000 for 1928; for the Northwestern Region,$56,573,000 as compared with $60,198,000 for 1928; for thisCompany, $15,980,000 as compared with $14,521,000 for1928.
In the annual report for 1928 reference was made to theapplication of the Western Trunk Line carriers to the Inter-state Commerce Commission for an increase in class rates.The proposed report by the Examiners of the Commissionwas promulgated on August 6, 1929, and argument thereonhas been heard by the Commission. It is hoped the finaldecision will be announced in the near future. The rates inWestern Trunk Line territory are conceded to be unduly lowas compared with the rate levels in surrounding groups, anda correction of this situation, in so far as the class rates areconcerned, will be decidedly helpful to this Company.On December 13, 1929, application was made to the Inter-state Commerce Commission for authority to acquire andoperate the property of the Chicago, Milwaukee and GaryRailway Company, the entire stock of which was acquiredin 1922. This application was granted on February 8, 1930,and the property will be taken over for ownership and opera-tion April 1, 1930.
The operated mileage at the close of the year and theincome for the year ended December 31, 1929, were as follows:

OPERATED MILEAGE AT CLOSE OF YEAR
Miles of road 11,247.83Mlles of additional main tracks  1,295.43Miles of yard tracks and sidings  4,319.68
Total Mileage Operated (Page 46, pamphlet report) 16,862.94

CONDENSED INCOME ACCOUNT,
Year Ended December 31, 1929

Railway Operating Income—
Railway operating revenues 
Railway operating expenses 

Net railway operating revenue
Railway tax accruals 
Uncollectible railway revenues 

Railway operating income 
Equipment rents—debit balance 
Joint facility rents—debit balance

Net railway operating income

$171,361,385.38
128,800,860.77

$9,648,912.33
12,589.11

9,661,501.44

$42,560,524.59

$3,995,309.23
2,829,390.57

6.624,699.80

$32,899,023.15

$26,274,323.35.
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Non Operating Income—
Rents from lease of road $339,018.24

Rents received—Other 749,481.63

Dividends on stocks 811,686.02

Income from funded securities:
Interest on bonds and notes 892,496.25

Interest on advances to affiliated com-
panies 8,997.86

Income from unfunded securities and accts.:
Interest on demand loans and deposits and

time loans and deposits 1,054,164.63

Interest on equipment trust funds 20,864.52

Interest on bank balances 192,263.86

Miscellaneous interest 2,608.66

Miscellaneous income 15,669.13
4,087,250.80

Net railway and non operating income 
$30,361,574.15

Deductions—
Rents paid—Lease of road $1,100,516.71

Rents paid—Other 61,348.90

Interest on unfunded debt 29,034.00

Miscellaneous 
94,606.44

1.285,506.05

Net income before deduction for Interest on funded d
ebt-- $29,076,068.10

Interest on Funded Debt—
Fixed interest bearing obligations $12,858,369.00

Convertible adjustment mortgage bonds (5%
declared)  9,143,684.65

  22,002,053.65

Net income 
 $7,074,014.45

Income applied to sinking and other reserve 
funds  11,991.46

Net income transferred to Profit and Loss 
 $7.062,022.99

CAPITAL STOCK.

On December 31, 1928, the share capital of the Company

consisted of 1,191,750 shares of Preferred Stock, par value

$100.00 per share, and 1,174,060 shares of Common Stock,

without par value.
Preferred Stock has been increased 638 shares, issued in

payment of unsecured claims against Chicago, Milwaukee

and St. Paul Railway Company.
The Capital Stock outstanding as of December 31, 1929,

was as follows:
Preferred Stock, 1,192,388 Shares $119,238,800.00

Common Stock, 1,174,060 Shares  (No par value)

FUNDED DEBT.

On December 31, 1929, funded debt outstanding in the

hands of the public amounted to 63,822,789 as compared

with $459,378,289 on December 31, 1928, or an increase of

$4,444,500, explained as follows:

Par value of Equipment Trust Certificates 5%, Series "I,"

issued and sold 
 $8,370,000

Less—
Principal amount of Equipment Trusts Note matur

-

ing during the year and paid $3,889,500

Bellingham Bay & British Columbia Railroad Co
.

5% bonds purchased for Sinking Fund 
 36,000
  3,925.500 

$4,444,500

EQUIPMENT TRUST CERTIFICA
TES SOLD DURING THE YEAR 1929.

Description of Security.
Date Sold. Par Value.

Selling
Price. Discount. Expense.

Net Proceeds
Realized.

Chicago, Milwaukee, St. Paul and Pacific Railroa
d Equipment Trust

Certificates, Series J-5% 
June 3, 1929 $8,370,000 98.08% $160,704.00 $11,536.80 $8,197,759.20

TREASURY BONDS.

At the close of the year ended December 31. 1929, ther
e were

In the Treasury of the Company, or pledged, bonds to
 the

amount of 
 $26,276,000.00

Composed of the following:

41 M. & St. P. Ry. Co. General Mortgage

Bonds—Series D 5%:

Pledgedunder Ten Year 6%. First Mort-

gage Bonds Security, Gold Loan of

1924 called for retirement July 1, 1928

of which $3,000, principal amount,were

not presented as of December 31, 1929- $20,000
,000.00

In Treasury—Unpledged 
 5,453,000.00
  $25,453,000.00

C. M. & St P. Ry. Co. General Mortga
ge

Bonds—Series A 4%:

In Treasury—Unpledged 
 759.000.00

Milwaukee & Northern R. R. Co. Fir
st

Mortgage 43% Bonds:

Pledged under First and Refunding Mo
rtgage  38,000.00

Milwaukee & Northern R. R. Co. Con
soli-

dated Mortgage 4A % Bonds:

Pledged under First and Refunding 
Mortgage  20,000.00

Bellingham Bay & British Columbia R
. R.

Co. 5% Bonds held for Sinking Fund:
In Treasury—Unpledged 

 6,000.00

Total 
 $26,276,000.00

ADDITIONS AND BETTERMENT
S.

EQUIPMENT.

During the year the Board of
 Directors authorized the

purchase of the following equipment
: 1700 automobile cars,

500 single deck stock cars, 150 
double deck stock cars, 1000

ballast cars, 1000 gondola cars, 600
 ore cars, 500 flat cars,

15 passenger locomotives, 2 gas-
electric switch engines, 2

self-propelled steam combination ma
il and express cars, 9

locomotive cranes, 1 locomotive d
itcher, 2 ballast dressing

machines, and 3 company service 
units; and authorized the

construction in company shops of 15 
cabooses, 10 mail apart-

ment cars, 4 slope levelers, 4 c
ompany service cars, and 1

ballast spreader.

All of this equipment has bee
n received or constructed

with the exception of 32 balla
st cars, 1000 gondola cars, 300

ore cars, 15 passenger lo
comotives, 2 gas-electric switch en-

gines, and 1 self-propelled stea
m combination mail and ex-

press car, which will be del
ivered in the early part of 1930.

Of the 600 ore cars purchase
d, 317 were for replacement Of

vacancies in equipment under 
C. T. H. & S. E. Ry. Co.

mortgages.
During the year, 11 compou

nd saturated steam Mallet

locomotives were reconstructe
d and converted to simple

superheated articulated lo
comotives. This conversion in-

creases their tractive power 
from 70,000 to 83,000 pounds

each, improves their operat
ing efficiency, enables them t

o be

run at higher speeds, and 
reduces their cost of maintena

nce.

Two standard steel sleeping 
cars were converted to caf

e

coaches and one standard 
steel sleeping car was co

nverted

to a business car. Steel underframes were 
applied to 20

express cars and 4 coaches.

• RAIL.

• 64,030 gross tons of new rail, 
ranging in weight from 100

to 130 pounds, were laid in main
 tracks, replacing rail of 

the

'same or lighter weight; 97 gross ton
s of new 90 pound rail

were laid in main tracks, replacing rail of t
he same weight;

50,499 gross tons of second hand rail, ranging 
in weight from

50 to 100 pounds, were relaid in main track
s, replacing rail

of the same or lighter weight; 167 gross tons 
of 90 pound and

100 pound new rail were laid in yard and side 
tracks, replac-

ing rail of the same or lighter weight; and 13,
106 gross tons

of second hand rail, ranging in weight from 56 t
o 100 pounds,

were relaid in yard and side tracks, replacing ra
il of the same

or lighter weight. Of the above, 68 gross tons of 
new 100

pound rail were laid and 8,086 gross tons of second h
and rail

were relaid in main tracks, and 872 gross tons of sec
ond hand

rail were relaid in yard and side tracks on the Ch
icago,

Terre Haute & South Eastern Railway.

BRIDGES, TRESTLES AND CULVERTS.

During the year, 22,018 lineal feet of open deck unt
reated

timber bridges were replaced as follows: 1,810 lineal f
eet with

steel structures; 180 lineal feet with concrete struct
ures; 2,955

lineal feet with cresoted timber trestles having 
a ballasted

deck; 8,035 lineal feet with culvert pipe, and 9,
038 lineal feet

with embankment. Of these, 273 lineal feet r
eplaced with

culvert pipe and 83 lineal feet replaced wi
th embankment

were on the Chicago, Terre Haute & South East
ern Railway.

The superstructure of the Rock River brid
ge at Byron,

Ill., having a total length of 820 lineal fee
t, was replaced

with a modern steel structure and the superstruc
tures of

twelve other old and obsolete steel bridges aggreg
ating 2,550

lineal track feet were replaced with modern structur
es.

300 lineal feet of open deck pile trestle approach at
 the

Missouri River crossing at Chamberlain, South Dakota,
 was

replaced with a steel span during the current year, making 
a

total of 1,336 lineal feet of steel spans at this crossing
.

STATION AND OFFICE FACILITIES.

The construction of a new modern stucco, hollow-tile

station at Prairie du Chien, Wisconsin, was begun during th
e

year and is nearing completion. Additions to existing depot

and freight and office buildings have been
 made at Ottumwa

Junction, Marion and Cedar Rapids, Iowa; Green Bay an
d

Milwaukee, Wisconsin, and Minneapolis, Minnesota. Thes
e

improvements will add to the convenience and economy o
f

handling passenger and freight business.

A new 4-story concrete commissary and laundry buildin
g

at Western Avenue, Chicago, Illinois, was constructed
 and

placed in service during the year to replace obsolete an
d

inadequate quarters. In addition to the laundry and c
om-

missary storage facilities, the building provides offices
 for

the Dining and Sleeping Car Department. During the year

1929, $183,369 was expended for this purpose out of a
 total

estimated cost of $205,000. The remaining expenditur
es will

be made in 1930 to modernize the machinery of the laund
ry.

When this is finished, it is expected that considerable 
econo-

mies will be effected in the cost of the laundry work 
and the

handling of commissary supplies.

WATER AND FUEL STATIONS.

In order to increase the supply of clean soft water 
for loco-

motives, there has been constructed during the
 current year,

soft water treating plants at Sturtevant
, Wisconsin; Rhodes
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and Mystic, Iowa; Ebner, Illinois; Laredo and Newton, Mis-
souri: Hettinger, North Dakota, and Roundup, Montana.
The supply of water has been increased by drilling new

wells at Manilla, Atkins, Dubuque, Rhodes and Washington,
Iowa; Melstone and Miles City, Montana, and Ebner, Illinois.
Several obsolete pumping units have been replaced with tank-
controlled electric driven pumps, which has eliminated pump-
ers at each of these points. The steam pumping plant at
La Crosse, Wisconsin, has been replaced with a modern elec-
tric pumping station. At West Clinton, Indiana, on the
Chicago, Terre Haute & South Eastern Railway, additional
facilities, consisting of concrete pump house, 2 pumps, 4.500
feet of pipe line and a second tank have been provided.
New mechanical coaling stations have been constructed

at Algona, Sanborn, Cedar Rapids :and Calmar, Iowa;
Madison and Portage, Wisconsin, and at Terre Haute, In-
diana, on the Chicago, Terre Haute & South Eastern Rail-
way.

SIGNALS AND INTERLOCKERS.
Automatic interlocking plants which will eliminate the

necessity of making statutory stops for unprotected railroad
grade crossings have been installed during the current year
at Faribault, Livingston and Ramsey, Minnesota; Britt,
Iowa, and Madison, Wisconsin. Electrically operated re-
mote control devices have also been installed at a number
of interlockers and will result in a reduction of cost of
operation.

Automatic block signals of the color light type were in-
stalled between Rondout and Fox Lake, Illinois, a distance
of 17 miles and between Tacoma and Hillsdale, Washing-
ton, a distance of 3 miles.

SHOPS AND ENGINEHOUSE FACILITIES.
A new car shop shop at West Milwaukee—primarily con-

structed for freight car repair work, reached completion with
the close of the year and was formally opened on January 25,
1930. The building is 200 feet wide and 1,000 feet long and
of fireproof-concrete, brick and steel construction through-
out. Its walls and roof monitors are fully glazed for daylight
operation. It is thoroughly equipped with cranes and the
latest of labor saving tools and devices. It is well ventilated,
heated, and lighted and has the most modern appointments
throughout. The building with its equipment and track
layout cost approximately $1,000,000. This shop concen-
trates under cover, with ideal working conditions, car repair
work which since the destruction of the old frame car shop
at this point by fire in'1920, has been performed out-of-doors
in all kinds of weather, without the advantage of special
tools and suitable facilities for handling and storing materials
near the work. The new shop has a normal capacity of 24
heavy repaired cars per day including painting. While
designed and intended primarily for repair work, it can be
advantageously used for a certain amount of new car con-
struction. In addition to effecting substantial savings in
car repair work, it assures continuity of employment irre-
spective of weather and greatly improVes the working condi-
tions of the employees.

TRACK ELEVATION AND DEPRESSION.
Work which was started in 1926 in compliance with an

ordinance passed by the City of Chicago, was continued
during 1929 on the elevation of tracks and separation of
grades on the Chicago and Milwaukee Division from Irving
Park Boulevard northerly and approximately two miles to
a point north of Elston Avenue, Chicago. The total cost
of this work is estimated at $1,500,000. There was expended
during the year $278,138. At the close of the year there had
been expended $1,438,019 of which $1,180,558 was a charge
to Investment Account. This work has been completed
with the exception of some fencing which will be done in
1930. This project is referred to as thelMayfair Track
Elevation.
In compliance with an ordinance passed byithe City[of

Evanston, on April 7, 1927, work was started during the
year 1928 on the elevation of tracks and separation of grades
on the Evanston Line in the City of Evanston, Illinois
extending from the northerly limits of the previous elevation
at Church Street, Evanston, to Isabella Avenue, Evanston,
Illinois, a distance of approximately one and one-half miles.
The total cost of this work is estimated at $2,225;000.
During 1929 there was expended $429,633, or a total of
$684,887 to the close of 1929. During 1930, expenditures
of approximately $1,200,000 will be made and it is capd
the remainder of the work will be completed in 1931.

ncte 
is

section of the line is leased to the Chicago, North Shore
and Milwaukee Railroad Co. under the terms of which the
Milwaukee will receive, as additional rental, the interest
it is required to pay upon expenditures made by it for these
improvements.
The separation of grades on about two miles of the North-

ern Division on the northwest side of Milwaukee, Wisconsin,
which was started in June 1927, in compliance with an order
of the Railroad Commission of Wisconsin, was carried on
'through the year. On a part of this work 25% of the cost
is to be borne by the City of Milwaukee and 5% by the
local street railway. The determination of the part which
is to be so apportioned is now under consideration by the
State Railroad Commission of Wisconsin. The total cost
of this Company's proportion of this work is estimated at
$3,670,000. Of the amount of $4,000,000 mentioned in
the report for 1928, $330,000 is herein included under yard
tracks and sidings as the estimated cost of a new freight
yard in Milwaukee. There was expended during the current
year $421,895 and at the end of the year there had been
expended $993,089, of which $935,604 was charged to In-
vestment Account. Of the expenditures reported in 1928,
$24,807 are included in this report in the total expenditures
for the new yard at Milwaukee. It is expected that $977,000
will be expended during 1930 and the remainder or approxi-
mately $1,700,000 during the years 1931 and 1932. Work
was started during the year on the separation of grades on
the Northern Division at Capital Drive and Townsend
Street, Milwaukee, Wisconsin, in compliance with an order
of the State Railroad Commission. The total estimated
cost is $550,000, part of which will at some later date be
apportioned to the City of Milwaukee by the State Com-
mission. There was expended during the year $251,258, of
which $186,933 was charged to Investment Account.
The Minneapolis, St. Paul and Sault Ste. Marie Railway

Company, which has trackage rights over part of the North-
ern Division, will pay 3% interest on a large part of the
expenditure that is charged to Investment Account and
approximately 20% of that part which is charged to operating
expenses.

YARD TRACKS AND SIDINGS.
The construction of extensions to passing tracks, thereby

permitting handling of longer trains, elimination of delays
and reduction of operating costs have been completed at
Hastings, Wabasha and Weaver, Minnesota; Durand, Illinois;
Ranney, Wisconsin; Powersville and Lucerne, Missouri; Mis-
soula, Jeffrey and Ralston, Montana. The total length of
these extensions amounted to 14,910 feet.
The construction of additional yard tracks and rearrange-

ment of existing yard tracks have been completed at Lower
St. Paul, Minnesota; Nahant, Iowa; Gatliff, , Madison and
Milwaukee, Wisconsin; Harlowton and Roundup, Montana.
Additional yard tracks constructed at these locations aggre-
gate approximately 100,000 lineal feet of track.
Work was started in the latter part of 1928 and continued

through 1929 on the construction of a new freight yard on
the west side of the railroad and north of Capitol Drive,
Milwaukee, Wisconsin. Excavated material from the grade
separation at North Avenue is utilized as filling for this yard.
It will be completed early in 1930 at an estimated cost of
$330,000. The total expenditure to date is $252,844, of
which $248,594 is a charge to Investment Account and the
balance a charge to Operating Expenses. At the end of the
year, trackage sufficient to accommodate 800 cars was com-
pleted and in use. When entirely completed it will have a
capacity of approximately 1,050 ears, which will provide
storage facilities for cars to and from the large number of
inAiietriee in the North Milwaukee District.
A new double track line of railroad extending from the

west line of Douglas Street in Sioux City, Iowa, westward a
distance of approximately 3.7 miles was placed in operation
during the current year and will be completed in 1930. The
construction of the new line eliminates many grade crossings,
will relieve congestion between West Yard and Sioux City
and will permit the hauling of tonnage trains over this por-
tion of the line, which was not possible over the old line as
it was on a 0.7% grade while the new line is practically level.
The total cost of this work is estimated at $484,548. There
was expended during the year $349,813 of which $335,813
was a charge to Investment Account.
Work was begun during the year on extensive improve-

ments to team track facilities in the Union Street District,
Chicago, Illinois, involving the rearrangement of track facili-
ties, construction of new concrete driveways, 16,000 feet of
new trackage and three new platforms. When completed
the capacity of the yard will be increased by 48 cars a day
and up-to-date team track facilities provided. A large an-
nual saving in operation and maintenance expense will result.
The estimated expenditures is $335,000 of which $88,641
was expended during the year. It is expected this work
will be completed during 1930.
The following statements show expenditures made to Road

and Equipment and charged to Investment Account during
the period January 1 to December 31, 1929.

INVESTMENT IN ROAD AND EQUIPMENT.

The expenditures chargeable to Investment in Road and
Equipment during the year ended December 31, 1929, and
the total Investment in Road and Equipment December 31,
1929, were as follows:
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Equipment Purchased and Constructed:
1700 Automobile cars, purchased  $4,452.743.48
850 Stock cars, purchased  1,267,101.89
968 Ballast cars, purchased  2,557,565.32
171 Ore cars, purchased  365,282.25
500 Flat cars. purchased  879,880.31
15 Caboose cars, constructed  44,075.55
10 Mail apartment cars, constructed- - - - 211,983.55
I Steam propelled mail and baggage car.

purchased  50,364.64
9 Locomotive cranes. purchased  62,444.95
1 Locomotive ditcher, purchased  33,406.65
2 Ballast dressing machines, purchased— 22,419.00
1 Ballast spreader, constructed  6,581.13
4 Slope levelers, constructed  9,946.61
3 Other company service units, purchased 7.778.14
4 Other company service units. con-

structed  10,522.15
Miscellaneous Equipment:

3 Motor busses, purchased  33,397.41
12 Automobile trucks, purchased  14,451.59
7 Passenger automobiles. purchased- -- - 3,558.09

Other Additions and Betterments to Equipment:
11 Compound mallet typo locomotives.

converted to single expansion loco-
motives  136,175.80

20 Express cars equipped with steel under-
frames  52,496.20

Miscellaneous conversion of equipment 182,572.38
Improvements to other equipment. _   459,382.77

Gross Additions and Betterments—Equipment  $10,864,129.86
Credit—Equipment retired or converted 901.080.47
Net Additions and Betterments—Equipment  $9,963,049.39
Additions and Betterments—Road:

Land for transportation purposes  $674,857.48
Grading  777,456.63
Tunnels and subways  355.02
Bridges, trestles and culverts  1,601.006.11
Elevated structures  515.53
Ties  350,087.32
Rails  889,569.90
Other track material  1,456,095.41
Ballast  154,354.81
Track laying and surfacing  361,876.31
Right of way fences, etc  14,485.36
(Dressings and signs  368,106.71
Station and office buildings  726,571.70
Roadway and miscellaneous buildings  122,494.63
Water and fuel stations  385,962.12
Shops and engine houses  934,231.56
Wharves and docks  23,431.42
Telegraph and telephone lines  64,963.90
Signals and interlockers  199,878.53
Power stations, transmission systems, etc_ .- 137,285.36
Paving and assessments  109,444.55
Roadway machines and tools  167,536.06
Shop machinery  606,416.59
Miscellaneous  206,063.88
Gross Additions and Betterments—Road_$10,333,046.89

Credit—Road property retired or converted_  2,279,164.06 
Net Additions and Betterments—Road  8.053,882.83
Net Additions and Betterments—Road and Equipment__ $18,016,932.22
Road and Equipment, December 31, 1928.._$682,548,785.91
Leas—Adjustment of Road and Equipment
as of January 14. 1928  288,351.71

  682.260.434.20
Road and Equipment, December 31. 1929 $700.277,366.42

SECURITIES OWNED.

On December 31, 1928, the book value of securities owned
amounted to $18,877.473.83
During the year there was added the book value
of the following securities acquired:

Railway Express Agency Capital Stock
(26 shares)  $2,600.00

Chicago, Terre Haute & Southeastern
Ry. Co. Capital Stock (507.5 shares) 5,075.00

Hanford Water Co. Incorporated—
Capital Stock (I share)  25.00

Cowlitz, Chehalis & Cascade By. Notes 15,000.00
Kansas City Terminal By. Co. Notes_ 9,601.90

  $32,301.90
State Guaranty Bank, Mott, N. D., Receiver's

Certificate (adjustment of book value)  19.39

The securities disposed of for cash
during the year were as follows:

McGraw Electric Co. Prior Preferred
Stock (1 share)  810.00

Milwaukee Land Company Note_ _ _ _100,833.40
Kansas City Terminal By. Co. Notes_ 69,667.15
Yellowstone Park Hotel Company et

at (joint note)  11.800.00
Miscellaneous  270.00
The book value of the following se-

entities was reduced by partial
payments during the year:

Excelsior Coal Company Capital Stock 43.750.00
Cowlitz, Chehalis & Cascade Ry. Notes 2,550.00
Miscellaneous Receivers' Certificates_ 769.11

Otherwise disposed of:
Tri-State Fair Association 7% Gold
Bonds, exchanged for equity in side
tracks  1,450.00

Balance of Receiver's Certificate of
American National Bank, Three
Forks, Mont. (uncollectible) written
off  7.82

The net decrease during the year was

$32,321.29

231,107.48

198.786.19

The total book value of securities owned as of December 31.
1929, shown on page 26 [pamphlet report] amounted to- -$18,678,687.64

General balance sheet, income, profit and loss and other
tables relating to corporate affairs and statements showing
results of operation are appended hereto.
The Board records its appreciation of the co-operation

and the loyal and efficient services rendered by the officers
and employees throughout the year.

By order of the Board of Directors.

H. A. SCANDRETT, President.

April 1, 1930.

GENERAL BALANCE SHEET AS OF DECEMBER 31, 1929.

Comparison with
Dec. 31, 1928.

ASSET SIDE. As of (+) Increase or
Dec. 31, 1929. (—) Decrease.

Investments— $ $
Road and equipment 700,277.366.42 +17,728.580.51
Improvements on leased railway property 363,392.42 +32,735.79
Slaking funds  1,111.57 —17,240.32
Deposits in lieu of mortgaged property sold 97,200.54 +20,653.36
Miscellaneous physical property  4,964,438.51 +275,484.56
Investments in affiliated companies:

Stocks  5,377,752.40 —36,075.00
Bonds  1,160.800.00
Notes  11,425.069.16
Advances  7,326,822.10

—160,898.65
+245,931.32

Other Investments:
Stocks 
Bonds 
Notes 
Miscellaneous 

25,290,443.66 +48.957.67

7,870.39 ,
165,250.00
539.154.34

2,791.35

+15.00
—1,450.00
+380.00
—757.54

715,066.08 —1.812.54

Total investments 731,709.019.20 +18.087,359.03

Current Assets—
Cash  7,856,128.50 +53,867.68

Demand loans and deposits  5,700,000.00 —4,900,000.00
Time deposits  1,314.772.74 —.4,138,717.67
Special deposits  1.613,083.49 +1.574,143.49
Loans and bills receivable  9,915,197.49 +4.904.095.06
'Traffic and car-service balances receivable_ 694,980.53 —59,353.39
Due from agents and conductors  3,723,728.40 —219,590.94
Miscellaneous accounts receivable  3,345,239.17 +131.058.59
Material and supplies  13,925,510.53 +1,053,372.52
Interest and dividends receivable  615,219.58 +142,711.73
Rents receivable  177.00 —177.00
Other Current assets  71,393.98 —16,984.34

IL
,,,
Total current assets  48,775,431.41 —1.475,574.29PDeferred Assets—

Working fund advances  49,358.98 +1,068.29
Other deferred assets  2,490.147.21 —184,308.17

ginitTotal deferred assets  2,539,506.19 —180,239.88

Unadjusted Debits—
Insurance premiums paid in advance 
Other unadjusted debits 

17,200.48 +236.86
4,044,425.05 —137,072.31

Total unadjusted debits  4,061.625.53 —136,835.45

Grand total 787,085,582.33 4-16,291,709.41

LIABILITY SIDE. Comparison with
Dec. 31, 1928.

Capital Stock— As of (+1 Increase or
Common Stock: Dec. 31, 1929. (—) Decrease.
In hands of public (1,174.060 shares— $ $
no par value) 138,429.595.78 +720,145.59

Preferred Stock:
In the hands of public

Total capital Stock

 119.238,800.00 +63.800.00
 257.668,395.78 +783,945.59

Governmental Grants—
Grants in aid of construction 11.697.06 +8,886.26
Funded Debt—Unmatured—

Bonds:
In hands of Public:

Fixed interest bearing 237,726,096.00
Contingent interest bearing 182,873.693.00

In Treasury of Company  6,218,000.00
Pledged 20,058.000.00  20,058,000.00

446,875.789.00 —30,000.00

8,573,000.00 —1,095,500.00
  36.650.000.00 +5,576,000.00

490,098,789.00 +4,450,500.00
Less bonds unsold:
Held in Treasury or pledged 26.276.000.00 +6,000.00
Total Funded Debt unmatured 463,822.789.00 +4.444.500.00
Total Capital Stock, Funded Debt and
Governmental Grants 721.502,881.84 +5,237.331.85

Equipment Obligations:
Equipment gold notes 
Equipment Trust certificates

Total appropriated surplus 
Profit and loss, credit balance

Total corporate surplus
Grand Total

—36,000.00

—52,000.00
+58,000.00

Current Liabilities-
42,921.62 —250,167.31Loans and bills payable 

Traffic and car-service balances payable  103:948551:810751..6368 ++610327:384709..0836
Payrolls and vouchers 
Miscellaneous accounts payable  361,957.25 
x Interest matured unpaid  3.006:575: 

+ 18 02
48 

+21:238720..01

7,000.00 —685,000.00* Funded debt matured unpaid 
Unmatured interest accrued  7,400,319.33 —950,210.83
Unmatured rents accrued  304,540.03 +2,333.50
Other current liabilities 463,427.62 —99:491:83

Total current liabilities
Deferred Liabilities—

Other deferred liabilities 
Total deferred liabilities

Unadjusted Credits—
Tax liability  8,342.665.07 +118,784.74

10.923.243.35 +5,722,587.95Accrued depreciation—Equipment 
Other unadjusted credits 4,519,705.23 +69,411.72

Total unadjusted credits 23,785,613.65 +5,910,784.41
Corporate Surplus—

Additions to property through income and
surplus   12783:883088..4033

Fusnudrpedusdebt retired through income and

Sinking fund reserve—Bell Bay et Brit.
Col. R. R. Co 1,205.85 —11,816.57

203.852.31 +89,971.27
  14.706,692.09 +6.324,619.65
  14,910,544.40 +6,414,590.92
 787,085,582.33 +16,291,709.41

  26.023,808.37 --1,113,314.75

$62,734.07 —157,683.02
862,734.07 --157,683.02

+77.979.81

+23.808.03

x Includes $2,549,491.25 payable January 1, 1930.
* Includes—

Ten Year First Mortgage Bonds Security Gold Loan of
1924. called as of July 1,1928  $3,000.00

Miscellaneous matured bonds covered by cash deposits__ 4,000.00
$7,000.00
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, April 18 1930.
COFFEE on the spot has been in fair demand with Santos

4s, 143'z to 143/04 Rio 7s, 93% to 10c., and Victoria 7-8s,
CA° 934c. Fair to good Cucuta, 15 to 153/2c.; prime to choice,
153/ to 163/2c.; washed, 17 to 18c.; Colombian, ()ulna, 153j
to 153/0.- Bucaramanga, natural, 15 to 16c.; washed, 18 to
18%c.; Vonda, Tolima and Giradot, 18 to 1834c.; Medellin,
1834 to 1834c.; Manizales, 18 to 1834c.; Mexican, washed,
18 to 1934o.; Surinam, 13 to 14c.; East India, Ankola, 24 to
32o.; Mandelling, 29 to 350.; Genuine Java, 28 to 29c.;
Robusta washed, 1234 to 130.; natural, 103/2 to 11c.; Mocha,
24 to 2434c.; Harrar, 213 to 2234c.; Abyssinian, 1734 to
18e.; Guatemala, prime, 1734 to 183/zc.; good, 17 to 173/2c.;
Bourbon, 1534 to 16c. On the 15th inst. cost and freight
offers from Brazil were scarce and steady. For prompt
shipment, Santos Bourbon 2-3s were quoted at 15.70 to
15.95c.; 3s at i3 3c.; 3-4s at 14.15 to 14.85c.• 3-5s at 13 to
14.10c.• 4-5s at 123A: to 14.65c.; 5s at 1234 to 133.4c.; 5-6s
at 11g to 12.80c.; 6s at 1034 to 11.300.; 6-7s at 1034o.; 75
at 10.40c.; 7-8s at 8.90 to 93.4c.; part Bourbon 2-3s at 14 ic.;
Peaberry 4s at 12340.; Rio 7-8s at 8.650.; Viotoria 7-8s at
83' to 8.600.
On the 16th inst. cost and freights were scarce and steady.

Offers for prompt shipment from Santos included Bourbon
2-3s at 15.40 to 15.95c.; 3s at 1334 to 1434c.; 3-4s at 14.15
to 14.850.. 3-5s at 13.65 to 13.90c.• 4-5s at 13.05 to 1434c.;
5s at 11.46 to 13.10e.; 5-6s at 11.90 to 12.65c.; 6s at 10.80
to 11.65o.; 7s at 103443.• 7-8s at 9 to 9.900.; 8s at 9.35c.;
part Bourbon 2-3s at 14.d0c. (via Rio); 143/0. (from Santos);
3-5s at 13 to 140.; Rain-damaged 3-5s at 120.; 7-8s at 834
to 934c.; Peaberry 4-5s at 11%c. Rio 3-5s were 10.150.;
7s at 8.90 to 9.15c.; 7-8s at 8.65 to 9.00c.; Victoria 7-8s
at 8.550. On the 12th inst. futures declined 9 to 21 points
on Rio and 15 to 22 on Santos with sales of 16,000 bags of
Rio and 29,000 bags of Santos. The decline was due partly
to a fear that the $100,000,000 loan to the State of Sao
Paulo may not prove to be that much that it may be sur-
rounded by conditions which will lessen its effectiveness.
On the 14th inst. futures advanced on the granting of $100,-
000,000 loan and assurances of price support by Brazil.
A New York firm received this cable: "Under no circum-
stances will the institute leave the market without defense.
Present prices will be maintained and the same rules ob-
served. Loan consummated for the purpose of maintaining
present situation and would not be concluded for reducing
prices as generally reported. The defense will continue the
same political policy of the last six months, that Is, increasing
exports without affecting present basis quotations." The
closing here on the 14th inst. was at a rise of 5 to 11 points
on Rio with sales of 21,000 bags and 10 to 26 points on
Santos with sales of 48,000 bags.
On the 15th inst. futures declined 4 to 10 points with

cables indifferent from Europe and Brazil. Trading was
slack; only 27,000 Santos, and 9,500 Rio. At one time
prices were 3 to 18 points off; at others slightly lower to a
shade higher. What finally emerged was a dull and moder-
ately lower market. On the 16th inst. prices were irregular
ending with Rio 1 to 11 points higher and Santos generally
2 to 6 points lower with Jan. however, 2 points up. Trading
was small on the eve of the Brazilian holidays. On Thursday
it was a small market and prices were irregular. There was
some evening up as the Exchange closed to-night until next
Monday. Rio futures closed 3 to 9 points higher with sales
of 10,000 bags and Santos 11 to 17 points higher with sales
of 5,000 bags. Final prices here show a decline on Rio since
last Friday of 6 to 9 points and 7 points lower on Santos
except on May which is 4 points higher.
Rio coffee prices closed as follows:

Spot unofficial_ _ - 9 I July  8.360 nom Dec  8.030 nomMay   3.650 nom I Sept  8.130 nom March - _ 7.900 nom
Santos coffee prices closed as follows:

Spot unofficial  I July 12.430 nom !Dec 11.900! _ _Ma y  12.950 I Sept 12.130 nom I March_ - 11.750 nom
COCOA closed on Thursday 2 to 12 points off with sales

of 88 lots; May, 8.150.; July, .48c.; Sept., 8.80e. Final
prices are 20 to 25 points higher than last Friday.
SUGAR.-Prompt Cuban raw sold at 1 21-32c. with sales

on the 16th inst. of 44,000 bags reported at that price. Re-
ceipts at Cuban ports for the week were 160,635 tons against
211,529 in the same week last year; exports 37,886 tons
against 129,014 same week last year; stock (consumption
deducted) 1,667,431 against 1,427,318 last year; centrals
grinding 135 against 122 last year. Destination of exports:
Atlantic ports 2,284; New Orleans 21,732; Interior United
States 2,143; Europe 11,727. Old crop (1928-29) stock
12,712 tons. Receipts at U. S. Atlantic ports for the week

were 49,352 tons against 65,267 in the previous week and
122,685 last year; meltings 62,578 tons against 66,649 in
previous week and 74,918 last year; importers' stocks 235,123
tons against 240,157 in previous week and 265,030 last year;
ref,iners' stocks 171,845 tons against 180,037 in previous week
and 222,729 last year; total stocks 406,968 tons against
420,194 in previous week and 487,759 last year. The Cuban
production for the crop year to April 15 amounted to 3,850,-
000 tons according to figures just issued by the Havana Club.
This compares with 4,506,784 tons up to the same date last
year. The production in the first half of April was 675,000
tons.

Associated Press despatches said that Cuban-Co-operative
Export Association, which for six months has provided a
single sale system and an export control for Cuban sugar
was voted out of existence by stockholders representing
23,529 common shares out of a total of 25,000. The vote
in favor of dissolution of the Agency was on the recommen-
dation of Dr. Arturo Manas, attorney for the Cuban Amer-
ican Sugar Co. who pointed out that most of the stockholders
favored doing away with the Agency. The agency will
immediately be dissolved. These stockholders are to name a
liquidating commission, which will fulfill the orders placed
with the Agency to date. The Bureau of Agricultural
Economics on the world's sugar, quoted in a Washington
despatch on the 15th inst. and republished, said the estimated
world's sugar crop of 1929-30 was 29,583,000 short tons,
including world's beet sugar crop 10,250,000 tons and cane
sugar 19,333,000. On the 12 inst. futures declined 1 to 3
points in the fear of the dissolution of the Cuban Single
Selling Agency a fear that proved to be well-founded later.
A lot of 30,000 bags of Cubas sold late last week at the
basis of 1 21-32c. c. & f. equal to 3.42c. delivered, but there
was no interest above the basis of 15/gc. or 3.39c. delivered.
At this low basis-the lowest since 1902-it is said that
Cuba has sold approximately 1,500,000 bags for April.
London was quiet but firm. Sales were made on the basis
of 7s. 634d. with May offered at 7s. 734d. and June at
7s. 834d. On the 14th inst. the announcement of the dis-
solution of the Cuban Single Selling Agency came after the
close. The Exchange ending was at a decline of 1 to 2
points. Large Cuban interests sold.
On the 15th inst. futures advanced 6 to 8 points on heavy

covering in what looked like an oversold market. Boston
moreover was a big buyer of March, also taking Sept. and
Dec. The dissolution of the Cuban Single Selling Agency is
expected to clear the way for a healthier and generally better
market. Cuban sold. For prompt shipment at the basis of
1 21-32o. c. & f. the sales included 36,000 bags to New
Orleans, and 65,000 bags to local operators. Duty free was
not offered. London was quiet and may remain so, until
the domestic demand increases. Refiners were watching
New York. Sellers of May quoted 7s. 63/td. and June at
7s. 734d. There were buyers of May at 7s. 6d. Here refined
was 4.90c. with trade and withdrawals light. Early London
cables attributed the weakness there to anticipations of
selling pressure on the part of Cuba and to the disappoint-
ing Budget. Actual sugar there was apparently steady. A
cargo of centrifugals was reported sold at 7s. 734d. c.i.f.,
with further sellers of that position at that price, while a
parcel of May shipment sold at 7s. 634d. June shipment was
offered at 7s. 734d. c.i.f. On Thursday futures early were
unchanged to 2 points lower under scattered liquidation on
the eve of the holidays. Trading was not very active with
the demand mostly from shorts and Cuban interests. The
ending was 1 point lower to 1 point higher for the day with
sales of 27,600 tons. Prompt Cuban was said to be 1 11-16o.
asked and 1 21-32c. bid with business dull. The stock of
raw sugar in New York licensed warehouses is 1,377,724
bags, against 1,914,597 bags a month ago and 1,572,164
last year. Early London cables reported a quiet but steady
market for raws. British East Indian sold at us. 33/1d. c.i.f.
equivalent to 1.49o. f.o.b. for Cubas with further sellers.
That market will be closed until next Tuesday. Final prices
here are unchanged to 3 points lower than last Friday.

Closing quotations follow:
Spot unofficial_ A 21-32 Sept  1.742 ____ I March _ _ _ _ 1.920 nomMay   1.620 nom Dec 

'July  1.660 nom Jan   1.866 nom 
LARD on the spot was weak for a time with. prime

Western, 10.80 to 10.9004 Refined Continent, 11c.; South
America, 11%c.; Brazil, 1234c. Later prime Western was
10.75 to 10.850.; refined Continent, 10%e.; South America,
1%c.; Brazil, 1234e. Later prime Western on the spot was
quoted at 10.85 to 10.95c.; Refined Continent, lie.; South
America, 1i 3'c.; Brazil, 123(e. Futures on the 12th inst.
declined 10 to 12 points with grain lower, and the steadiness
of hogs ignored. On the 14th inst. prices declined 5 to 10
points with hogs off 10 to 150. and grain down. Last week
the clearances were 4,392,000 lbs. against 7,672,000 in the
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previous week. Cash markets were a trifle easier for lard,
but were unchanged for ribs. On the 15th inst. futures
ended unchanged to 2 points lower with hogs off 10 to 15c.
and grain more or less depressed. Lard acted well. Un-
derlying strength was evident. On the 16th inst. futures
closed 8 to 10 points higher with hogs up 10 to 15c. and grain
also higher. Cash markets were firmer. Exports from New
York were 1,169,000 lbs. of lard to Europe. Contract stocks
on April 15th were 43,698,000 lbs. against 43,828,385 lbs.
on April 1st and 97,527,155 lbs. on April 15th last year.
On Thursday futures closed unchanged to 2 points higher.
Final prices show a decline for the week of 5 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  10.35 10.25-27 10.25 10.35 10.37  
July 10.60 10.50 . 10.50 10.60 10.60  
September  10.77 10.72 10.67 10.80 10.80  

PORK quiet; mess, $32; family, $36.50; fat back, $22 to
$28. Ribs .13.75c. Beef steady; mess, $25; packet $25 to
$26; family, $27.50 to $28.50; 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; pickled hams 10 to 20 lbs., 1734 to 203.c.;
bellies 6 to 12 lbs., 1834 to 1934c.; bellies, clear dry salted
boxed, 18 to 20 lbs., 16c.; 12 to 14 lbs., 163-ic. Butter,
lower grades to high scoring 303 to 40c. Cheese, flats 18
to 26e.; daisies, 20 to 25c.; Eggs medium to extra firsts,
25 to 273%c.; closely selected heavy, 28 to 29e.; fancy whites,
1 to 23'c. higher.
OILS.-Linseed declined to 14.2c. owing to a sharp break

in flaxseed early in the week. A rise in flaxseed later in the
week imparted a better tone to the market. Big consumers
are calling for large quantities against old contracts, but new
buying lags. Single barrels were quoted at 15c. while in
tank cars 13.4o. was asked. Cocoanut, Manila Coast tanks,
63c.; spot N. Y. tanks, 65/gc.; China wood, N. Y. drums,
carlots spot, 11c.; futures ,11c.; Pacific Coast tanks, futures
9%0. Soya bean, tanks coast, 9%c.; domestic tanks cars
f .o .b . Middle Western mills, 83'c. Lard, prime, 133(c.;
extra strained winter, N. Y., 113/0. Cod, Newfoundland,
60. Turpentine, 54 to 60c. Rosin, $6.65 to $9.15. Cotton-
seed oil sales to-day including switches 9,200 bbls. P. Crude
S.E., 73/gc. bid. Prices closed as follows:
Spot  8.80+ June   8.95+ 9.10 Sept  9.34+ 9.35
April  8.80+ July  9.16+ Oct   9.35+ 9.36
May   8.90+ 8.94 Aug  9.24+ 9.28 Nov  9.22+ 9.28

PETROLEUM.-Further advances in gasoline were made
early in the week. The Standard Co. of Ohio raised the tank
wagon and service station prices 1 cent throughout its terri-
tory. The Standard Co. of Nebraska also advanced the
price lc. throughout its territory. The Sinclair Co. met the
advance of lc. recently made by the Standard Oil Co. of
Indiana throughout the territory of that organization. There
was a better demand for bulk gasoline later on. One leading
refiner reported business at 834c. refinery. Consumption is
steadily increasing and the usual seasonal increase is strength-
ening prices. U. S. Motor in tank cars refiners and terminals
was 83. to 9c. The export demand was also better. For-
eign buyers are now more inclined to purchase rather than
risk higher prices later on. Domestic heating oils were fairly
active. Bunker oil was in good demand at $1.15 for grade C.
Diesel oil was steady at $2 refinery. Kerosene was in fair
demand and steady at 73 to 734c. Tank wagon prices were
steady. Export business was rather light however. Ac-
cording to the Oil, Paint and Drug Reporter the average
price of crude petroleum in 10 producing fields increased in
the last week to $1.527 a barrel from $1.489 a barrel in the
preceding week. The average price a year ago was $1.658.
There was also an upward trend in the average price of gas-
oline at four principal refineries to 7.31c. a gal. from 7.12c.
in the preceding week. Service station prices at 10 leading
markets were higher at 19.40e. a gal. against 18.20c. in the
preceding week.
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 12th inst. prices declined slightly.
July acted the best. Old May fell 20 points. No. 1 stand-
ard July closed at 15.73 to 15.78c.; September at 16.10 to
16.20c. Old May 15.10c.; July 15.60c.; September 15.90
to 16e. Outside prices: Ribbed smoke spot and April
153' to 159/gc.; May 153 to 153/20.; June 155% to 155%c.;
July-Sept. 153/i to 16%c.; Oct.-Dec. 165% to 165%c. Spot
first late thin 155% to 15%c.; thin pale latex 153/ to 15%c.
London spot and April 73'd. Singapore April 73d. The
restriction plan provides for the cessation of tapping during
the month of May and is assented to by practically
90% of British and European producers in the .Far. East.
In addition, native producers of rubber controlling in the
neighborhood of 80,000 tons a year have agreed to the plan.
Whether or not tapping will be stopped again during the
month of November ,will depend largely on the price of
rubber. Offerings from the East were very light and while
London is offering some rublier, the quantity was not large.
As the year progresses and rubber consumption increases
abroad some think prices should go higher.
A Batavia cable to the Exchange here said: "The govern-

ment circularized residents of those districts in the outer
possessions of the Dutch East Indies, asking them to urge
the native producers to join the restriction movement
scheduled for May. The government also intends to arrange
a conference between the residents of the most important

producing regions of Palembang and Djambi au Borneo."
On the 14th inst. New York fell ln to 40 points on a dis-
appointing statement of the March consumption. Old Ma:,
was freely sold. The total business for the day was 1,635
tons of which 955 tons were old contract and 680 new mild.
The consumption of 35,914 tons for March was 1,000 to
2,000 tons below estimates and the stock total way out of
line with estimates. The stock total of 156,516 tons at the
end of March showed an increase of 24,768 tons over Feb.
The excess of imports over consumption during the month was
only 9,516 tons. Visible supplies of rubber here and in the
United Kingdom are up to the record figure of 250,669 tons,
not including 63,600 tons afloat to this country nor the
undermined amount afloat to the United Kingdom. Actual
rubber was dull and declined %e. to %c. on the standards
to an April basis of 150. for No. 1 ribs; other grades fell %
to %e. New contract May closed at 15.02c.; July, 15.45c.;
Sept., 15.82 to 15.88e.; Dec., 16.41c. Old contract May,
14.80c.; June, 15c.; July, 15.20e.; Sept., 15.60e.; Oct.,
15.80c.; Dec., 16.20c. Outside prices: Ribbed smoked spot
and April 14% to 15e.; May, 143/i to 153/gc.; June, 15 to
153jc.• spot first latex thin, 15 to 153'c.; thin pale latex,
153 to 153.4c.; clean thin brown No. 2, 13/g to 133/gc.;
specky crepe, 133 to 133/243.; rolled brown crepe, 93 to
95/gc.; No. 2 amber, 133/i to 143/80.; No. 3 amber, 13% to
13 %c.•

' 
No. 4 amber, 13% to 13%e. Paras, upriver fine

spot, l6%c.
On the 15th inst. prices declined early in some cases

10 to 20 points but later came a rally partly on more general
Wall St. buying of September. The closing was 10 points
lower to 10 points higher on old contract and 7 lower to 4
higher on the new. Sales of old were 447 tons and of new 90.
London fell %d. early but ended unchanged. Old contracts
closed with May 14.90c.; July 15.20e.; Sept. 15.60c.; Dec.
16.20c.• Jan. 16.40c. New contracts May 15.05c.; July
15.40 to 15.45c.; Sept. 15.75 to 15.80c. Outside prices:
Ribbed smoked spot and April 143% to 15c.; May 1434 to
15%c.•

' 
June 15 to 153.o.; July-Sept. 15% to 15%c.; Oct.-

Dec. 15% to 163c.; spot first latex thin 15 to 153c.• thin
pale latex 153( to 1534c.; clean, thin brown No. 2 to
133/gc.; specky crepe 13M to 1334c.; rolled brown crepe
934 to 95/se.; No. 2 amber 1334 to 143/sc.; No. 3, 135% to
1334c.; No. 4, 1334 to 133%c. London spot, April and May
7 7-16d. Singapore April 7d.
On the 16th inst. prices advanced 10 to 20 points on old

contracts and 14 to 19 on the new with sales of 1,185 tons
o double the previous day's business. Old contract ended
with July 14.50e.; Sept. 15.80c.; Oct. 16c.; Nov., 16.20;
Dec., 16.40e. New contract May ended at 15.200.; July,
15.54 to 15.60c.• Sept., 15.94 to 16c.; Dec., 16.52c. Out-
side prices: Ribbed smoked spot and April 14 % to 1534c.•

'May 15 to 153c.; June 153/i to 153/8c.; July-Sept. 155% to 
153/sc.; Oct.-Dec. 16 to 163%c. Spot, first latex thin 1534
to 153/8e.; thin pale latex 1594 to 159/ge.; clean thin brown,
No. 2, 133% to 14c.; specky crepe, 133% to 135/8c.; rolled
brown crepe. 95% to 93%c.; No. 2 amber, 14 to 1434c.; No. 3
133% to 14c.; No. 4, 13% to 133/gc. London spot and April
still 7 7-16d. Singapore April 7d.; July-Sept. 7 9-16d. Im-
ports of crude rubber during April will total approximately
44,500 tons according to estimates made by members of the
Rubber Exchange of New York against 45,430 tons reported
for March and 53,824 tons during April 1929. On Thursday
prices closed unchanged to 20 points higher on old contracts;
40 lots and 5 to 9 higher on new contract with sales of 90
tons. London closed unchanged to 1-16d. higher with spot
April 734d.; May 734d.; June 7 9-16d.; July-Sept. 73%d. and
Oct.-Dec. 8d. Singapore ended 1-16 to 3-16d. net higher,
and quiet at the rise. The stock at London is expected to
show an increase of 700 tons and that at Liverpool 100 tons.
Final prices here are 20 to 30 points higher than on last
Friday.

HIDES.-On the 12th inst. were dull and irregular closing
7 points off to 5 up. Early prices were 35 points lower.
The sales were only 80,000 lbs. May closed at 14.40 to
14.45c.; September at 15.40 to 15.47c. Washington wired
the New York News Bureau: "Conferees on Tariff bill
adopted House duties on hides, leather and shoes without
change of 10% ad valorem on hides; 20% on shoes and duties
on leather ranging between 10 and 20%." On the 14th inst.
New York was quiet but steady in the end after opening 10
to 30 points lower. It ended unchanged to 10 points net
higher. Trading was light pending the settlement of the
tariff question. The sales were only 80,000 lbs. April
ended at 14.20c.; May 14.40c.; June 14.70c.; July 14.95o ;
August 15.20c.; Sept. at 14.45 to 15.55e.; Oct. 15.600..;
Nov. 15.800.; Dec. 15.95 to 16.10c. Trading in Argentine
frigorifico steers recently amounted to 17,000 at prices
15 13-16c. to 15 %c. City packer hides were dull. Country
hides were quiet. Common dry hides were largely nominal.
Cucutas 1504 Orinoeos 1434c.; Maracaibo 1234 to 13c.;
Central America, La Guayra Savanilas 1234 to 13e.; Santa
Marta 133/2 to 14c.; Puerto Cabello 1234 to 13c.; Packer,
spready native steers 1634c.; native steers 14c.; but brands
14c.; Colorados 133/20. New York City calfskins 5-7s
1.60c.; 9-12s 2.50c.; 7-9s 1.90e.
On the 15th inst. trade was better rising to 1,000,000 lbs.

and prices after opening unchanged to 20 points lower ended
unchanged to 10 points higher. Trade interests bought on a
fair scale. May ended at 14.40 to 14.60c.; June, 14.70c.;
July, 15e.; August, 15.25c.; Sept., 15.51c.; Oct., 15.70c.;
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Nov., 15.850.; Dec., 16.01 to 16.10c.; Feb., 16.25c.; March,
16.35c. On the 16th inst. trade was dull and early prices
were off 5 to 30 points. But after a later rally on a better
trade demand ended unchanged to 10 points net higher with
sales of 760,000 lbs. May ended at 14.40 to 14.53c.; July,
15c.; Sept., 15.55 to 15.62c.; Dec., 16.10 to 16.20c.; Feb.,
16.25 to 16.40c. The adjustment committee of the New York
Hide Exchange has fixed price differentials between the basis
grade and the premium and discount grades of hides deliver-
able against exchange contracts. The new differentials
which were effective on April 15th show premiums of 1.10
to 2.55c. per pound on frigorificos; 60c. discount to 1.70c.
premium on packer hides; and discounts of 1.15c. per pound
on packer type branded cows and steers with no differentials
on packer type native cows and steers. On Thursday prices
closed 5 points lower to 10 higher with sales of 30 lots. May
ended at 14.40 to 14.50c.; July, 15c.; Sept., 15.650.; Dec.,
16.15 to 16.18c.; May closed 7 points lower than on last
Friday.
OCEAN FREIGHTS.-Business at times was better.

Chartering was active later.
CHARTERS included tankers, Gulf. May-June, lubricating and gas

Oil to United Kingdom-Continent, 30s. Sugar. Santo Domingo, April,
to United Kingdom-Continent. 145. Time-North Hatteras prompt West
Indies round, 11.30; Baltimore via Gulf, redelivery St. Lawrence, 90c.;
delivery Cuba, trip up, 95c.; delivery prompt Philadelphia, West Indies
round, 82c.; continuation West Indies round. $1; 75c. trip up, delivery
Cuba; West Indies round. 95c. Grain-5,800 tons lower Plate prompt
Mediterranean, us. 6d., with three extra discharges for 9d.; 7.200 tons
West Australia, April 1-20, to U. K.-Continent. 23s.; Black Sea, April
5-22, to Continent, 10s. 6d.; U. K. us.; Kiel, us. 6d.; Mediterranean or
Adriatic, 9s. 6d. Coal-Cardiff, 4.200 tons, Marseilles, 7s.: 2.800 tons
Las Palmas, 7s.; 8.500 tons, Rio, 13s. 9d.; Blythe, 5,500 tons. Alexandria,
75. 9d. Corn, San Lorenzo, May 5-20, to Canada, 15s. id. extra each
additional up to three ports. Sulphur, Gulf, May 2, South Africa dis-
charges, $4.75. Nitrate, 5.000 tons to 6,000 tons, second half June to
Leningrad, 19s.

TOBACCO.-Late last week American buyers bought
heavily of Sumatra at the Amsterdam auctions. Prices there
are said to have been high with choice tobacco not plentiful.
About three-quarters of the Pennsylvania crop has been
sold. New York was quiet. There was favorable weather for
Oxford, N. C. farmers. Reports reaching the tobacco trade
in Danville, Va., are that the growers in that section are
planning the largest crop in history. This is indicated by the
large number of plant beds being set out and the number of
new barns being built. The Paducah and Madisonville
markets closed auction sales for the season April 4. Other
western district markets, including Owensboro and Hender-
son were to close a week later. At Mayfield sales for the
week were 142,530 lbs. at an average of $9.96 or 30c. lower
than in the preceding week. At Paducah sales for the week,
129,980 lbs.; average price $11.06 or 480. higher than pre-
ceding week, making the total sales, for the season 8,198,645
lbs. with a general market average of $9.57. This compares
with 5,064,185 lbs. sold last season at average of $12. At
Murray, sales for the week were 58,590 lbs.; average $9.52
or $1.20 lower. At Hopkinsville sales 335,135 lbs. of dark;
average $11.29 or 320. lower. At Clarksville sales 692,605
lbs.; average $12.45 or 39c. higher. At Springfield sales
586,755 lbs.; average $15.21 or $1 higher. At Owensboro
sales 69,895 lbs. dark; average $7.42 and 18,450 lbs. of
burley; average $11.11. Dark 15c. lower and burley lc.
higher. At Henderson sales 33,605 lbs. of dark; average
.19 or lo. lower. At Madisonville sales for the last week

in that section 29,405 lbs. of dark; average $10.62 or $2.82
higher than the preceding week. This makes the sales for
the entire season there 5,380,200 lbs. at an average of $8.93.
Richmond, Va. to the U. S. Tobacco Journal: "Leaf tobacco
sold at auction for Virginia farmers during March amounted
to 452,757 lbs. at an average price of $11.61. Only 5 markets
selling fire-cured tobacco and the Richmond sun-cured
tobacco and the Richmond sun-cured market operated
during March. Flue-cured markets completed sales for the
season during the latter part of Feb. Fire-cured sales for
March amounted to 385,929 lbs. at an average price of
$11.46 per 100, compared with 3,236,599 lbs. for March
last year, which sold for an average of $8.15 per 100, the
report continued.
COAL has been quiet and steady with production un-

changed. Recent sharp curtailment of output has kept
down supplies of first and second class steam coal so that a
really only moderate business looked relatively brisk for
near delivery by comparison with available supplies. Chicago
movement of coal is only 50% of normal and shipments no
larger than in mid-summer. The demand there is distinctly
slack; smokeless mine run, $1.75 to $2.25; lump, $2.25 to
$2.75; egg, $2.50 to $3.
COPPER dropped sharply on the 15th inst. when the

price reached 14c. for domestic delivery to the end of July
and 14.30c. for export. This is a decline of 4c. The decline
is believed to have been brought about by the fact that for
some weeks past smaller producers have been shading the
so-called stabilized price and getting business at the expense
of the larger conerns. The National Metal Exchange sus-
pended trading in futures. No heavy trading took place
anywhere on that day. Stocks have been rapidly accumu-
lating. At the end of March surplus stocks were 256,020
tons or the largest total recorded in about 8 years. In
London on the 15th inst. prices dropped £5 a ton, spot
copper closing at £62 or the lowest since 1928. British stocks
of unrefined copper were only 4,703 tons.
The world production of copper in March was 149,905 short

tons or 4,739 tons daily against 139,229 tons or 4,972 ton3

daily in February compared with 192,792 tons or 6,219 tons
daily in March of last year. The daily rate in March was
the lowest since January 1928 when the daily rate was
4,631 tons.

Surplus stocks of refined copper increased 22,897 tons
during March according to the American Bureau of Metal
Statistics, bringing the total to 256,020 tons, or about as
generally expected. Total stocks of blister and refined
copper increased 25,209 tons to 522,581 tons. Blister stocks
increased 2,312 tons whereas a decline had been anticipated.
Production of refined copper in North and South America
was 127,064 tons against 121,195 tons, 15 ut the daily pro-
duction was less, or as 4,099 tons compare with 4,328 tons
in Feb. Total shipments were 104,167 tons against 91,476
tons in Feb. The increase was attributed to the fact that
March was a longer month. United States mine production
was 61,091 tons against 59,196 tons last month or an average
daily rate of 1,971 tons against 2,114 tons in Feb. Blister
copper production in North American smelters in March
came to 91,780 tons against 85,501 tons in Feb. Blister
output in South American smelters was 21,367 tons, against
21,120 tons in Feb. Though not particularly favorable these
statistics had been parctically discounted. Later on the sales
or export were larger. On the 16th inst. they were 6,000
long tons of 2,240 pounds, the best sales for a single day in
several months. But the reduction in price has not as yet
stimulated domestic business. Scrap copper, brass and
bronze were reduced 2 or 3c. a pound. In London on the
16th inst. spot standard fell £4 17s 6d. to £58 15s; futures
off £4 15s to £58 5s; sales 1,800 tons of futures. The bid
price in electrolytic fell £16 to £65, the asked price declining
£17 to £66. At the second session standard copper in London
advanced 7s 6d. on sales of 225 tons. There were no sales
of standard futures here; April ended at 13.50 to 13.750.;
May 13.50 to 140.; June and July 13.50 to 14.c. On Thurs-
day prices closed with May 13.50 to 14c.; July 13.25 to 14c.;
Sept. 13.25 to 14c.

TIN was dull most of the week with prices lower. On the
16th inst. purchasing was on a little better scale but not par-
ticularly active. Prompt Straits sold at 36X to 36%c. and
June at 36/c. London has been declining. Sales of futures
on the exchange here were 10 tons with prices off 15 to 25
points. In London on the 16th inst. prices declined 2s 64 to
£65 7s 6d for spot standard and £166 lOs for futures. Sales
150 tons spot and 350 futures. Spot Straits ended at
£166 12s 6d; Eastern c. i. f. London £167 10s; sales 150 tons.
At the second London session prices advanced 2s 6d on stand-
ard with sales of 15 tons of futures. On Thursday, April
closed at 36c.; July at 36.35c.; Sept. 36.55 to 36.800.
LEAD was in fair demand. Carload lots were wanted.

The East St. Louis price was 5.40 to 5.42Mc. New York,
5.50c. London on the 16th inst. declined 2s. 6d. to £18
us. 3d. for spot and £18 12s. 6d. for futures; sales 50 tons
spot and 200 futures.
ZINC was lower. The price is now down to 4.82 to 4.85c.

East St. Louis, or only 50c. per ton above the low point of
the past 8 years, which was reached a few weeks ago. Demand
was slow. In London on the 16th inst. spot fell 2s. 6d. to
£17 18s. 9d.; futures off 3s. 9d. to £18 8s. 9d.; sales 50 tons
spot and 875 futures.

STEEL-Structural steel has been quiet. Some finished
steel as well as steel scrap have been rather weak if anything.
From the building trade of this district the inquiry is said
to be slow in contrast with considerable inquiry from the
rest of the country. March sales of steel at Cleveland were
299,764 tons or 85.1 of capacity; production 259,658 tons or
73.7 of capacity. Of late there has been some increase in
production in the steel industry of this country that is 1%
net larger than that of last week. It is now 76% against
96% at this time last year. Independent companies are at
74% against 70% previously. The Steel Corporation is put
however at 78% against 79 last week and 83% 2 weeks ago.
Railroad orders are falling off. The building outlook is
considered hopeful and a better business with the auto-
mobile industry is expected before long. But there is no
disguising the fact that competition is keen enough in a
narrow market to weaken prices for heavier finished steel.
Plates and shapes recently quoted 1.80c. Pittsburgh have
declined in some cases $1 a ton and even now and then $2.
At New York plates and shapes have been cut $1 delivered.
Importers have sold wire nails at $2. Pittsburgh basis under
stress of competition. The same thing has affected wire and
brought about sales in seems at $2.30.
PIG IRON.-It is said that 10,000 tons were sold here

last week, but no third quarter business appeared. Prices
are regarded as at best only fairly steady in the presence of
weakness on scrap and some finished steel prices. Unless
Alabama should take the lead no advance in pig iron prices
is generally expected at this time. Reports are heard of
business in Buffalo at $16, but the belief seems to be general
that $16.50 is the usual minimum.

WOOL.-Boston wired a Government report stating that
prices on grades 58-60s and above are fairly firm. The better
demand toward the close of last' week has given more con-
fidence in values. Quotations are somewhat irregular on
56s and lower grades. Receipts of domestic wools at Boston
during the week ended April 12th amounted to 2,476,100 lbs.
as compared with 1,345,000 lbs. during the previous week
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Later Boston advices said: "Only limited inquiries are being
received from manufacturers on the medium and lower
grades of domestic fleece wools and quotations are irregular.
More interest has, however, been recently manifested by
manufacturers on the 58-60s. and finer grades of fleece wools
and quotations on wools of these grades are fairly firm."
At Adelaide on the 11th inst. sales closed. Of the 26,400
bales offered 94% was sold. Good attendance and selection
good, including 5,500 Southeastern wools. Demand sharp.
Yorkshire and the Continent were the principal buyers.
Japan and Australian mills also bought. America bought a
small quantity. • Compared with the last sales super and
good wools were firm, average and inferior grades being
slightly lower. Top price realized was 15d.
San Angelo, Texas, wired April 15: "The first sale of

Texas 1930 wools by sealed bid sale was effected by Wool
Growers Central Storage Co. of San Angelo to Studley &
Emory of Boston at what were termed "satisfactory" prices.
Fifty thousand pounds of 12 months and 24,000 lbs. of 8
months were sold to the Boston firm. The Central Trading
Co. of Lampasas, Texas bought 60,000 lbs. of clippings."
Liverpool cabled April 16: "Opening of East India carpet
wool auctions, the quantity declared for auction commencing
Tuesday, April 29 to May 2nd is 17,000 bales."

SILK on Thursday closed 2 points lower to 3 points higher
with sales of 570 bales; May, 4.07 to 4.10c.; July, 4.02 to
4.05c.; Sept., 4c.

COTTON
Friday Night, April 18 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 46,693 bales, against 47,498 bales last week and
49,351 bales the previous week, making the total receipts
since Aug. 1 1929, 7,677,473 bales, against 8,646,017 bales
for the same period of 1928-29, showing a decrease since
Aug. 1 1929 of 968,544 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 705 122 3,291 701 1.613 105 6,537
Texas City 200 - - 200
Houston  844 1,162 1,386 823 619 1.569 6,143
Corpus Christi 130 ---- --------------- -- 130 
New Orleans 7,457 1,535 2,095 6,106 2,618 5,000 ,711
Mobile 311 763 644 322 278 996 3,314
Pensacola  257 ------------257
Savannah  781 338 267 230 16 244 1,876
Charleston  14 -_-_ 22 --------237 273
Wilmington 123 116 131 79 22 54 525
Norfolk 14 164 46 40 163 ---- 427
New York 154 168 ---- 440 ---- 762
Boston 54
Baltimore Lilo 1,410

74

Totals this week_ 10.379 4.354 8.361 8.301 5.943 9.355 46.693

The following table shows the week's total receipts, the
total since Aug. 1 1929 and stocks to-night, compared with
last year:

Receipts to
April 18.

1925-30. 1928-29. Stock.

This
Week.

Since Aug
1 1929.

This
Week.

Since Aug
1 1928. 1930. 1929.

Galveston 6,537 1,705,830 12,417 2,711,302 263,993 308.342
Texas City 200 135.487 312 175,256 6,346 15,019
Houston 6,143 2,570.083 12,3692,790,662 751,169 548.185
Corpus Christi- _ - 130 383,005 ---- 256.831 8,439  
Port Arthur, &c__ _ - - 15,138 _- 15,915  
New Orleans 24.711 1,542,403 21,2i2 1,478,640 432,000 273,810
Gulfport 498  
Mobile 3.314 376,486 2.785 255,834 11,278 23,133
Pensacola 257 32,296 12.373  
Jacksonville 384 _ - - 186 867 674
Savannah 1.876 445,523 3,754 346,065 40,030 26,592
Brunswick 7,094
Charleston 273 184,638 315 160.559 16,197 24.909
Lake Charles_ - - --__ 8,780 _-- 5,505  
Wilmington 625 90,657 775 123,121 19,208 29,871
Norfolk 427 140,590 1,467 219.942 50.218 68,196
N'port News, &c_ 92  
New York 762 3,903 484 43,684 96,765 149,971
Boston 54 1,719 25 3,163 2,708 3.561
Baltimore 1,410 32,704 1,431 46.378 1,310 1,031
Philadelphia 74 753 5 11 5,212 4,647

Totals.. 46,693 7,677.473 57,351 8,646,017 1,705,740 1,477.941

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__ 6,537 12,417 20,041 19.567 14.920 10.683
Houston*__ 6,143 12,369 10,266 15,160 9.189 10,294
New Orleans- 24,711 21,212 17,460 28,342 19,997 10,050
Mobile 3,314 2,785 2,583 3,655 5,123 497
Savannah 1,876 3,754 10,357 10,860 8,789 5,057
Brunswick.
Charleston 273 315 2.970 9,981 5,336 8.372
Wilmington 525 775 4,292 4,981 1,519 260
Norfolk 427 1,467 3,510 5,665 4,776 4,769
N'portN.,&e.  
Allothers____ 2.887 2,257 1,463 3,896 2,044 650

Totalthiswk- 46,693 57,351 72,882 102,107 71,673 50,632

R 1 n ri. A me 1 7.677.473 8.646.017 7.561.846 11873 6268,714,437 8.703.895

*Deeming with the season of 1926, Houston figures include movement

of cotton previously reported by Houston as an inter or town. The 
dis-

tinction between port and town has been abandoned.

The exports for the week ending this everung reach a total
of 93,257 bales, of which 24,808 were to Great Britain, 4,844
to France, 21,048 to Germany, 13,145 to Italy, nil to Russia,

20,710 to Japan and China, and 8,702 to other destinations.
In the corresponding week last year total exports were 100,426
bales. For the season to date aggregate exports have been
5,995,356 bales, against 6,975,603 bales in the same period
of the previous season. Below are the exports for the week:

Week Ended
April 18 1930.
Exports from-

Exported to

Greta
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
New Orleans 
Mobile 
Pensacola 
Savannah 
Norfolk 
New York 
Los Angeles__ -
San Francisco 

Total 

Total 1929 
Total 1928 

5,556
5,988
7,784
1,799

2,841
350

371
139

1,305
1,654
1,241

221
423

4,539
11,337

-E77
3,210
155

1,050
500

5,883
2.129
5,103

786

5.642
7,968
3,100
2,400

f:Loo
100

5,380
1,970
1,352

-
- - _

28,285
31.046
18,560
4,199
257

6.051
505

1,271
2,844
239

24,808 4,844 21,048 13,145 20,710 8,702 93,257

34,661
30,757

3,029
9,293

35,079
42,191

17,062
19.894 12,760

3,466
23,824

7,129
10,284

100,426
148,803

From Exported to-

Zwril'147930'.
Exports from-

Great I
Britain. France

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston__ _-
Houston 
Texas City 
Corpus Christi
Beaumont _ _ _
Lake Charles_

187,586
205.610330.901
26,650
102,113
3,332
383

258,865

15,338
71,070
3,905
318

326,997
430,792
35,552
53,054
3,777
4,055

170,423
163,727
2.533
36,517
1,014
3,654-

8,123
12.521

__
41,521
--------3,291

280,043
08,003
3,151

27,731

---

254.912
191 009
11,394
30,257

450

1,486,949
1,642,563

94,618
362,263
15,319
8,840

New Orleans . 244,354 75,897 198,198161,861 15,875 82,891 89,094 967,970
Mobile 88,445 7,857 169,391 8,990 -- 20,587 6,010 301,280
Jacksonville 141 141
Pensacola._._ 5,507 -__ 25,824 200 -- 1.000 55 32,586
Savannah 144,304 1,058 206.737 5,311 -.. 11,000 5,193 373,803
Brunswick. _ _ 7,0947,094
Charleston.__ 54,111 115 59.548 420 ---- 40,405 11,526 168,123
Wilmington 12,987 __ 12,271 44,910 ---------2,000 72,168
Norfolk 49,054 28,150 - ---- 6416 349 78,153
New York... 3,480 8,870 23,286 4,8-11 __- 2,497 8,241 51,185
Boston 353 - 332 --------50 3,251 3,986
Baltimore__   1,i58
Philadelphia _ 72 ___ 157 --------------229 
Los Angeles__ 39,221 4,798 46,438 1,360 ....140,

-
592 2,290 234,699

San Diego__ 5,250 2,900 ___ 8,150
San Francisco 6,515 400 3,150 200 --- 47,188 274 57.698
Seattle 24,245 __ 24,245
Portland, Ore.  4,237 __ 4,237

Total 1 186,542780,3271,627.829605,931 78,0401097118619,5695,995,358

Total 1928-291,727,356738,2151,786,950578,357 155,5221318355 690,3488.975,803
Total 1927-28 .190,346 788,7531,838,413528,705 188.367 845,491 709.2566,083,331
NOTE .-Exports to Canada-it has never been our practice to include in the

above table reports of cotton sh pments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to
give returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to band. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of March the exports to the Dominion the present season
have been 15,314 bales. In the corresponding month of the preceding season the
exports were 24,719 bales. For Pie eight months ended March 31 1930 there were
149,362 bales exported, as against 194,398 bales for the eight months of 1928-29.

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:

April 18 at-

On Shipboard Not Cleared for-

Great
Britain.

Galveston 
New Orleans.. 
Savannah
Charleston-  
Mobile 
Norfolk  
Other ports * 

Total 1930.. 
Total 1929.. 
Total1928 
* Estimated.

5,400
1,251

1.100

2,000

France.

5,000
475

-518
2,500

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

4,100
10,751

5,000

19,000
18,768

2-,566
25,066

2.000
890
400
151

"Ho
500

35,500
32,135

400
151

3,645
150

35,000

228,493
399,865
39,630
16.048
7,633

50.068
857,024

9,751
17,243
16.827

8.320
9,973
9,041

19,851
11,070
18,196

64,968
62,734
55,715

4,091
8.444
2,867

106,981
109,464
102,646

1,598,759
1,368,477
1,424,668

Speculation in cotton for future delivery has been on a
smaller scale and prices have drifted downward as the tech-
nical position has weakened somewhat. May has been less
in demand and it has fallen to a discount of about a dozen
points under July. Moreover, the certificated stock at de-
livery points is steadily rising and is now close to 250,000
bales. The notices on the 25th inst. are expected to be
very large. They may have some effect for a time. Mean-
whil spot cotton and goods are dull and depressed. On the
12th inst. prices declined slightly on week-end liquidation
and some promise of rain in Texas and Oklahoma. The
disposition was to sell the next crop in the belief that no
great decrease in the acreage will be made. It was an-
nounced that good bales were being shipped from California
to New York for delivery on May contracts. The Tokio
Stock Exchange resumed trading. Liverpool cables were
rather bearish. The Continent sold. Manchester reported
that the East Indian boycott was checking business.
On the 14th inst. prices declined 17 to 24 points, owing to

rains in Texas and Oklahoma, poor cables, a drop in wheat
of 3 to 4c., and a disappointing statement of the home con-
sumption in March. The total was 25,000 bales less than a
private estimate last week. The Census Bureau stated it
at 508,576 bales, exclusive of linters, against 495,204 in
February and 631,669 in March last year. For the first eight
months it was 4,323,617 against 4,674,034 for the same time
last year. In consuming establishments at the end of March,
1,762,627 bales, against 1,811,639 at the end of February and
1,729,988 at the end of March last year. Cotton on hand in
public storage and at compresses at the end of March,
4,189,113 against 4,858,609 on Feb. 28 and 3,176,623 at the
end of March last year. Exports for the first eight months
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of this season were 5,770,764 bales, against 6,746,104 last
year. Linters consumed during March, 63,976. Worth
Street was quiet. Manchester was still dull. Spot markets
were dull and lower. Exports were small.
On the 15th inst. prices advanced 25 to 35 points, partly

on rains in Texas and Oklahoma, but more than all owing
to pre-notice day selling of May. The notices are due on
the 25th inst., and are expected to be large. Liverpool was
lower, with Bombay and the Continent selling. The spot
sales there were up to 9,000 bales, but it was largely Egyp-
tian cotton, it seems, and prices were 32 American points
lower, with only 3,000 bales of American cotton sold. Spot
markets on this side declined 30 to 35 points, and the sales
were poor. Bombay fell 12 rupees since Saturday. Manches-
ter was dull and Worth Street quiet.
On the 16th inst. prices advanced early some 35 to 45points, with the technical position better and no rain re-parted in western Texas. The weekly weather report, thoughit reported ideal conditions in most of the belt, added thatit had been too dry in Texas, Oklahoma and Arkansas. Themarket acted over-sold for the moment. Much liquidationand other selling had been done. There was less pressureof pre-notice day cotton. Spot firms continued to buy Mayif, in some cases, they sold July and December. In Liverpoolspot sales were 10,000 bales. Large sales of Egyptian cot-ton were made there and earlier in the week for shipmentto Boston. But Bombay and the Continent sold futures inLiverpool. Bombay was 3 points lower, or 15 points sincelast Friday. Manchester was depressed by the reports of

an extension of the boycott in India. Worth 'Street was dull,
with prices tending downward. The weekly weather reportsaid: "The week was nearly ideal for outside work overpractically the entire cotton belt, the weather being generally
fair and warm, with very little precipitation. Planting madegood progress except in the dry western sections, where soilcondition is unfavorable and has begun well toward thenorthern limits of the belt. Warmth and sunshine wereespecially favorable in Georgia and Florida, where rainswere heavy last week, but moisture would benefit germina-tion in many central and in the more eastern portions of thebelt. In Texas germination was slow because of dryness,and condition of the crop is good on irrigated lands of theSouth, but only fair elsewhere, with growths rather slow.Some cotton was planted in Oklahoma, but seeding is beingdelayed there because of dry soil."
On Thursday prices were irregular, but ended generally10 to 12 points net lower. Early in the day there was somesmall advance on covering of shorts and trade buying ofMay and July. Also there was no rain in western Texasand Western Oklahoma, where it is much needed. Later on,however, there was a little more pressure to sell, as itturned out that the rainfall in Texas was beneficial whereverit occurred, even though the drought in the western partof the State was still unrelieved. Oklahoma and Arkansashad rains. The Liverpool cables were rather disappointing.

One feature of the Liverpool market, however, attractedattention. That was an increase in the spot sales to z,000
bales, including 15,000 for export, supposed to be largely
Egyptian and Soudan cotton for Boston. Thread manufac-
turers were said to be buying Egyptian cotton in the Englishmarket, with a view of getting it here before the tariff of 7c.a pound goes into effect. Spot markets were lower and dull.
Manchester and Worth Street were very quiet, and WorthStreet rather weak. Final prices show a decline for theweek of 20 to 38 points, the latter on May 1. Spot cottonclosed 10 points lower at 16.20c. for middling, a declinefor the week of 35 points.
Staple Premiums
60% of average of
six markets Quoting
for deliveries on
April 25 1930.

15-16
Inch.

1-inch &
longer.

.27 .70

.27 .70

.27 .70

.27 .67

.27 .65

.26 .83

.25 .80

.25 .62

.24 .85

.23 .00

.22 .53

.22 .53

.22 .93

.21 63

.21 .63

.21 63

.21 61

Differences between grades established
for delivery on contract April 25 1930.
Figured from the April 16 1930 average
quotations of the ten markets designated
by the Secretary of Agriculture.

Middling Fair White  1.00 on MidStrict Good Middling.-- do   .86 doGood Middling  do   .72 doStrict Middling  do   .50 doMiddling  do   BasleStrict Low Middling__ do   .72 off maLow Middling  do  1 80 do*Strict Good Ordinary- do  .2 90 do*Good Ordinary  do  3.95 doGood Middling Extra White 72 on doStrict Middling  do do   .50 doMiddling  do do   Even doStrict Low Middling..., do do   .72 off doLow Middling  do do  1 80 doGood Middling Spotted  .28 on doStrict Middling  do   .05 off doMiddling  do  72 off do*Strict Low Middling... do  1.73 do*Low Middling  do  2.80 doStrict Good Middling-Yellow Tinged  .08 off doGood Middling  do   .55 deStrict Middling,  do  1.05 do*Middling  do  1.66 do*Strict Low Middling.- do  2.82 do*Low Middling  do do  8.22 doGood Middling Light Yellow Stained-1.30 off do*Strict Middling  do do do _1.88 do*Middling  do do do _2.53 doGood Middling Yellow Stained 1.55 off do*Strict Middling  do do  2.40 . do*Middling  do do  8.20 doGood Middling Gray  .85 off doStrict Middling  do  1.20 do*Middling'  do  1.68 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 oontraols.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland 16.55 16.35 16.00 16.30 16.20 mg.
NEW YORK QUOTATIONS FOR 32 YEARS.

1930  16.20c. 1922 18.10e. 1914  13.10c. 1906 11.85e.1929  20.40c. 1   12.30c. 1913  12.25c. 1905 .
1928  20.50c. 1920 43.250. 1912 11.85c. 1904 14.00e.
1927 14.65c. 1919 28.65c. 1911  14.90c. 1903  10.40e.
1926 19.10c. 1918 30.30c. 1910 15.05c. 1902 9.19c .
1925  24.90c. 1917 20.40c. 1909 10.75c. 1901  8.38e.
1924   30.70c. 1916 12.10c. 1908 9.90c. 1900 9.88e.1923  29.00c. 1915 10.35c. 1907  11.10c. 1899 6.31c..

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contect Total.

Saturday _ _ _
Monday
Tuesdayl--
Wednesday_
Thursday.1-
Friday 

Steady. unchanged_
Quiet. 20 pts. dec...
Quiet, 35 pts. dec.
Steady. 30 pts. adv.
Quiet. 10 pts. dec.. _

HOLI

Steady 
Barely steady.. _
Barely steady 
Very steady__ _
Barely steady 
DAY

-
50

Total week_   50 __50
Since Aug. 1  154,296 300.600 454.896.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday.
April 12.

Monday,
April 14.

7'uesday,
April 15.

Wednesday,
Apra 18.

Thursday,
April 17.

Friday,
Apra 18.

Apra-
-Range.-

15.98 15.94Closing- 16.27 --- 16.05 -15.71 - -
Stay-
Range.. 16.28-16.38 16.13-16.33 15.81-16.06 15.74-16.15 5.92,16.15

15.99Closing_ 16.37-16.38 18.15-16.17 15.81-15.82 16.08-16.13 -
June-
Range..
Closing. 16.14 -15.83 -18.14 16.0416.38 - - -

July-
Range... 16.33-16.41 16.14-16.34 15.84-16.06 15.81-16.23 6.04-16.27
Closing- 16.14-16.15 15.86 -16.21-16.23 8.10-16.1216.39 -

Autrusi--
Range--

15.53 15.90 15.80 -Closing_ 16'03 -15.80 - - -
Sept.-
Range.. 15.22

15.15 15.55 -15.45 -Closing.. 15.77 -15.55 - -
October-
Range.. 15.48-15.58

15.50
15.30-15.46 15.03-15.24 15.07-15.46 15.28-15.48

Closing_ 15.30-15.3115.03-15.07 15.40-15.41 15.31-15.34 HOLT--
Oa. (new) DAY.
Range- 15.22-15.29 15.04-15.19 14.78-14.95 14.83-15.18 15.02-15.22
Closing_ .15.24-15.25 15.04-15.05 14.80 - 15.04-15.0615.13 -

Nov.-
Range__

15.10 ---- 15.48 15.38 ----Closing.15.55 ---- 15.35 ---- ----
Noy. (new)
Range.._ 14.85-14.90

.15.10 15.17 -15.09 =Closing_ 14.82 -15.30 - -
Dec.-

Range... 15.60-15.69 15.40-15.57 15.17-15.34 15.17-15.59 15.48-15.62
15.46Closing_ 5.40-15.43 15.17-15.2015.60 - 15.56 - -

Dec. (new)
Range__ 15.35-15.46 15.19-15.34 14.95-15.10 14.98-15.38 15.20-15.41
Closing_ 16.38-15.40 15.19-15.21 14.95-14.97 15.31-15.38 15.20 -

Jan.-
Range.... 15.87-15.67 15.50-15.50

15.50
15.24-15.4115.27-15.61
15.24

15.49-15.62
Closing_ 15.60-15.61 15.50-15.5215.67 - - -

Jan. (new)
Range__ 15.41-15.49 15.26-16.37 15.01-15.16

15.02
15.02-15.40
15.37

15.27-15.42
Closing_ 15.26-15.29 15.27-15.2815.44 - - -

Feb.-
Range--
Closing_ 15.36 15.11 15.43 ---- 15.37 ----15.58 ---- ---- ----

March-
Range__ 15.65-15.71 15.46-15.60 15.21-15.37 15.23-15.55 15.48-15.6
Closing_ 15.66 -15.46-15.47 15.21-15.23 5.50-15.53 15.48-15.4

Range of future prices at New York for week ending
Apr. 18 1930 and since trading began on each option:

Option for- Range for Week. Range Since Beg nning of Option.

Apr. 1930 18.71 July 1929 18.82 July 8 1928
May 1930... 15.74 Apr. 16 16.38 Apr. 12 14.03 Mar. 1 1930 20.18 Sept. 3 1929
June 1930..   15.28 Feb. 1930 18.87 Oct. 24 1929
July1930__ 15.81 Apr. 16 18.41 Apr. 12 14.22 Mar. 1930 20.00 Sept. 3 1929
Aug. 1930 15.63 Feb. 1930 18.34 Nov. 22 1929
Sept. 1930__ 15.22 Apr. 15 15.22 Apr. 15 15.22 Apr. 1 1930 16.20 Apr. 2 1930
Oct. 1930._ 15.03 Apr. 15 15.58 Apr. 12 14.35 Mar. 1930 18.56 Nov. 20 1929
Oct. (new) 14.78 Apr. 15 15.29 Apr. 12 14.20 Mar. 1 1930 15.87 Apr. 4 1930
Nov. 1930 15.56 Feb. 2 1930 17.28 Dec. 16 1929
Nov. (new) 14.85 Apr. 15 14.90 Apr. 15 14.82 Max. 1 1930 14.90 AM- 15193°Dec. 1930_ 15.17 Apr. 15 15.69 Apr. 12 14.58 Mar. 1930 18.06 Jan. 13 1930Dec. (new) 14.95 Apr. 15 15.46 Apr. 12 14.38 Mar. 1 1930 16.28 Apr. 4 1930
Jan. 1930__ 15.24 Apr. 15 15.67 Apr. 12 14.60 Mar. 1 1930 17.18 Feb. 1 1930
Jan. (new) 15.01 Apr. 15 15.49 Apr. 12 14.45 Mar. 1 1930 16.03 Apr. 4 1930
Feb. 1931._    16.09 Feb. 2 1930 16.65 Feb. 151960
Mar. 1931_ _ 15.21 Apr. 15 15.71 Apr. 12 15.21 Apr. 1 1930 16.20 Apr. 1 1930

NEW ORLEANS CONTRACT MARKET

Saturday.
April 12.

Monday,
April 14.

Tuesday,
April 15.

Wednesday,
Apra 16.

Thursday,
April 17.

Friday.
April 18.

April 
15.77-15.78 14.59-15.50 15.78 -15.62May 16.02 - -

June 
16.09-16.11 15.84-15.85 16.57 15.87-15.89 15.79-15.80July -

August... -
September

15.27-15.28 15.04-15.05 14.83 15.16-15.17 15.09-15.10October  -
November

15.26
HOLI-

15.18-15.19 14.96 15.20-15.32December_ DAY15.40 -
15.46 Bid.

-
15.02 Bid.

-
15.32 Bid.January.. 15.25 Bld. 15.36 Bid.

February _
15.43 15.21 Bid. 15.52 Bid. 15.49 Bid.March 15.62 - -

Tone-
Spot Steady. Quiet. Quiet. Steady. Quiet.
rintinne  Very st.dy Steady. Barely s'dy Very st'dy Steady.

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:

i April 171930. April 19 1929.ii
Feet.Feet.

New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 

Above zero of gauge_
Above zero of gauge_

• Above zero of gauge_
Above zero of gauge_
Above zero of gauge-

8.9
17.4
9.0
7.9

27.8

17.7
38.2
10.6
15 0
52.3
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• THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

April 18- 1930. 1929. 1928. 1927.
Stock at Liverpool bales_ 831,000 965,000 763,000 1,418,000
Stock at London 
Stock at Manchester  124,000 87.000 89.000 180,000

Total Great Britain  955,000 1,052.000 852,000 1,598,000
Stock at Hamburg 
Stock at Bremen  462,000 489,000 471.000 680.000
Stock at Havre  290,000 237.000 276,000 298,000
Stock at Rotterdam  6.000 18.000 14,000 16.000
Stock at Barcelona  89,000 89.000 108,000 120,000
Stock at Genoa  49,000 46,000 51,000 42,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  896,000 879,000 920,000 1,156.000

Total European stocks 1,851,000 1,931,000 1.772,000 2,754,000
Indian cotton afloat for Europe 238,000 155,000 164,000 84,000
American cotton afloat for Europe 221,000 335,000 437,000 571,000
Egypt,Brazil,&c.afloat for Europe 81.000 111,000 80.000 89,000
Stock in Alexandria. Egypt  534,000 397,000 373,000 403,000
Stock in Bombay, India 1,292,000 1,306,000 972,000 643.000
Stock in U. S. ports a1.705,74001,477,941a1,527,314a2,153.793
Stock in IJ. S. interior towns_  a1,024,125 a646,881 a773,381 a860,670
U. S. exports to-day  584

Total visible supply 6.946,865 6.359.822 6,098.695 7.559.047
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales- 356,000 670,000 541,000 1,072,000
Manchester stock  72,000 68,000 65,000 159,000
Continental stock  816,000 805.000 868,000 1.104,000
American afloat for Europe  221,000 335,000 437,000 571,000
U. S. ports stocks a1,705,740a1.477,941a1,527,314a2,153,793
U. S. interior stocks a1,024,125 a646,881 a773,381 a860,670
17. S. exports to-day  584

Total American 
East Indian, Brazil, &c..

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt
Stock in Bombay. India

4,194,865 4,002.822 4,211,695 5,927,047

475,000 295,000 222,000 346,001)

52.000 19,000
80,000 74,000

  238,000 155.000
81,000 111,000
534,000 397,000

 1.292,000 1.306.000

24,000 21,000
52,000 52,000
164.000 84,000
80,000 89,000
373,000 403,000
972,000 643 .000

Total East India, acc 2,752,000 2,357,000 1,887,000 1,638,000
Total American 4,194,865 4,002,822 4.211,695 5,921,057

Total visible supply 6,946,865 6,359,822 6,098,695 7,559.047
Middling uplands, Ligerpool _ _ _ _ 8.61d. 10.69d. 11.25d. 8.07d.
Middling uplands. New York 16.20c. 20.30c. 20.464. 15.05c.
Egypt, good Sakel, Liverpool__  15.20d. 19.55d. 22.258. 15.758.
Peruvian. rough good, Liverpool_   14.50d. 13.50d. 10.50d.
Broach, fine, Liverpool  6.258. 8.90d. 9.90d. 7.258.
Tinnevelly, good, Liverpool  7.60d. 10.05d. 10.60d. 7.70d.

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 43,000 bales.
The above figures for 1930 show a decrease from last

week of 96,562 bales, a gain of 587,043 over 1929, an
increase oV 848,170 bales over 1928, and a loss of
612,182 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:

Towns.

Ala., BIrm'ham
Eufaula 
Montgomery.
Selma  

Ark .,Blythev111
Forest City _
Helena 
Hope 
Jonesboro_ _
Little Rock_
Newport_ _ _
Pine Bluff.
Walnut Ridg

Ga., Albany 
Athens 
Atlanta 
Augusta  
Columbus_ _
Macon 
Rome 

La., ShrevePorl
Mis.,C1'ksdal
Columbus_ _
Greenwood _
Meridian_ _ _
Natchez
Vicksburg - _
Yazoo City.

Mo., St. Louis
N.C.,Greensb'
Oklahoma-
15 towns*. _

.C., Greenvill
Tenn.,Memphis
Texas, Abilene

Austin 
Brenham_  
Dallas 
Paris 
Robstown_ _
San Antonio
Texarkana _
Waco 

Total. 57 town

Movement to April 18 1930. I Movement to April 19 1929.

Receipts. Ship- I Storks i
meats Ayr. ,
Week. I 18. 1

Receipts. Ship- 'Stocks
ments
Week.

Apr.
19.Week. Season. Week. Season.

. 371 108,996 609, 13,077. 1.203 52,211 1,090 4,415
146 19,692 89 5,518 167 14,218 435 3,909
261 60,405 4311 26,0171 208 55,980 1,686, 13,504
115 72,257 916, 20,089, 444 57,152 1,036 13,102
80 127,735 • 2,704; 27,484 121 87,515 1,1271 10,730
110 30,533 6151 8,529 101 28,161 370, 3,725
151 61,233 582' 13,292 154 56,984 912 6,970
68 55,099 116 1,6011 284 57,139 563, 1,810
82 39,58 3561 2,8731 30 33,199 155 1,639
321 126.925 844, 20,485 482 116,648 1,151 10,579
18 51,343 49 2,4611 31 47,753 241 2,131

412 186,916 1,360 25,3121 1,552 141,429 2,941 11,053
56 55,884 369, 4,116; 94 39,043 828 2,579

•_ __ - 6,48 ___ -I 2,4941 ____ 3.570 ____ 1,494
• 75 45,597 1,100 18,683 60 28,688 11106,225
• 972 160.736 6,352 80.817 891 124,371 2,9211 34,810
• 1,711 209,823 2,614 77,604 1,749 233,894 3,828 70,873
• 250 25,121 1001 1 2,590 210 48,679 912 9,433

172 75.184 1,333 15,5511 541 50,778 8351 4,644
• 60 23,356 240 16,846 ____ 35,871 750 27,830

235 144.423 253 49,025 84 144.898 2,2011 35,209
195 191,079 1,5411 27,226 212 146,19 745 14,850
400 28,614 237, 6,197 38 30,952 4911 4.405
259 231,079 1,498, 57,940 184 188,92 1,821 20,780

• 152 52,62 481; 5,920 290 49,132 668, 2,487
61 25,128 67, 9,208 100 31,92 200 17,734

• 69 32,740 6,662 6 24,88 1441 1,770
• 6 41,778 204 7,283 6 39.286 453 3,280

5,201 272.833 5,075 11,339 5,274 428,919 5,246 19,058
817 20,679 605 10,619 207 22,296 169 11,000

I
426 749,043 2,606 42,052 1,099 770,453 2,661 16,296

2,151 165,367 6,427 60,760 3,662 189,884 5,003 42,137
18,5491,851.838 34,060310,184 22,2181,694,410 28,824191.477

28,703 208, 223 324 53,708 481 1,063

147 11,395 159, 819 32 48,423 160 760

98 10,940 129 2,834 54 35,217 35 2,622

490 111,260 446 11,981 546 139,294 1,200 8,312

84 74,370 85 2,686 267 90,266 634 1,962

32,700 4 2,009 __ __ 14,908 __ 311

176 23,557 51' 843 ____ 42,418 ____ 1,56(
100 60,200 176 4,418 540 65,171 629 2.981

261 105,387 493 7,553 700 144,458 1,791 5,301

as 3475 Ri14 nmi 75.5841024125 44,1595,709,107 75,437646,881

• Includes the combined totals of 15 towns In Oklahoma.

The above total shows that the interior stocks have
decreased during the week 42,419 bales and are to-night

377,244 bales more than at the same time last year. The
receipts at all the towns have been 8,792 bales less than
the same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.
-1929-30-

April 18- Since
----1928-29----

Since
Shipped- Week. Aug. 1. Week. Aug. 1.

Via St. Louis  5.075 270,623 5,246 409,517
Via Mounds, &c  784 62,436 820 77,895
Via Rock Island  45 3,596 216 5.397
Via Louisville  300 29,486 719 39,731
Via Virginia points  4,653 155,858 5,448 182,244
Via other routes, &c  6,883 522,568 5,345 527,492

Total gross overland 17,740 1,044,567 17,794 1,242,276
Deduct Shipments-

Overland to N. Y., Boston, &c  2,300 38,766 1,945 92,327
Between interior towns  439 14,468 529 16,697
Inland, &c., from South 10,380 366,576 11,119 556,167

Total to be deducted 13,119 419,810 13.593 665,191

Leaving total net overland *  4,621 624,757 4.201 577,085

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 4,621 bales, against 4,201 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 47,672 bales.

-----1929-30-----
In Sight and Spinners' Since

Takings. Week. Aug. 1.

-----1928-29-----
Since

Week. Aug. 1.
Receipts at ports to April 18  46,693 7,677.473 57,351 8,646,017
Net overland to April 18  4,621 624.757 4.201 577,085
Southern consumption to April 18-105,000 3,895,000 115,000 4,176.000

Total marketed 156,314 12,197,230 176,552 13,399,102
Interior stocks in excess *42,419 814,215 *32,324 329,412
Excess of Southern mill takings
over consumption to April 1_ _ _ _ 867,257  691.759

Came into sight during week--_113,895   144,228
Total in sight April 18  13,678,702  14,420,273

North' spinn's' takings to April 18 22,200 1,010,344 28,183 1,121.164

* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1928-April 19 148,749 1927 12,767,906
1927-April 21 199,082 1926 17,703,176
1926-April 22 147,375 1925 15,013,973

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Closing Quotations for Middling Cotton on-

.'.pr 1. zmutuway. AZUMMU. luesuuy. WM miy. Inursup. rricuiy.

Galveston 16.20 16.00 15.70 16.00 15.90
New Orleans_ _ _ 15.92 15.68 15.40 15.68 15.52
Mobile 15.50 15.25 14.90 15.10 16.00
Savannah 15.53 15.32 15.07 15.36 14.25
Norfolk 15.88 15.69 15.31 15.63 15.50
Baltimore 16.20 16.10 15.80 15.60 15.80 HOLT-
Augusta 15.38 15.13 14.81 15.13 15.00 DAY
Memphis 15.35 15.15 14.80 15.10 14.75
Houston 16.10 15.90 15.60 15.90 16.85
Little Rock.. 15.28 15.05 14.75 15.00 14.90_ _ _
Dallas 15.70 15.45 15.10 15.40 15.30
Fort Worth_ _ _ _ _ _ _ _ 15.45 15.10 15.40 15.30

RECEIPTS FROM THE PLANTATIONS.

Week
Ended

Receipts at Ports Stocks at Interior Towns. Receipts from Plantations

1929. 1928. 1927. 1 1929. I 1928. 1927. 1929. 1928. 1927.

Dec.
27_ 187,785255,661 159,069

1
1,493,015!1,255.9011.328,743104,101 279.131 79.042

Jan. 1930. 1929. 1928. I 1930. 1929. 1928. 1930. 1929. 1928.
10... 137,699 172,340117,33111,477,345 1,203.459 1,261,688138,073135,168 83,487
17__ 104.523151.177 122,215 1356.8331.161.1401,212,543 84,011 108,858 78,070
24_ _ 118.388171.761 120,40511,432.3871,118.6991,180,006 73.942 129,320 82.958
8L_ 87.594155.731 39,567 1,403.1071,072.6781,134,087 58,314109,710 92,558

Feb.
82.277 135.078111.825 1,355,62I 1.007.9131,087,654 34,791 70.313 65,392

14_ • 53.500 81,570107,410.1,326,078 966,4121,049.180 23.972 40,069 68,945
81_ 65.886 80,866 75.3231,300.632 936,0271,023,12 46.440 50,481 49,263
28__ 91.438 91,438 62.281 906.387 908.387 987.384 61.798 61.798 26.545

Mar.
50.31i 86,941 70.755 1,256,075 849,195 941,043 18,248 29,749 24.435

14-- 44,919106,350 73,234;1,228,666 814,522 916,246 17,510 71,677 48.435
21... 46,415 97,085 76,6371 781,6671,202,943 887,170 20,692 64,230 47.567
28_ 46.906 78,041 88.473 1.163.170 752,959 863,788 7,133 49,333 65,091

Apr.
49,351 59,884 80,23211,113,592 711,349 835,361 Nil 18,274 51,805
47,498 48,659 73,019 1,066.544 679,205 803,203 450 16,515 40,861

18.._ 46,693 57,351 72,882 1,024,125 646,881 773,381 4,274 25,027 43,060

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1929 are 8,467,460 bales;
in 1928 were 8,944,757 bales, and in 1927 were 7,954,383
bales. (2) That, although the receipts at the outports the
past week were 46,693 bales, the actual movement from
plantations was 4,274 bales, stocks at interior towns having
increased 42,419 bales during the week. Last year receipts
from the plantations for the week were 25,027 bales and
for 1928 they were 43,060 bales.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather during
the week has been generally favorable in all sections of the
cotton belt, being mostly fair and warm. Planting has
made fairly good progress. Some sections are in need of
moisture to promote germination.

Texas.-In this State germination has been slow because
of dryness. The condition of the crop is good in the irri-
gated lands of the South, but only fair elsewhere. Growth
has been rather slow.
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Mobile, Ala.-Plantinglisbrogressing rapidly. Rain is

needed badly as germination is very slow.
Rain. Rainfall.  Thermometer Galveston. Texas 1 day 1.03 in. high 75 low 66 mean 71Abilene, Texas  dry high 90 low 56 mean 73Brenham, Texas _,, 1 day 0.04 in. high 86 low 58 mean 72Brownsville Texas  dry high 86 low 62 mean 74Corpus Christi, Texas 1 day ().02 in. high 76 low 66 mean 71Dallas, Texas 2 days 0.84 in. high 86 low 56 mean 71Henrietta. Texas  dry high 96 low 50 mean 73Kerrville, Texas 2 days 0.02 in. high 84 low 50 mean 67Lampasas, Texas 1 day 0.04 in. high 88 low 54 mean 71Longview, Texas  dry high 86 low 52 mean 69Luling. Texas  dry high 86 low 60 mean 73Nacogdoches, Texas  dry high 82 low 56 mean 69Palestine, Texas 1 day 0.02 in. high 84 low 60 mean 72Paris, Texas 1 day 0.80 in. high 86 low 56 mean 71San Antonio, Texas 2 days 0.50 in. high 84 low 62 mean 73Taylor, Texas 1 day 0.22 in. high 84 low 58 mean 71Weatherford, Texas  2 days 0.32 in. high 88 low 52 mean 70Ardmore, Olda 1 day 0.92 in. high 82 low 50 mean 66Altus, Okla  dry high 92 low 49 mean 71Muskogee, Okla 3 days 0.76 in. high 86 low 54 mean 70Oklahoma City, Okla  dry high 90 low 47 mean 69Brinkley, Ark 1 day 0.29 in. high 87 low 48 mean 68Eldorado, Ark  dry high 85 low 55 mean 70Little Rock, Ark  dry high 85 low 58 mean 72Pine Bluff, Ark 1 day 0.02 in. high 86 low 55 mean 71Alexandria, La 1 day 0.15 in. high 84 low 57 mean 71Amite, La 1 day 0.39 in. high 82 low 48 mean 65New Orleans  dry high __ low __ mean 70Shreveport, La 2 days 0.26 in. high 83 low 58 mean 70Columbus, Miss  dry high 87 low 55 mean 71Greenwood, Miss 1 day 0.23 in. high 88 low 55 mean 72Vicksburg, Miss 1 day 0.06 in. high 83 low 57 mean 70Mobile, Ala   dry high 77 low 56 mean 68Decatur. Ala   dry high 88 low 55 mean 72Montgomery, Ala  dry high 84 low 59 mean 72Selma, Ala  dry high 87 low 55 mean 71Gainesville. Fla  dry high 88 low 55 mean 72Madison, Fla  dry high 88 low 58 mean 73Savannah, Ga   'dry high 85 low 56 mean 70Athens. Ga  dry high 91 low 56 mean 74Augusta, Ga  dry high 90 low 57 mean 74Columbus, Ga  dry high 89 low 53 mean 71Charleston, S. C  dry high 86 low 61 mean 74Greenwood, S. 0  dry high 90 low 55 mean 73Columbia, S. 0  dry high 90 low 60 mean 75Conway, S. 0  dry high 94 low 54 mean 74Charlotte, N. C 1 day 0.02 in. high 92 low 50 mean 71Newbern, N. C  dry high 97 low 56 mean 77Weldon, N. 0   dry high 94 low 48 mean 71Memphis. Tenn  lday 0.21 in. high 83 low 60 mean 72

WORLD'S SUPPLY AND TAKINGS OF COTTON.-The following brief but comprehensive statement indicatesat a glance the world's supply of cotton for the week andsince Aug. 1 for the last two seasons from all sources fromwhich statistics are obtainable; also the takings or amountsgone out of sight for the like period: 
Cotton Takings, 1929-30.Week and Season.

Week.

1928-29.

Season. Week. Season.
Visible supply April 11 
Visible supply Aug. 1 
American in sight to April 18... 
Bombayreceipts to April 17. 
OtherIndia shiple; to April 17. 
Alexandriareceipts to April 16 
Other supply to April 17_ *b___ _

Total supply 
Deduct-

Visible supply April 18 

7,043,427

113,895
95,000
40,000
25,000
7,000

3,735,957
13,678,702
2,861,000
615,000

1,521,200
616,000

6,507,403

144,228
90,000
26,000
28,000
6,000

4,175,480
14,420.273
2.574,000
5090)0

1.499.200
524,000

7,324,322

6,946,865

23,027.859

6,946,865

6,801,631

6,359,822

23,701.953

6,359,822
Total takings to April 18_a---- 377,457 16.080,994 441,809 17,342,131Of which American  266,457 11,247,794 291,809 12,558,931Of which other 111.000 4,833,200 150.000 4,783,200
* Embraces receipts in Europe from Brazil, Smyrna. West Indies, &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills. 3.895,000 bales in 1929:30 and 4,176.000 bales in 1928-29-takings not being available-and the aggregate amounts taken by Northernand foreign spinners, 12,185,994 bales in 1929-30 and 13,166.131 bales in1928-29, of which 7,352,794 bales and 8.382,931 bales American.S Estimated.
INDIA COTTON MOVEMENT FROM ALL PORTS.-The receipts of India cotton at Bombay and the shipmentsfrom all India ports for the week and for the season fromAug. 1, as cabled, for three years, have been as follows: 

April 17.
Receipts at-

1929-30. 1928-29. 1927-28.

Bombay 

Since
Week. !Aug. 1.

95.000 2,861,000

Exports
front-

For the IVeek.

Since Since
Week. lAvg. 1. Week. lAug. 1.

90,000 2,574,000 118,000 2,564,000

Since August 1.
Great
ritain.

Bombay --
1929-30.-
1928 -29._
1927 -28..

OtherIndla-
1929 -30..
1928-29._
1927 -28._

Total
1929-30._
1928-29._
1927-28._

2,000
1,000
7,000

17,000
2,000
6,000

Conti- rapan&
nest. China.

11,000, 37,000
5,000 69,000
10,000 28,000

23,000
24,000
38,000

Total.

60,000
75,000
46,000

40,000
26,000
44,000

19,000 34,000 37,000 90,000
3,000 29,000 69,090101.000
13,000 48,000 28,000 89,000

Great I Conti- Japan &Britain. neat. China. Total.

67,000, 817,0001,201.000,1,885,00044,009, 558,0001,270,0001,902,00061.009 443,000 837,0001,341,000
126,000, 489,000   815,00084.000' 425,000   609,00088,5001 404,000   492,500

193,0001,106,000,1,201.0002,500.000128,000,1,013,000,1,270,0003,411,000149.500, 847,0001 837,0091,833,500
According to the foregoing, Bombay appears to show anincrease compared with last year in the week's receipts of5,000 bales. Exports from all India ports record a decreaseof 11,000 bales during the week, and since Aug. 1 show anincrease of 89,000 bales.
CENSUS REPORT ON COTTONSEED OIL PRODUC-TION DURING MARCH.-Persons interested in this re-port will find it in our department headed "Indications ofBusiness Activity" on earlier pages.
CENSUS REPORT ON COTTON CONSUMED ANDON HAND IN MARCH.-This report, issued on March14 by the Census Bureau, will be found in full in an earlierpart of our paper under the heading "Indications of BusinessActivity."

ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria, Egypt,

Apra 18.
1929-30. 1928-29. 1927-28.

Receipts (cantars)-
This week 125,000 140,000 70,000Since Aug. 1 7,591,599 7,480,504 I 5,557,714

This Since This Since This SinceExports (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.
To Liverpool 4,000 125,340 4,000 145,550 4,500 118,232To Manchester, Scc _ 118,950 3,000 140,310 --__ 126,936To Continent and India 12.0111 374,337 11,000388.217 7.750315,215To America 88.350 16,000157.278 2,250100,290
Total exports 16,000706,977 34.000831,355 14.500660.673Note.-A cantar is 99 lbs Egyptian ha es weight about 750 lbs.This statement shows that the receipts for the week ending April 16 were125.000 cantata and the foreign shipments 16.000 bales.
MANCHESTER MARKET.-Our report, received bycable to-night from Manchester, states that the market in •both yarns and in cloths is quiet. Demand for both yarnand cloth is poor. We give prices to-day below and leavethose of previous weeks of this and last year for comparison:

1929. 1928.

82s Col,
Twist.

Sit Lbs. Shirt-
ing:, common

to Finest.

Cotton
Mideg
Uprds.

328 Cop
Twist.

811 Lbs. Shirt-
ing', Common

to Finest.

Cotton
h Meg
Uprds.

Dee.-

Jan.-

Feb.-

Mar.-

Apr.-

d. d.
18)4014)4
1334014,4

s. d. s. d.
123 @125
123 @125

d.
9.36
9.51

d. d.
151101834
153.401634

s. d. s. d.
133 @135
133 @135

d.
10.58
10.63

19
13)(014%
1311014%
13%01434
13 01411

12% 013
123401331
123401334
12 01331

11;4013
113.1,412%
1134013
12 013

30.
12 2
12 2
12 2
12 2

11 4
11 0
10 6
10 4

10 2
10 2
10 4
10 4

012 4
012 4
012 4
012 4

012 0
011 4
011 2
011 0

010 8
010 8
011 0
@II 0

121101314 10 4 011 9
123.40133.410 4 011 0
113401274 10 1 010 5

9.58
9.49
9.40
8.85

8.80
8.69
8.47
8.49

8.18
8.05
8.54
8.44

8.85
8.70
8.01

19
153401634
15)4016)4
15%016%
15340163.4

15 016
153,40163.4
153.401834
153101634

15%016%
15 01634
15%016%
15%016%

1334015%
15%016%
1534 0161i

29.
13 8
13 3
13 3
13 3

13 3
13 3
13 3
13 4

1 34
13 5
13 4
13 4

3313 5
013 5
013 6
013 6

013 5
O13 6
013 6
013 7

013 7
013 7
013 7
013 7

133 @138
132 @134
132 QI3 4

10.58
10.83
10.48
10.35

10.34
10.43
10.49
10.75

11.12
10.77
11.10
10.96

10.73
10.89
10.69

SHIPPING NEWS.-Shipments in detail:
Bales.GALVESTON-To Havre-April 9-Sahale, 409  409To Dunkirk-April 9--Sahale, 50 ..April 13-Braheholm, 846 896To Barcelona-April 14-Aldecoa, 3,031___April 16-Car-donia, 597  3,628To Rotterdam-April 9-Sahale, 645  645To Antwerp-April 9-Sahale, 13  13To Ghent-April 9--Sahale, 215  215To Genoa-April 10-Nicolo Odero, 929-- _April 14-Mon-reale, 2,121; April 14-West Modus, 2,413  5,463To Naples-April 10-Nicolo Odero, 400  400To Japan-April 9-Tofuku Maru, 2,634Aprl1 10--TatsunoMaru, 1,333__ _April 12-Havana Meru, 1,675  5,642To Liverpool-April 12-Colorado Springs, 1,552---April 15-Gladiator, 1,439  2,991To Manchester-April 12__Colorado Springs, 1.699_April15-Gladiator, 866  2,565To Oslo-April 13-Braheholm, 50  50To Gothenburg-April 13-Braheholm, 511  511To Copenhagen-April 13-Brabeholm, 318  318To Bremen-April 14-Neldenfels. 3,067: West Chatala, 1,472 4,539NEW ORLEANS-To Havre-April 10--Effna, 800_April 11-De la Salle, 441  1,241To Obent--April 10-Effna, 1,252  1,252To Liverpool-April 10-Gladiator, 4,993.. .April 12-WestMahomet, 1,190  6,183To Manchester-April 10-Gladiator, 874.... ..April12-WestMahomet, 707  1,581To Genoa-April 12-Monstella, 5,103  5,103To Lapaz-April 12-Castilla, 100  100To Japan-April 14-Invincible, 3,100  3,100-HOUSTON-To Japan-April 11-Havana Maru, 1,870---April17-Prince Rupert City, 5,648  7,518To Hamburg-April 17-Koln, 600   600-To China-April 11-Havana Maru, 450  450To Genoa-April 11-Monreale, 1,829  1.828.To Naples-April 11-Monreale, 300  300To Bremen-April 11-Neldenfels, 1,601_ - -April 12-WestChatala, 4,741-- _April 14-Rio Brave, 1,053_ _April 17-Koln, 3,342  10,737To Rotterdam-April 12-West Chatala, 100  100-To Liverpool-April 14-Gladiator, 1,425; Colorado Springs,1.576  3,001To Manchester-April 14-Gladiator, 1,490; Colorado.SPrings, 
2987

497 
To garcelona-April 15-Cardonia, 1,025  1,025To Dunkirk-April 15-Braheholm, 1.654  1,654To Norrkoping-April 15-Braheholm, 300  300To Gothenburg-April 15-Braheholm. 283  283To Copenhagen-April 15-Braheholm, 200  200To Voile-April 15-Braheholm, 31  31To Karlsham-April 15-Braheholm, 31  31NORFOLK-To Bremen-April 14-Bochum, 155  155To Manchester-April 15-Bellflower, 350  350SAVANNAH-To Bremen-April 14-Grete, 3,100  3,100To Hamburg-April 14-Grete, 110  110To Liverpool-April 15-Tulsa, 1.863  1,863To Manchester-April 15-Tulsa, 978  978PENSACOLA-To Bremen-April 14-Veerhaven, 257  257LOS ANGELES-To Liverpool-April 12-Sularia, 100; PacificReliance, 200  300To Manchester-April 12-Pacific Reliance, 71  71To Havre-April 14-Washington, 123  123.To Dunkirk-April 14-Washington, 300  300To Bremen-April 11-Grootendijk, 500  500To Genoa-April 12-Feltre, 50  50To Japan-April 14-President Adams, 1,500  1,500BAN FRANCISCO--To Great Britain-April 15-(?), 139  139To Japan-April 15-(?), 100  100MOBILE-To Liverpool-April 9-Barbadian, 718___April 11-West Gotomsky, 823  1,541To China-April 11-Selma City, 2,400  2,400To Manchester-April 11-West Gotonisky, 258  258NEW YORK-To Havre-April 16-Liberty, 221  221To Hamburg-April 16-President Harding, 50  50To Bremen-April 16--Seydlitz, 600; Stuttgart, 400  1,000

Total 
 93,257

COTTON FREIGHTS.-Current rates for cotton fromNew York, as furnished by Lambert & Burrowes, Inc., areas follows, quotations being in cents per pound:
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High
Density.

Stan&
ant.

High
Density.

Stand-
ord.

High
Density.

Stand-
ard.

Liverpool .450. .600. Stockholm .60o. .75o. Shanghai open open
lianeheeter.450. .600. Trieste .500. .65c. Bombay .420. .570.
Antwerp .450. .60c. Flume .500. .65e. Bremen .450.
Havre .310. .460. Lisbon .45o. .600. Hamburg .45o.
Rotterdam .450. .600. Oporto .60c. .750. Piraeus .750. .90o.

Genoa .500. .65c. Barcelona .300. .450. SliRmica .750. .90o.

Oslo Japan open open Venice .600.

LIVERPOOL.-Sales, stocks, &c., for past week:

Sales of the week 
Of which American

Sales for export 
Forwarded 
Total stocks 
Of which American

Total imports 
Of which American

Amount afloat 
Of which American

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:

Mar. 28.
38,000

Apr. 4.
34.000

Apr. 11.
37.000

Apr. 18.
47.000

22.000 16,000 20,000 12.000
1,000 1,000 1,000 23.000

51,000 52.000 48,000 36.000
866.000 853,000 847.000 831.000
391,000 380,000 366,000 356,000
24.000 41,000 66,000 20,000
13,000 21,000 18,000 9.000

156,000 152.000 118,000 158,000
46,000 43,000 32,000 49.000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15
P.M.

Mid.Upi'ds

A fair
business
doing.

8.68d.

Quiet.

8 66d.

A good
business
doing.

8.50d.

Good
demand.

8.43d

A large
business
doing.

8.6Id.

Sales  6,000 7,000 9,000 10,000 22,000 HOLI-
DAY.

Futures.{ Quiet Quiet Barely s'dy Quiet Quiet
Market 4 to 6 pts. 2 to 4 pts 5 to 6 pts. 3 to 7 pta. 13to 16 Pts.

opened decline. decline. decline. decline. advance.

Market. Q't but sty Quiet Quiet Very st'dy Steady

4 1 to 4 Ms.5 to 9 pts. 13to 16 pts.2 to 4 pis. 12to 15 Ms.
P.M. I decline. decline. decline. advance. advance.

Prices of futures at Liverpool for each day are given below:

Aprli 12
to

April *8.

Sat. Mon. Tues. Wed. Thurs. Fri.

2.15 12.30
p. m.p. m.

12.15
p. m.

4.0012.15
p. m.p.m.

4.00
p. m.

12.15
p. m.

4.00
p. m.

12.15
p. m.

4.0012.15
p. m.

4.00
p. m.p. m.

New Cotter , ,
April 
May 
June 
July 
August 
September 
October 
November --------8.19
December 
January (1931)
February 
March 
April 

d.

-
-

- __
_ __
- __

__

S.

8.25
8.26
8.26
8.28
8.25
8.22
8.19

8.20
8.21
8.24
8.27
8.29

S.

8.21
8.22
8.22
8.24
8.21
8.18
8.15
8.15
8.16
8.17
8.19
8.22
8.24

d.

8.16
9.19
8.20
8.22
8.19
8.16
8.14
8.13
8.15
8.16
8.19
8.22
8.24

S.

8.05
8.07
8.08
8.11
8.08
8.06
8.04
8.03
8.05
8.06
8.09
8.13
8.15

d.

8.03
8.04
8.04
8.07
8.04
8.02
8.00
7.99
8.01
8.02
8.05
8.08
8.10 1 00 00.

4
.
4
1
,
1
,
1
:
4
7
1
7
•
1
0
0
7
1
:
4
7
4
1
 
0
.
 

b
b
i
l
D
b
i
l
D
t
 0
2
0
0
0
 C
C
=
 

•
 

ol,
 I
ND
 0
,
1
0
 

C
n
 V
C
 •
-
•
0
0
 C
P
 0
0
 

 

S.

8.06
8.06
8.07
8.10
8.07
8.05
8.03
8.03
8.05
8.06
8.08
8.11
8.13

d.

8.16
8.16
8.16
8.19
8.17
8.15
8.14
8.14
8.17
8.17
8.20
8.23
8.25

S.

8.21
8.20
8.20
8.22
8.19
8.17
8.15
8.15
8.18
8.18
8.20
8.23
8.25

S. S.

HOLI-
DAY

BREADSTUFFS
Friday Night, April 18 1930.

Flour was quiet, pending further developments. The ex-

port demand, to all appearance, is only moderate. Later

prices dropped 10c. Export clearances from New York were

13,000 pounds, and from Baltimore 4,000. Mill interests

reported export business small. Still later, prices were firm,

though trade remained quiet. But larger clearances at-

tracted attention. On the 16th inst. they were 33,000 barrels

from New York and 6,000 barrels from New Orleans.

Wheat has declined noticeably during the week, ,partly

owing to beneficial rainfalls in parts of the winter wheat

belt, and more or less liquidation, together with professional

selling. Most of the time, too, the export demand has been

nothing great, though on the 16th inst. sales were said to

have been made of 2,000,000 bushels. On the 12th inst.

prices fell 2 to 21/2c., owing to rains in the winter wheat

belt and general liquidation, especially in May. There was

renewed pressure from Plate shippers at much lower prices.

There were reports that the British Parliament would co
n-

sider restrictive milling regulations and declare a speci
fic

percentage of English wheat to be included In all grindings.

On the other hand, Germany is reported to have 
discon-

tinued the compulsory mixing of rye flour with wheat, b
ut

the import tariff on wheat and wheat flour is expected to
 be

increased.
On the 14th inst. prices declined 2 to 4c. at 

Chicago, 41/2

to Sc. at Winnipeg, on rains or showers in K
ansas, Nebraska,

Missouri, Indiana, Oklahoma and the Northwest. This de-

cline, as may readily be imagined, was attended by ve
ry

heavy selling. Liverpool fell 3Y4 to 4d., and Buenos Aires

2 to 2Y4c. Northwestern wires said there was much con-

cern over the storage situation, and that
 unless there was

some important export demand a serious 
development might

eventually result. The Nebraska crop report was
 favorable.

World's shipments for the week were 11,8
46,000 bushels, or

practically the same as a week ago. There 
was an increase

In the total on passage of almost 3
,000,000 bushels, bringing

the afloat figures to 36,400,000 bushels. 
The United States

visible supply decreased 3,031,000 
bushels last week. The

total is now 143,519,000 bushels, aga
inst 121,249,000 last year.

The North American visible supply decreased 3,362,000

bushels, making the grand total in North 
America 239,700,000

bushels.
On the 16th inst. prices declined 3c. 

from the early high

on reports of good rains in Oklahoma 
and Texas and heavy

selling. The break came later in the day. 
The ending was

11/2 to 2c. net lower. • A crop expert said 
that the rains had

come just when about needed, and that the 
outlook was now

'favorable. Another authority said that the winter w
heat

• crop of Kansas, Nebraska, Oklahoma and Texas o
n April 15

was estimated at slightly under the Government figures of
April 1. Kansas was put at 142,500,000 bushels against 144,-
500,000 on April 1; Oklahoma at 36,600,000 against 39,-
700,000; Texas at 28,800,000 against 30,700,000, and Ne-
braska at 57,100,000 against 01,500,000. Bradstreet's world
visible supply for the week decreased 3,407,000 bushels.
The Northwestern markets led the decline. Export sales
were 500,000 to 750,000 in all positions, mostly Manitoba.
Exporters were influenced a little by the fact of a decline
in a few days of over 10c.
On the 16th inst. prices ended 1% •to 21/2c. higher in

Chicago, and 21/2 to 3c. up in Winnipeg, on reports of damage
to the crop and a better technical position. Rains in Kansas,
Oklahoma and Texas were insufficient. Rain is badly
needed in Wisconsin and the Ohio Valley. Export sales,
moreover, were put at 2,000,000 bushels, in addition to
1,000,000 the day before. In parts of Kansas private reports
said that the damage averaged 8 to 50%. Some fear that
unless rains come before May 1 the Kansas crop will be less
than 100,000,000 bushels against 138,000,000 last year. The
condition of that State on April 12 was privately estimated
at 77% against 81% on April 1.
On Thursday prices ended about 1/4c. lower in Chicago,

%c. in Winnipeg, and % to %c. in Minneapolis, after mod-
erate trading. At the outset prices were steady or slightly
higher, with the cables firm and apparently no great amount
of rain. Later on, reports were received of more general
rains, and there was a certain amount of liquidation on
the eve of a holiday. Also the weakness in Northwestern
markets told. Export sales were 500,000 to 600,000 bushels,
largely Manitoba. That was quite a decrease after the
reported export business on the 16th inst. of 2,000,000
bushels. The forecast was fur clearing weather. Australian
shipments this week are 1,248,000 bushels, and Argentine
1,070,000 bushels. At one time there was a little buying
on the prediction of frost in Kansas and Nebraska. Final
prices show a decline for the week of 51/2 to 6Y4c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Mon. Mon. Tues. Wed. Thurs. Fri.

No. 2 hard 114% 11131 nog 112 11131  
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  11031 10731 10631 108 10734  
July 112 1085 106 10931 108

% 
6  

September  114 111 1094 112 111
December 119 115 114 11631 11531  

July 

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues, Wed. Thurs. Fri.

1131 11 101 110% 109  May  
1157 111 110 11231 112  

October 118 113 113 116 115  

Indian corn has been, on the whole, pretty steady, show-
ing only a small net decline for the week in spite of the
drop in wheat. This is partly explained by the fact that
stocks are small, that the cash demand is good and that
offerings from the country are light. On the 12th inst.
prices declined 1 to 11/2c. on the drop in wheat, a falling
off in the shipping demand and scattered liquidation.
On the 14th inst. prices fell % to 11/2c. net, affected by

wheat, but the United States visible supply, though it in-
creased last week 44,000 bushels, is still only 23,380,000
bushels against 33,470,000, so that it is still 10,000,000 less
than last year. The crop movement, though larger, was not
very heavy.
On the 15th inst. prices were 1/2c. lower to 1/2c. higher,

though the weather was wet or unsettled. The drop in wheat
was the dominant factor. Country offerings were larger.
But there was the bad or threatening weather to check the
movement, and perhaps selling was well taken. Stocks are
moderate. Corn has friends.
On the 16th inst. prices advanced 1 to 11/2c. net under

the spur of a rise in wheat and pre-holiday covering. More-
over, the cash demand was good, without being aggressive.
Offerings were small. The smallness of the stocks, too, con-
tinued to be stressed.
On Thursday prices ended 1/2 to %c. lower, partly in

sympathy with a decline in wheat. There was also some
pre-holiday liquidation, which would have occurred in any
case. The cash demand was good. The cash basis was
steady. Chicago reported 200,000 bushels cleared by Lake
from there on Wednesday. There was something of a rally
later in the day. Country offerings were light. Final prices
show a decline for the week of 4 to 1%c.

Sat. Mon. Tues. Wed. Thurs. Fri
No.2 yellow 

DAILY CLOSING PRICES OF CORN IN NEW YORK.

 10031 9974 100 10131 101%  
.

Sat. Mon. Tues. Wed. Thurs. Fri.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

May   82 833/  
July  85+1 841 844 8531 85
September 

82 807 80% 818 807  
86  86 85 8534 863.1'

December 

Oats have declined only slightly in spite of the drop in
other grain. A very fair cash demand has prevailed, and
there have been some complaints of dry weather in the
oats belt. On the 12th inst. prices declined 1/2 to %c., with
other grain and more or less liquidation.
On the 14th inst. prices declined lc., with rains and

liquidation. The United States visible supply decreased
last week 421,000 bushels to 17,439,000 against 11,110,000
a year ago. On the 15th inst. prices ended 1/4 to %c. lower
following the decline in wheat and some irregularity in corn.
But oats, under the circumstances, acted well. On the 16th
inst. prices advanced 11/4 to 11/2c., with corn and other grain
higher and shorts covering.
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On Thursday prices closed % to %c. lower, on professional

selling and general liquidation. The crop advices were
favorable. Some selling on the eve of the holiday was
noticed, but, on •the other hand, covering tended to hold
prices. Final quotations for the day were 1% to 1%c. lower
for the week.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  56% 56 56 56% 56  
DAILY CLOSING PRICES OF OATS FUTURES IN CHCIAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  
July 
September 
DAILY CLOSING PRICES OF

44% 42% 42% 43% 43,  
44% 43% 43 44% 43  
43% 41% 41% 42% 42  
OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May   52, 51% 52 52% 52  July  53 52% 52% 53 52  October  50 49% 50 50% 50%  

Rye has declined from a natural sympathy with lower
prices for wheat. No doubt the decline would have been
greater but for complaints of dry weather in the rye sec-
tions of the West. Moreover, the offerings have latterly
been smaller, and shorts have covered in spite of better
weather of late at the Northwest for the new crop. On the
12th inst. prices fell 1 to 1%c. in response to the decline
in wheat. Nothing served to offset the drop in wheat except
that the rye position had been pretty well liquidated.
On the 14th inst. prices declined 2% to 34c. The United

States visible supply decreased last week 55,000 bushels to
14.004,000, against 6,965,000 a year ago. On the 15th inst.
prices ended % to %c. lower, which was a rather cool
answer to the decline in wheat. On the 16th inst. prices
advanced 1% to 217f3c. following wheat. Pre-holiday cover-
ing helped.
On Thursday prices closed 1/4 to %c. higher, regardless

of the decline in other grain. Offerings were small. Shorts
took profits on the eve of the holiday, despite the fact that
the weather in the Northwest was favorable for the new
crop. Final prices show a decline for the week of 3 to 31/2c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May 64% 61% 60 62 62  July 71 68% 66 68% 69  September 75% 72 70 72% 73  
GRAIN.

Wheat, New York- Oates, New York-
No. 2 red, f.o.b 1.26% No. 2 white 56No. 2 hard winter, f.o.b_ _ _1.11 % No. 3 white 54%@55Corn, New York- Rye, New York-
No. 2 yellow, all rail 1.01% No. 2 f.o.b 72%No. 3 yellow, all rail 98% Barley, New York-

Malting 57%
FLOUR.

Spring pat. high protein.$6.35 $6.75 Rye flour, patents $5.40@$5.70Spring patents  5.95 5.35 Seminole, No. 2, pound 3%
Clears, first spring  5.50 5.85 Oats goods 2.75© 2.80Soft winter straights_ _ _ 5.35 5.60 Corn flour 2.55® 2.60Hard winter straights__ 5.60 6.00 Barley goods-
Hard whit& patents__ 6.00 6.40 Coarse 3.25
Hard winter clears_ ___ 5.20 5.45 Fancy pearl, Nos. 1.
Fancy Minn. patents... 7.30 8.00 2, 3 and 4 6.00@ 6.50
City mills  7.55 8.25

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.1961bs.bush. 6011,5.bush.56 tbs.bush. 32 lbs.bus. 48 tbs. .56 lbs.Chicago  203,000 118,000 1,716,000 579,000 107,000 1,000Mini:le:wits_ _ 516,000 175,000 292,000 244.000 61,000Duluth 415,000 1,000 2,000 9.000 20,000Nillwaukee 21,000 9,000 311,000 105,000 187,000Toledo  75,000 26,000 54,000
Detroit 36,000 13,000 14,000 2,000Indianapolis 64,000 503,000 297,000 2,000St. Louis__.. 133,000 423,000 687,000 388,000 18,000Peoria_ _ .__ _ 38,000 19,000 157,000 127,000 79,000  Kansas City. 672,000 825,000 192.000  Omaha 90,000 767,000 166,000St. Joseph. 34,000 359,000 26,000
Wichita  95,000 114,000 4,000Sioux City_ 32,000 150,000 74,000 1.000
Total wk.1930 395.000 2,598,000 5,804,000 2,317,000 645,000 86,000Same wk.1929 424,000 4,119,000 3,944,000 2,007,000 857,000 245,000Same wk .1928 453,000 4,476,000 5,733,000 3,455,000 548,000 319,000
Since Aug. 1-
1929  15,793,000306,202,000199,648,000 107,321,000 K6,922,000 21,091,0001928  
1927  

17,821,000 412,228,000
17.644 wan 252 57R 000

218,306,000 112,213,000 83,532,000 
22. 

848 000211 5(19 000 119.052.000 62 545 non .191,),. one

Total receipts of flour and grain at the seaboard ports forthe week ending Saturday Apr. 12, 1930 follow:
Receipts at- Flour. Wheat. Corn.

•
Oats. Barley. Bye.

bl5.196lbs., sh. 60 lbs bush. 56 lbs.bush. 32 lbs.bus. 48 lbs.bus, 56 lbs.New York._ 275,000 558,000 8,000 53,000 5 000Philadelphia._ 39,000 129,000 5,000 2,000 ai000Baltimore-. 17,000 218,000 13.000 9,000 1,000N'port News_ 1,000
Norfolk  2,000
New Orleans . 30,000 39,000 96,000 30,000Galveston 38,000
St. John, N.13 50,000 285,000Boston 33,000 2,000 1,000 1,000
Total wk.1930 445,000 1,267,000 124,000 96,000 2,000 8,000Since Jan.1'30 7,168,000 20,258,000 1,368,000 1,255,000 226,000 109,000
Week 1929.- 406,000 2,377,000 114,000 365.000 327,000 21,000Since Jan.1'29 8.080.000 44421.000 13.402.000 4,842.000 8.204000 1 Ras rum
• Receipts do not include grain passing through New Orleans for foreign portson through bit s of lading.
The exports from the several seaboard ports for the weekending Saturday, Apr. 12, 1930, are shown in the annexedstatement:

bushels in 1929.
Canadian-

Montreal   6,600,000
Ft. William & Pt. Arthur_53,763,000
" afloat  194,000

Other Canadian 14,124.000

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.New York 1,020,000  73,603 20.000 24,500 20,000Boston 11,000
Philadelphia  184,000  
Baltimore 472,000  
Norfolk  2,000  
Newport News 1,000  
New Orleans 38,000 4,000 22,000 10,000  Galveston  24 000  33,000
St. John, N. B 285,000  55,000  
Houston 1,000  
Halifax 6.000  

Total week 1930._ 2,023,000 6.000 197,603 30.000 24,500 20,000Same week 1929.... 3,527,000 51,000 149,606 19.000 18.000 716,904
The destination of these exports

July 1, 1929 is as below:
for the week and since

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- Apr. 12 July 1 Ayr. 12 July 1 Apr. 12 July 1

1930. 1929. 1930. 1929. 1930. 1929.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom- 58,243 2,902.630 586,000 43,046,000  34,000Continent  113,495 3.219.513 1,400.000 67,962.000 2.000 6,000So. & Cent. Amer- 8,000 716,200 9,000 611,000 61,000West Indies 10,000 758.800 2,000 38,000 4,000 263,000Brit. No. Am .Col_ ____ 36,100
Other countries_ 7,865 538.763 26,000 789.000  

Total 1930 197,603 8,172,006 2,023,000 112,446,000 6.000 344.000Total 1020 140006 8 A74 3811 3.527 (100 236 055 410 51 non 27_761 222

The visible supply of grain, comprising the stocks ingranary at principal points of accumulation at lake and
seaboard ports Saturday, Apr. 12, 1930 were as follows:

GRAIN STOCKS.
Wheat,

United States- bush,
Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley.
bush.New York  996,000 21,000 54,000 49,000 62,000Boston   186,000 6.000 2,000
-2:666Philadelphia  442,000 19,000 141.000 21,000Baltimore  2,303,000 36,000 37,000 24,000 135,000Newport News  726,000

New Orleans  535,000 173,000 87.000 12,000 300,000Galveston  1,072,000 112,000Fort Worth  3,020,000 264,000 161,000 8,000 148,000Buffalo  5,909,000 1,632,000 699,000 448,000 364,000afloat  786,000 70,000Toledo  1,999,000 20,000 422,000 1,000Detroit   197,000 20,000 45,000 15,000 2.000Chicago 20,354,000 4,670.000 2,175,000 7,188,000 341,000afloat  971,000 1,036,000   2,455,000Milwaukee  658,000 1,581,000 2,268,000 19,000 193,000" afloat 178,000 643,000Duluth 29,957,000 548,000 2,489,000 2,854,000 1,072,000- afloat  695,000 270,000Minneapolis 29,295,000 738,000 6,589,000 867,000 4,115,000Sioux City  595,000 690,000 88,000 10,000St. Louis  3,237,000 1,763,000 251,000 14,000 38,000Kansas City 21,940,000 2,879,000 10,000 27,000 159.000Wichita  2,544,000 322,000
Hutchinson   2,755,000 80,000
St. Joseph, Mo  4,372,000 1,608,000 65,000 33,000Peoria  37,000 69.000 354,000Indianapolis  591,000 1,731,000 252,000 20,000Omaha   6,347,000 3,302,000 333,000 1,000 137.000
Total Apr. 12 1930_143,519,000 23,380,000 17,439,000 14,004,000 7,314,000Total April 5 1930_146,550,000 23,336,000 17,860,000 14,059,000 7,510,000Total April 13 1929...121,249,000 33,470.000 11,110,000 6,965.000 8,004,000
Note.-Bonded grain not included above: Oats-New York, 216,000 bushels:Philadelphia, 1,000; Baltimore, 5,000; Buffalo, 125,000: Duluth, 5,000; total.352,000 bushels, against 608,000 bushels in 1929. Barley-New York, 480.000bushels: Buffalo, 2,201,000: Duluth, 81,000; total, 2,762.000 bushels. against1,766,000 bushels In 1929. Wheat-New York, 3,048,000 bushels: Boston, 1,532,-000; Philadelphia, 3,479,000: Baltimore, 3,674,000: Buffalo, 7,826,000: Buffaloafloat, 1,764,000; Duluth, 177,000: total, 21,500,000 bushels, against 19,591.000

Total April 12 1930. 74,681,000
Total April 5 1930_ 74,684.000
Total April 13 1929___ 91,380,000
Summary-

American  121,249,000
Canadian   74,681,000
Total April 12 1930_195,930,000
Total April 5 1930_221,234,000
Total April 13 1929_212,629,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Apr. 11, and since July 1 1929 and 1928,
are shown in the following:

943,000 373,000 388,000
  3,330,000 4,571,000 14,341,000

299,000
227.000 1.139,000 402.000

  6,543,000 6,083,000 15,430,000
  6,590,000 6,195,000 15,559.000
  9,331,000 2,829,000 9,327,000

33,470,000 11,110,000 6,965.000 8,004,000
  6,543,000 6,083,000 15.430,000

33,470,000 17,653,000 13,048,000 23,434.00023,336,000 24,450,000 20,254,000 23,069,000
33.470,000 20,441,000 9,794,000 17,331,000

Wheat. Corn.

Week Since Since Week Since Since
Exports- Apr. 11 July 1 July 1 Apr. 11 July 1 July 11930. 1929. 1928. 1930, 1929. 1928.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.North Amer_ 4,913,000 248,358,000 449,511,000 56,000 3,009,000 32,209,000Black Sea--- 1.168,000 22,587,000 2,208,000 978,000 19,585,000 1,827,000Argentina-- 4,085.000 140,214,000 154.837,000 2,028,000145,609,000186,807,000Australla -- 864,000 51,357,000 89,648.000
India 320,000 1,112,000
0th. cowatr's 816,000 35,348,000 37,292,000 679.000 25,112,000 25,310,000

Total 11,846,000498,040,000 734.608.000 3,741,000192.3l5,000246.153,000

WEATHER BULLETIN FOR WEEK ENDED APR.15.
At the beginning of the week high pressure and cool weather prevailed overEastern States, with freezing temperatures reported locally on the morning

of the 19th as far south as Virginia. It was warmer, however. In the West
and Northwest and there was a rapid reaction to higher temperatures in
the East; thereafter they were persistently and generally above the seasonal
average.

Precipitation was of a decidedly local character during the first and
middle parts of the week, but some generous local falls occurred by the
13th in parts of the Southwest. and about the close of the period suostan-
tial to rather heavy rains fell in much of the lower Missouri Valley, Iowa,and in the northern Great Plains.
Chart I shows that the week, as a whole, was abnormally warm through-

out nearly the entire country. In the extreme Northeast and Southeast
and in most Gulf districts temperatures were near normal, though mostly
slightly above, while the means were only 2 deg or 3 deg. above normal inPacific coast sections. Throughout the central valleys and in North-CentralStates between the Lake region and Rocky Mountains abnormally hightemperatures prevailed, with the weekly means ranging from 10 deg, to asmuch as 18 deg, above normal. In much of the Lake region, the Northeast.
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and Appalachian Mountain sections as far south as W
est Virginia, and

locally in Virginia, minimum temperatures for the week were below 
freezing,

but they were as high as 50 deg. in the interior as far north 
as eastern

Nebraska and southwestern Iowa.
Chart H shows that, aside from local showers which were mostly 

light,

practically no rain occurred in the South and the more eastern State
s. In

the Ohio Valley the weekly falls were generally very small, 
but rather

generous amounts were received in the upper Mississippi and in the
 Mis-

souri Valleys. In northwestern Texas heavy local showers occurre
d, but

the amounts were again light rather generally in the dry southw
estern area.

The generally fair weather, abundant sunshine, and abnorm
ally high

temperatures during most of the week made conditions unusually 
favor-

able for seasonal farm operations, except in those sections wh
ere the soil

continues too dry for proper working. The abnormal warmth caused

vegetation to advance rapidly, and fruit trees are now in full bloom 
as far

north as southern Iowa; they are dangerously advanced in many 
places

where there Is yet likelihood of frost. On the average, killing frost occurs

as late as April 15 as far south as central Virginia, central
 Kentucky,

southern Illinois. and southeastern Kansas.
Farm work made rapid progress, especially the planting of spring crops,

with some corn put in as far north as the lower Ohio Valley and well 
north

in trans-Mississippi River sections, while some cotton is being pl
anted

nearly to the limits of the belt. The week was unusually favorable 
in the

spring wheat area. Seeding made rapid progress rather generally, and at

the same time generous showers near the close of the week will be h
elpful

for germination. Livestock interests in the great western grazing sections

were decidedly favored by the warm weather, especially in the matter of

lambing; generous rains over a large area of the Northwest will benef
it the

range.
Soil moisture conditions are rather spotted, and far from satisfactory in

general. At the close of the week rains were needed in the Ohio Valley,

much of the South, and in most of Missouri, while the drought was largely

unrelieved over the Southwest. On the other hand, showers near the 
close

of the week were decidealy beneficial in the northern trans-Missi
ssippi

States, extending as far south as northeastern Kansas, and also over a large

northwestern section of the country. Dry, sunny weather was favorable

In Georgia and Florida where rains were heavy last week.
SMALL GRAINS .—While there were beneficial rains over the northwest-

ern Winter Wheat Belt and local showers over parts of the southwestern

area, droughty conditions are still mostly unrelieved in the heavy pro-

ducing sections In Kansas generous rain in the northeast and moderate

amounts in some south-central parts were very beneficial, but winter

wheat has been rather badly damaged in the south-central and south-

western portions and considerable injury has occurred in the west; some

recovery is expected in those areas where rain fell. In Oklahoma the

crop deteriorated because of warm, dry weather and condition is spotted,

ranging from very poor to only fair. Rain is badly needed in Missouri and

the western Ohio Valley, while in eastern valley sections there are some

reports of winter wheat being plowed up for other crops. The drought was

largely broken in the northwestern belt, including Iowa, Nebraska, and

South Dakota.
Spring wheat seeding made unusually rapid advance during the w

eek

under mostly favorable conditions, with the crop largely sown in 
South

Dakota and many fields up and looking well; seeding is also nearing
 com-

pletion in Minnesota, but rain would be of benefit in this State. 
Oats

were unfavoraoly affected by the dry weather in the central-
interior sec-

tions. with seeding nearly completed north to northern Iowa and 
Nebraska.

Winter cereals improved in parts of the South and East, but 
moisture is

needed in the Southeast. Rice planting was favored in Louisiana, with

some coming up well.
CORN.—Because of continued dryness, corn planting made slow pr

og-

ress in the Southwest, it is not normally advanced there and 
germination

is poor. In the Mississippi Valley seeding progressed rapidly, with some

corn planted during the week as far north as central Iowa. much e
arlier

than usual, while seeding has begun in southern Illinois. A general rain

is needed over much of the Corn Belt.
OTTON.—The week was nearly ideal for outside work over practically

the entire Cotton Belt, the weather being generally fair and warm, with

very little precipitation. Planting made good progress, except in the dry

western; ections where soil condition is unfavorable, and has begun well

toward the northern limits of the belt. Warmth and sunshine were espe-

cially favoraole in Georgia and Florida where rains were heavy last week,

but moisture would benefit germination in many central and in the more

eastern portions of the belt. In Texas germination was slow because of

dryness; the condition of the crop is good on irrigated lands of the south,

but only fair elsewhere, with growth rather slow. Some cotton was planted

In Oklahoma, but seeding is being delayed there because of dry soil.

The Weather Bureau furnishes the following resume of

the conditions in the different States:
Virginia.—Richmond: Cold first of week; abnormally warm latter part.

Favorable for farm operations and work well in hand; beneficial showers

at close of week in south, but rain needed in southeast and north. 
Early

truck in southeast and winter grains fair to good.
North Carolina.—Raleigh: Abnormally warm last four days; no rai

n in

parts and little elsewhere. Weather favorable for most farm work, b
ut too

warm and dry for vegetation at this stage of development. Good progress

in planting cotton and corn and transplanting tobacco. Progr
ess of truck,

wheat, oats, rye. grass, and fruit fair to good. Rain needed for all 
crops.

South Carolina—Columbia: Rainless and very dry, with hig
h summer

heat, caused remarkable transformation in wild vegetation. Good pr
ogress

in plowing, with active planting of staple crops. Large portion of cotton

crop planted in middle and lower Coastal Plain. Tobacco transplanting

delayed by dry soil. Winter cereals fair growth, but warm rains needed.

Potatoes showing generally good stands.
Georpia.—Atlanta: Dry warm, sunny weather ideal for agricultural

interests and plowing and planting making rapid progress in all sections.

Much corn and cotton planted, except in some extreme north
ern counties

where land is well prepared; some replanting of cotton in south d
ue to

damage by previous rains, but germination and growth muc
h improved

and fair stands indicated. Cereals, truck, and pastures much improved.

Florida.—Jacksonville: Dry, sunshiny weather improved soil, but some

lowlands still too wet. Early corn improved slowly as nights too cool;

replanting in most sections. Melons backward, but fair progress. P
otato

digging continued in St. Johns and Putnam Counties. Most to
bacco trans-

planted. Strawberry shipments active. Planting peanuts. Beans, Pep-

pers, and other truck improved. Citrus very good.
Alabama—Montgomery: Week warm, though nights rather cool; rain-

less. Vegetation generally needs rain. Considerable farm work accom-

plished. Planting cotton good progress in south; some planting locally in

northwest. Planting corn rapid progress; early-planted coming up. Oats,

ranges, pastures, truck, and fruit mostly doing well.
Mississippi.—Vicksburg: Week dry, with much sunshine; rain needed

in many localities. Truck and pastures good progress. 
Progress in plant-

ing cotton and corn very good; cotton up in scattered places i
n south and

central; progress of corn mostly very good in south; littl
e up in north.

Louisiana—New Orleans: Dry, sunshiny week generally favorable and

planting corn, cotton, and rice progressed rapidly and 
coming up well.

except where too dry in a few localities. General rain would improve

conditions. Stands of early-planted corn very good. Sugar cane, 
pastures,

and truck growing well. Strawberries good quality.
Texas.—Houston: Warm, with scattered showers in north and west,

 but

dry elsewhere. Progress of pastures, winte
r wheat, spring oats, and truck

poor to good, depending on local moisture;
 condition averages fair; oats

heading short in southwest. Progress and condition of corn mostly very

good, but needing rain. Cotton planting made rapid progress; germina-

tion slow account dryness; condition 
good on irrigated lands of south and

fair on dry lands: growth rather slow.
Oklahoma.—Oklahoma City: Hot, dry, and windy wea

ther, with scat-

tered showers at close of week, 
but rainfall mostly too light to benefit

crops, and severe drought continues 
over practically whole State and all

crops and vegetation suffering. 
Winter wheat deteriorated account warmth

and dryness and condition spo
tted, ranging from very poor to only fair.

Corn planting progressed slowly and
 not normally advanced; soil too dry

and farmers awaiting rain. Some 
cotton planted, but seeding delayed in

most sections account dry soil. Oats
 poor and not growing.

Arkansas.—Little Rock: Weather favorabl
e for all outdoor work, but

too dry for satisfactory germination 
and growth. Preparation for cotton

Planting uninterrupted and planting in 
progress generally. Corn planting

nearing completion in some localities; comin
g up to good stands and look-

ing well, but rain needed. Potatoes coming up; sweet pototoes 
being

bedded.
Tennessee.—Nashville: Warm, with light rains. 

Planting much corn

In central and on western uplands, but little done in 
east. Inter wheat,

oats, rye, and barley decidedly advanced under favorable
 weather, although

wheat thin in many fields; spring oats growing rapidly Tobacco variable,
but improving. Early varieties of potatoes about planted.
Kontucky.—Loulsville: Began cool, but summer temperatures last five

days advanced vegetation rapidly; few local showers and dry weather
affecting all crops. Tobacco plants range from just up to eight leaves and
crop needs rain badly. Progress and condition of wheat and rye fair to
good. Corn planting commenced generally; moisture insufficient to insure
germination on land recently prepared.

THE DRY GOODS TRADE

New York, Friday Night, April 18 1930.

Unfavorable weather late in the week has been a deterrent
to the development of Easter business in the retail trade,
and dry goods have been no exception to the rule. How-
ever, in spite of slower business in the past few days the
diminution of sales has not been very severe, and while
sales volume for the week is expected to show up spotty
in the various individual lines, it is believed that the total
will assume good proportions. Continued activity is pre-
dicted for next week, and it is expected that the movement
into consumption will continue for several weeks following,
ae it is estimated that potential public demand will have
been by no means satisfied. There is also good reason to
hope that the coming of real Spring weather will bring a
further spurt of public buying in its train, part of which
will have been held over from an unseasonable Easter. An
important difficulty confronted by retailers is the lack of
variety and quantity obtainable for immediate delivery in
some divisions. This is particularly noticeable in woolen
goods. Manufacturers of the latter have refused to produce
in anticipation of demand, regulating output towhat is
actually asked for, and buyers have in manyinstances
experienced great difficulty in supplying their needs accord-
ing to sample.

DOMESTIC COTTON GOODS.—A sharp drop in raw
material prices in the middle of the week influenced further
weakness in several cotton goods divisions, buyers taking
advantage of the uncertainty to press for concessions from
the slightly higher levels ruling since the raw market began
to advance some weeks ago. Isolated sales of print cloths
and some sheetings at the lower prices current before that
advance had begun, apparently prompted mills suffering
from overproduction to part with a considerable volume of
goods without profit, in an effort to stem the rising tide of
stocks. The resultant demoralization of gray goods values
caused leading selling agents to offer further and more urgent
testimony to the necessity of adequate curtailment in mills.
It is pointed out that some of the higher prices in observance
only a week ago were considered to be practically without
profit to mills. Nevertheless some manufacturers are willing
to offer further concessions. Reports from a number of
directions indicate that many factors are reconciled to the
idea that total yearly business will be considerably under
that of the previous two years, but while business is gener-
ally quieter, it is emphasized that there are plain evidences of
substantial movement of merchandise in some quarters, and
those who advocate the adoption of co-operative regulation of
production maintain that it is the price situation which is
the real bug-bear in the trade, and that this particular evil
could be at least partially alleviated if producers could only
be prevailed upon generally to deal with the problem at
its source—namely overproduction. Print cloths 27 inch
64 x 60's construction are quoted 14 4%43., and 28 inch
64 x 60's at 4/c. Gray goods 39 inch 68 x 72s construc-
tion are quoted at 73103:, and 39 inch 80 x 80's at 9c.

WOOLEN GOODS.—A distinctly better demand was
noticeable in woolens and worsteds markets during the week,
responsive to Easter retail activity, and buyers are finding
reason to complain of the habit of hand-to-mouth buying
which has been in general observance throughout dry goods
markets of late. Retailers who are now faced with the need
of substantial replenishment as a result .of the depletion of
their stocks by the current public buying movement, are
encountering considerable difficulty. in obtaining exactly
what they want, or, if successful .m that, they find the
quantities obtainable often below their requirements. Woolen
goods manufacturers have adhered to a policy of rigid
regulation during the depression of the past few months;
steadfastly refusing to jeopardize the stability of prices by
producing in anticipation of a future demand for which no
definite indicators were available. Present production of
fall goods is also being consistently regulated to demand,
and it appears that there is an excellent chance that buyers
may profit by the experience which they are now undergoing,
and contract in advance for a greater proportion of their
fall needs than they did for Spring.

FOREIGN DRY GOODS.—Conditions in markets for
linen goods are practically unchanged. Business continues
spotty with some importers, particularly those who are
offering attractive lines of suitings and dress goods at low
values, contracting a satisfactory volume of orders, while
others report demand to be sluggish. Handkerchiefs con-
tinue to move into distribution in satisfactory volume,-
while table cloths and luncheon sets in attractive construc-
tions are also attracting buying interest in some quarters.
Reports from Belfast indicate restricted and hesitant buying,
although prices there are on an extremely low basis, and
producers express themselves as seeing no reason why buyers
should continue to hold off. Burlaps were moderately
active during the week. Light weights are quoted at 5.30c.
and heavies at 6.75e.
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tate anti (film evartutent
MUNICIPAL BOND SALES IN MARCH.

We present herewith our detailed list of the municipal bond
issues put out during the month of March, which the crowded
condition of our columns .prevented our publishing at the
usual time.
The review of the month's sales was given on page 2444 of

the "Chronicle" of April 5. Since then several belated
March returns have. ,been received, changing the total for
the month to S124,773,257. The number of municipalities
issuing bonds in March was 306 and the number of separate
issues 436.
Page. Name. Rate. Maturity. Amount. Price. Basis.2070_ _Aberdeen, Idaho 53i 20 yrs. $21,000 100 5.501694_ _Akron, Ohio 

4
1931-1955 500.000 100.13 4.531694_ _Akron, Ohio 44 1931-1943 385.000 100.13 4.531694_ _Akron, Ohio 43 1931-1955 260,000 100.13 4.531694_ _Akron . Ohio 434 1931-1955 250,000 100.13 4.532447_ _Akron S. D., Ohio 4 A 1931-1950 420,000 101.15 4.362667__Albert City Con. S. D.,

(Ma 1931-1936 r25,000 100.78 4.852446_ _Alliance, Neb 434  116,000 100 4.502268_ _Angleton, Texas 1932-1963 32,000 100
-47152267_ _Allentown S. D., Pa 43( 19351960 650,000 101.772268__Altus S. D., Okla 5 1954 185,000  2268_ _Altus S. D., Okla 4% 1954 15,000  

2447- -Anderson, Ind 6 1931 100,000 100.001 5.992070__Ann Arbor, Mich 434 1930-1939 116,000 100.03 4.492070_Ann Arbor. Mich4% 1930-1933 36,000 100.04 4.741695_ _Asheville, N. C. (3 issues) 5 A 1935-1969 890,000 101.23 5.401695_ _Ashtabula Co., Ohio 4% 1930-1939 124,000 100.33 4.672447-Athens, Ala 1931-1936 30,000 100
2071_ _Augusta, Ga 434  r82,000 100 4.501879_ _Avon . N. Y 4.90 1931-1950 33,000 100.43 4.841879. .Babylon and Oyster Bay

S. D. No. 6, N. Y 5 1931-1955 ' 25,000 102.60 4.712268_ _Baker, Mont 534 1931-1950 r75,000  
2071_ _Ballinger, Tex. (2 issues)-5 1932-1960 145,000 97.75 5.182268_ _Baltimore Co., Md 43,4 1954-1958 500,000 105.96 4.122268_ _Barnegat, N. J 5%  140.000 100 5.50

_4 A1695_ -Bartholomew Co., Ind_ _4% 1931-1941 4,000 100.005 4.492268-Bastrop. La 6 1931-1960 65.000 100 6.002071- -Bedford VII 8. D.. N. Y-4% 19.32-1956 50.000 100.11 4.742447-Belleville. Ohio 6 1931-1940 13.212 103.59 5.262447-Berrien County, Mich..- -4%  305,140 100.14
2268_ _Beverly, Mass 4 1931-1940 130,000 100.79 3.842071-Birmingham, Ala. (3 iss.) 4% 1933-1960 2,500,000 100.04 4.492071_ _Blackford Co., Ind 4% 1931-1940 50,000 100.35 4.432268_ _Bloomfield, Conn 434 1931-1952 220,000 101.86 4.282447- -Bogalusa, La 5 1931-1940 100,000  
2268_ _Boone Co., W. Va 6 1930-1959 93,500 100 6.001695- -Bowling Green, 0. (2 Jas.) 5% 1931-1939 21.975 100 5.502268_ -Bowling Green, Ky 5% 1964 21,000 101.41 4.912268_ _Bowling Green, K9 5 4 1965 22,000 101.45 4.911695- -Brown County, Ind 4.34 1931-1941 9.000 100 4.502268- -Brownville, N. Y 1931-1950 40,000 101.14
2268_ _Burgin. KY 5   35,000  
2268__Burlington City S. D.,

N. 0 5 1932-1960 195,000 100.77 4.931695-Burlingame Elementary
S. D., Calif 5 1933-1960 130,000 103.88 4.562269_ _Cabin Creek R. D.,W.Va.   100.000  

2071._Cambridge, Mass 434 1931-1960 97,000 103.54 4.172269.-Canton Twp. S. D., Pa_ _4% 1940-1949 25,000 103.95 4.391695_ _Cape May, N. J 534 1931-1959 125,000 100 5.502269_ _Carmel, N. Y 4% 1931-1950 100,000 100.53 4.432071_ _Carpenteria Un. H. S. D.,
Calif 5% 1930-1949 80,000 104.18 4.972289. ..Carroll Co., Ind 434 1931-1941 8,400 100.40 4.422072_ _Cascade Co. S. D. No. 39,
Mont  5%  

1879_ _Centerville, Tenn 534
2072__Chattanooga. Tenn_..

5-29 yrs.
27,500
50.000

  204.916

100
101.51
101.65

5.50
5.39

2448- -Chattanooga, Tenn 4 40 yrs. 198,000 102.16 4.532448._Chattanooga, Tenn 355.000 102.16 4.531879_ _Chautauqua Co., N. Y-5 1313rls.P41 450,000 106.42 4.232448 .ChicagoSouth Park Dis-
trict, III. (2 issues) _ - - -4 1931-1950 1.300.000 95.22 4.602448- -Chicago South Park Dis-
trict, Ill 1931-1948 1,350,000 95.44 4.63_4

2072_ _Clay Centre S. D. Kan- -4 A  80,000 100 4.502448- -Clayton County, Iowa- -434 1939-1944 d365,000 100.12 4.471696„Cleveland City S. D.,
Ohio 434 1931-1955 2.000,000 101.30 4.371696_ _Cleveland Heights, Ohio
(4 issues) 4% 1931-1940 180,400 100.54 4.651696__Cold Spring Harbor Fire
Dist., N. Y 4% 1931-1953 60.000 100.41 4.712072_ _Colorado Springs, Cob. 4 1936-1938 r50.000  

1696_Columbia Co. S. D. No.
47, Ore 534

1696_Columbus. Ga. (6 issues)-4 Si2448 - -Comanche Co., Okla.. .5

1931-1934
1930-1959
1931-1935

60,000
610.000
100.000

100.23
102.31
100.23

5.40
4.28
4.922269_ _Concord, N. Y 5 1932-1940 25,000 100.88 4.851879_ _Concordia, Mo. (2 issues) --  82,000  

2072-Cook Co. Forest Preserve
Dist., Ill 4 1931-1950 500,000 94.31 4.73

2448_ _Corsicana, Tex. (5 issues) 5
2269_ _Cranston. R. I. (4 issues)_4 A
2448_ _Cyril, Okla 6

1932-1970
1931-1970
1933-1948

400,000
1,000.000

16,000

100.20
101.95
100

4.99
4.31
6.00

2072_ _Dallas Co. R. D. No. 1,
Tex 4%

2448- -Danvers, Mass 4
2270_ _Decatur Co., Ind 4%
2448_ _Del Rio Ind. S. D., Tex_ _5
2448-Delaware Water Gap, Pa-5
2072_ _Delta, Ohio 54
2072_ _Delta, Ohio 5

1931-1960
1931-1950
1931-1950

1935-1950
1931-1938
1931-1940

3,000.000
300,000
8,000

  185,000
20,000
7,800
5,000

100.66
101.54
101.48
100
101.70
100.01
100.34

4.68
3.81
4.32
5.00
4.81
5.24
5.18

2448. ..Dixon Twp. Rur. S. D.,
Ohio 

2448-Dobbs Ferry, N.Y 434 1962-1970
29,000
19.500

100
100.35 -4-.48

2270-Eagle Co. S. D. No. 4,
Colo 5 1932-1947 16,000  

1697.-East Bay Util. Dist.,
Calif. (2 issues) 5 1935-1977 17520,000 102.14 4.85

1880-East Grand Rapids,Mich.
(5 issues) 5 54.121 100.10

-47292270 .Easton. Conn  • 434
2072-Eatonville. Wash 6
2072-Eau Claire Co., Vas 434  2072- -Eden Ind. S. D., Tex_ _ -.5

1931-1960
1931-1936

1931-1969

50,000
30,000  
182.000
65.000  

102.16

100.18

2624- -Edinburg Con. S. D..
N.Y 5 1931-1950 8.000 100 5.00

2270_ _Elizabeth, N. J 
2072-Elkhart Co.. Ind 
2072- _Elkhart Co., Ind 
2072-Elkhart Co Ind 4

1932
1931-1951
1931-1951
1931-1951

257,500
35.000
10,000
44,000

100.04
101.48
101.17
101.19

4.25
4.31
4.36
4.35

2072- -Elk River, Ind. S. D.,
Minn 4%

1880- -Ellston Ind. S. D., Iowa-434
2449-El Paso, Ill 534
2270- -Ephraia, Pa 434

1935-1949
1932-1944
1933-1942

1960

98,000
40,000  
50,000
80,000

100

100
101.87

4.25

5.50
4.39

CHRONICLE 2825
Page. Name. Rate.
2073_ _Fairmont, Minn 4%  
2073- _Farmerville S. D., La- - - -5 A
2073_ _Findlay, Ohio (2 iss.) - - - -5

42073_ _Findlay, Ohio  %
A  52073_ _Flint, lich

1880_ _Flint, Mich 4%
1880_ _Folcroft S. D., Pa 434
1880_ _Franklin & Meredith S.D.

No. 16, N.Y 534
1697„Franklin Co Ohio 4%
2525_ _G alesburg San. Dist., I11.5
2073-_Galveston Co., Tex 5
1880__Gastonia, N. C 53(
1697__Genesee Co., Mich 
1697_ _Genesee Co. Mich 

ig
1697-.Geneva. N. 'Y. (6 iss.)_ _ _4 A
1880_ _Gibson Co.. Ind. (2 iss.) _4 A
2449__Glencoe, Mimi 6
2073_ _ Glendale, Ore 6
1697_ _Gloversville, N. Y. 5
2270- -Goshen, Ind 5
2449_ _Goshen Twp. S. D.,Ohio_
2449__Gowanda, Y 5
1698-Great Neck, N. Y 5
1881-Greenfield, Iowa 
1698_ _Green Lake Co., Wis. _ _ _43i
2449-Griffith Ind 5
1698_ _Haddon Twp., N. J 534
1698_ _Haddon Twp.. N. J 53,1

5342246428 : : LI aa mll s b, 1 eTne Tenn  
Co.,

  
Tenn 6

2073_ _Hamilton Co., Iowa 
M2271__Hamilton Co., Ohio 

2271- Ramps, Ill 5 
1698-Flaralson S. D. Ga 6
1698- _Harrison, N. 'Y'. (5 iss.)_ _4 A

, 2271_ _Hoskin. Co. Texas 5
Ism_ _Haverford Twp , Pa 43(
issi__Hazelhurst. Miss 6
1881__HemPstead Con. S. D.

No. 31. N. Y 5
2450- _Hempstead (Town of)

8. D. No. 21, N. Y.- _ _434
1881- -Hennepin Co., Minn_ _ _434
2271_ _Horse Creek Irrig. Dist.,

Wyo 
2450- _Hillsboro , Ore 
1881_ _Hillsdale, N. J 53(
2073_ _Haldemille, Okla. (3 iss.)_
2073_ _Honeoye Falls, N. Y. (2

issues) 4.40
2073-Houston, Tex. (8 issues)_434
2073-Houston, Tex 4;(
2450-Huntington Beach, Calif.

(2 issues) 5
2450-Irondequolt,N.Y.(2 iss.) -6
2074-Islip Corn. S. D. No, 9,

N. Y 4%
2074- -Ivanhoe, Minn 4%
2271 _ _Jamestown, N. Y.(6 lea.) _4%
2074_ _Jefferson Co., Tex 5
2272_ _Jefferson Co., Ala 4%
2272_ _Jefferson Davis & Allen

Par. S. D. No. 22, La_ _53(
2450_ _Joliet Park Dist., Ill 434
2272_ _Joplin S. D., Mo 4%
2074_ _Kansas City S. D., Mo- -5 A
2626- -Kingsley S. D.. Kan....- -4 %
2272_ Knox Co., Ind 434
2272_ Lackawanna N.Y 4.40,
1882_ _La Fourche Parish S. D.

No. 2, La a  5
2074_ _Lake Co., Ind 5
2272_ _Laredo Ind. S. D., Tex_
2451-Lew1s and Clark County

S. D. No. 1, Mont_ -4X  
2272_ _Lewis Twp. Rur. S. D.,

Ohio 5
1699_ _Little Rock, Ark 
2272_ _Little Rock Spec. S. D.,

Ark 4%
2451- -Livingston. Ala 6
3451- -Long Beach, Calif 434
2451_ -Long Beach, Calif 4
2272_ _Lorain, Ohio (2 issues)__ _434
2451- _Los Angeles Co. W. W.

Dist. No. 10, Calif..- -6
1699_ _Louisiana, State of 5
2272_ -Lowell, Mass 4
1699_ _Lower Chichester Twp.

S. D., Pa 4.90
1882_ _Lubbock County, Tex__ _5
1882_ _Lucas Co., Ohio (2 iss.) - -5A
1882_ _Lucas County, Ohio 534
2272_ _Lyndhurst, 0. (2 iss.)_ _ -53ti
2273_ _Madison S. D., N. J_ _ _4 A
1699_ _Manasquan. N. J. (4 iss.) .6
1882_ _Manchester, Kan 5
2074_ -Manson, Iowa 5
2273_ _Margate City, N. J 53%
2273_ _Marion Co., Ind 
2273_ _Marion Co., Ind 4
2273_ _Martin County, Ind 4%
1700 _Massillon, Ohio 4%
2273 _ _Maud Sch. Dist., Okla _5 _5
1882_ _Mayfield Heights, Ohio_ _534
1882_ _Mayfield Heights, Ohio_ _534
2075_ _Merchantville S. D..N. J.5
2451-Meridian, Idaho (2 iss.)- -5
2273_ _Minneapolis, Minn. (3 is.)4
2452_ _Minneapolis, Minn_ _ - ..4311
2452__Msinnerpolis, Minn. (2 is-

sues)  451-5
2075__Miosruer)th Co., N. J. (3
 4%

2452_ -Monroe County, Ind_ -434
2273_ _Montgomery Co., Ohio

(4 issues) 
2273 _ _Morgan Co., Ind 52075_ _Morrisville S. D., Pa_ _  5
2273_ _Mountainside, N. J 5
2452_ _Multnomah County S. D.

No. 1. Ore 42452 .MultnomahCounty S. D.
No. 1. Ore 434

1700_ _Nassau Co., N.Y. (3 iss.) 434
1700_ _Natchitoches, La 62273 _ _Nazareth S. D., Pa 4342075_ _Nebraska (State of) (5 is.)
2075_ _Nebraska (State of) (3 is.)
1700_ _Newark S. D., Ohio 434
1700_ _New Athens S. D., Ill.. -4
2274_ New Bedford, Mass 4
1700 _Newburgh, N. Y 454
1700_ _Newburgh. N. Y 
2075_ _New Mexico, State of_ _ _ -45M1983__Newport Harbor H. S. D.,

Calif 5
2453_ _Newport. Vermont 434
2075_ _Newton Ind. S. D., Iowa-4
2075_ _New Wilmington, Pa_ _ - .5
1883 Noble Co.. Ind 5
2 453 _Norfolk S. D., Neb 4%
2453 - -Norman S. D., Okla 5
2453 - -Norman S. D., Okla 454

Maturity.

1931-1960
1931-1940
1931-1940
1930-1932
1930-1931

1960

1932-1945
1932-1940
1931-1949
1930-1959
1932-1960
19 37-1940

1941
1930-1961
1931-1941
1-20 yrs.
1934-1949
1931-1935

1933

1934-1963
1931-1942

1938-1947
1930-1941
1932-1941
1931-1934
1940-1944
1933-1936
1930-1949
1931-1950

1931-1942
1931-1980
1931-1970
1935-1960
1-10 yrs.

1931-1955

1932-1950
1931-1940

1931

1931-1940
1933-1955
1944-1954

1931-1945
1931-1955

1931-1950
1935-1949
1931-1940
10-40 yrs.

1935

1931-1950
1931-1949
1931-1950
1931.-1950
1931-1946
1931-1940
1931-1950

1930-1934
1931-1940

1930-1935

1935-1956
1931-1957
1944-1951
1944-1951
1931-1940

1932-1950
1931-1950
1931-1960

1940-1960
1931-1970
1931-1940
1930-1939
1931-1939
1932-1959
1931-1965
20 years
1931-1948
1931-1951
1931-1940
1931-1941
1931-1941
1931-1937

1931-1939
1931-1934
1932-1965
1931-1950
1931-1945
1931-1955

1931-1955

1932-1950
1931-1941

1931-1941
1935-1955
1931-1940

1933-1941

1942-1950
1931-1945

1960

1930-1953

1931-1955
111983332111909554009

1931-1955
1931-1945
1936-1941
1931-1937
1931-1951
5-15 yrs.
1933-1951
1933-1951

Amount.
10.000
50.000
78.462  
16.726  

200.000
120,000
65.000

10,000
138,971
650,000
700.000  
75,000

800,000
200.000
185.000
127..5500006

16,000
50,000
50.000
12.000
90,000
12,000
9,818  

504.000
11,400
69,000
51,000
r10,000
50.000
100,000
100,781
8,000
12,500  

738,000
300,000
200.000
46.000

265,000

37.000
100.000

139,000
9,000  

161,000
53,800  

18,000
2,202,000

56.000

122,000
114.737

192.000
r7,500

481.308
d1000,000
r225.000  

90,000
200,000
650.000
500,000
42,000
100.000
116,000

15.000
150,000

  225.000

225,000

15.000
  500.000

500.000
39.000

390,000
110,000
138,108

12,000
6,000,000

50,000

40,000
300,000
667.120
41,620
464.500
97,500
62,000
30,000
43,200  
42,000  
72,000
7,100
4.200
52,500

  100,000
168.968
25,747
18,000
40,000

904,727
2,175,000

315,000

918,000
16,800

  245,800  
6,300

79,000
31,000

252,000

248,000
2,040,000

35,000
150,000
79,000  
89,500  
170,000

20038
:000000

r158,000

118108,801

410,000
60,000
75,000
5,500
5,590

r225,000
75.000
20,000

Price. Basis.
100.90

,100.51 -54

100.001 -4.-.g'7
100.001 4.87
103.38 4.30

100.39 5.42
100.89 4.55
103.69 4.55

101.40 5.13
100.02 4.48
100.02 4.48
100.57 4.39
100.02 4.49
100
101 

6.00
5.88

101.08 4.59
101.05 4.62
100
101.26 4.89N.
100.55 4.90

100.79 -4-.I2
100 5.00
100.28 5.45
100.07 5.72
100 5.50
110000 64..00.70 58

100.15 4.23
100 5.00

100.40 -4-...iii
100.07 4.99
100.10 4.23
101.08 5.77

100.64 4.92

100.23 4.47
100.70 4.36

100. ----

100.03 5.24

100 4.40
100.91 4.42
100.91 4.42

102.45 4.63
100.26 5.97

100.12 4.48
100 4.25
100.14 4.22
100.45 4.94

100.86 5.15
101.09 4.37
101.93 4.28
102.79 4.15
100 4.75
102.31 4.21
100.07 4.38

100.00 5.00
102.70 4.40
98.00 --- -

100.11 - -- -

100.00 5.00
99.30 - -.-

101.60 4.61
95 6.52
100.009 4.39
100.009 4.39
100.32 4.39

100.70 5.90
102.64 4.73
100.76 3.92

106.11 4.44
99.10 5.07
103.89 4.67
100.31 5.42
100.53 5.14
100.94 4.42
100.84 - - -
100.00 5.00

100.64 4.36
101.30 4.47
100.18 4.47
100.06 4.73
100.00 5.00
100.68 5.37
100.01 5.49
100.23 4.98
100.25 5.72
100.53 4.13
101.39 4.17

101.34 4.17

101.63 4.32
100.66 4.38

102.80 -4-,46
107.83 4.25
100.08 4.98

100 4.34

100 4.34
102.24 4.18
104.64
102.07 4.37

100.04 4.49
102.22

Iiii
110800..0481 4.24
110000.08 45:0024

101.17 4.87
100.50 4.45
100.42 4.44
101.38 5.08
102.05 4.75
100.75 4.10
100 5.00
100 4.50
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Page. Name. Rate. Maturity. Amount.
2453_ _North Carolina (State of),

(6 issues) 4% 1930-1972 8,920,000
2274-North Elba, N. Y 4% 1931-1960 200,000
1883_ _North Tarrytown, N. Y-4% 1931-1943 13,000
1883-Ocean Beach. N. Y 6 1931-1946 8,000
2274-.0debolt Ind. S. D., Iowa_4% 1932-1949 d88,000
2076-Ogdensburg, N. Y 4% 1947-1951 15,000
2453-Old Fort, N. 0 5 1932-1951 10,000
2274-01d Town Water Dist..

Maine 4 1931-1961 103,000
2076_ _Omaha, Neb. (2 issues)_ _4 1940 150,000
2274. _Orleans Co., N.Y 4 1941-1942 115,000
2453_ _Pampa S. D., Texas 5 30 yrs. 200.000
1883__Parsons. Kan 4 1931-1935 r50,000
2453-Pawtucket, R. I. (2 ifi8 J-434 1935-1955 350,000
2274_ _Perth Amboy, N. J1932-1960 285,000
2076 Petersburg, Va 14 1970 200,000
1884Pett1s Co., Mo 415 19304949 200,000
2629__Pickena Co., S. C  1935-1943 94,000
2076„Plainview, Tex    120.000
2275-Platte City. Mo 5 1950 36.000
2076 Port Clinton, Ohio 5 1931-1939 18,631
2275_ _Porter Co., Ind 6 1931-1940 2,638
2076-Port Chester, N. Y 5 1933 60,000
2076 Portland, Ore 4 1941-1960 1,000,000
2453-Portland, Ore 6 10 yrs. d243,275
2453- -Pottawattomie Co., Ia- -4% 1939-1944 d200,000
1884_ _Preble Co., Ohio (2 Issues)4v 1931-1940 45,451
2076__Putnam Co., N. Y 4 1931-1951 320,000
1884_ _Racine, Wls 4 1931-1950 200,000
2275_ _Radcliffe, Iowa 4y 1931-1940 5,000
2077_ _Ralston, Neb 6 1939 9,600
2077_ _Ramsey Co., Minn 4% 1931-1944 301,000
2077_ _Ramsey Co., Minn 4 1945-1950 199,000
2454-Rankin S. 13., Pa 4% 1935-1960 210,000
1884_ _Reading, Pa 434 1931-1950 600,000
2454_ _Riverside S. D. N. J 5 1932-1956 125,000
2275_ _Rockford San. Dist., Ill- .4 % 1931-1950 500,000
1701__Rocky River S. 13., Ohio-4% 1931-1955 187,000
2077Rockville Centre. N. Y.

(3 issues) 4.30 1935-1966 185,000
2454_ Rogue River Valley Irrig.

1)1st., Ore 6 1935-1951 210.000
2454-Rome, N. Y 4% 1931-1934 117.520
2077__Roosevelt. Okla  37.000
2454 Royal Oak, Mich 6 1932-1941 200.000
1884__Russellvine, Jefferson Sch.

Dist., Ohio 5 1931-1954 42,000
2454-St. Bernard S. D., Oh10 4 1931-1955 28.000
1702__St. Paul, Minn 4j 1931-1950 1,000,000
1884_ _Salem, Ore  70,000
2455_ _Salina, Kan 434 1931-1950 34,288
2077-8a11ne Twp. S. D. No. 1,

Mich 4% 1933-1960 150,000
2275-San Antonio Ind. S. D..

Tex 4 % 1931-1970 2,000,000
2455- -San Francisco (City and

County of) (2 issues)-434 1935-1955 3,306,000
1.884-8angamon Co. S. D. No.

42. III  21,000
2078_ _Santa Ana, Calif 534 1953 43,525
2078_ _Saranac Lake, N. Y 4.65 1932-1969 37,500
2078_ _Saratoga Co. N. Y 4% 1936-1944 45,000
2078_ _Saratoga Springs, N. Y- A% 1931-1956 200,000
1885„Scioto Twp. Rur. S. D..

Ohio   1931-1940 20,000
2275__Scranton Poor Dist., Pa- -4 1931-1950 1,000.000
2275__Shaker Heights, Ohio_ _- -4 1931-1940 719,020
22758ha1er Twp., Pa 434 1936-1960 400,000
2078__Shelby Co., Tenn 4% 1940-1956 250,000
1885._Sierra Madre City S. 13.,

Calif  
_ 

5 19344958 100.000
2078-Skidmore Con. S. D. No.

136. Mo  65,000
2455-5m1thfie1d Twp. S. D.,

5% 1950

Pa 434 30 yrs. 35.000
1885__Snyder. Okla. (3 issues). 40,000

S N Y 4% 1931-1950 195.000
2455„Somers.Point, N. J 6 1931-1967 168.000
2276_ _South Carolina (State of)-4% 1939-1953 10,000,000
2276_ _South Carolina (State of) -3.84 1931 4,000,000
2455.. South Orange and Maple-

wood S. D., N. J 434 1931-1950 99,000
2276_ _Spencerville, Ohio 5% 1931-1940 21,886
2276--Springfield City S. D.

Ohio 4% 1930-1953 250,000
2455- _Springfield Twp., N. J.  5 1931-1938 25.000
2276Stewartv1lle S. D. No.

123, Minn 4% 1949 60.000
1885- -Sugar Creek Rural S. D..

Ohio 5% 1931-1954 8,000
2078-Summit Tvrp , Pa 5 1932-1940 9,000
1885__Swissvale S. D., Pa 4% 1931-1960 80,000

%1885-_Tarrant Co., Texas 4 1930-1959 1,800,000
2276-_Taunton,-Mass. (3 Issues) 4 1930-1949 215,000
2276- -Tennessee. State of 434 1935 r1,500.000
2276-_Tennessee. State of 4 1935 r500,000
2631-Thayer Co. S. D. No. 39,

Neb 6 1935 2,000
2276...Tiffin S. D., Ohio    135.000
2455-Toledo, Ohio  1931-1955 500.000

1886--Toledo City S. D., Ohio-4 1932-1956 1,750,000

2079--Toole Co., Mont 5 1931-1950 r70,000
2455- -Trumbull Co., Ohio 4 19314939 18.000
2455. -Tuscaloosa Cs., Ala 5 1960 200,000
2276__University City S.D.,Mo.434 1935-1950 225,000
2276„University Heights, Ohio

(2 issues) 5 1931-1950 109,448

1886_ _Ute Ind. S. 13., Iowa.-- -4% 1932-1949 35,000

2079-_Verona, Ohio 534 1930-1939 2,500

2456- -Vista Union S. D., Calif  -- 1931-1948 50,000
1886__Warren Twp. S. D.,Ind 5 1931-1944 33,500

1702-Watertown, Iowa 4 1932-1935 2,000

1703- _Watertown , N. Y 110 
1931-1960 90,000 
1930-1955 495.000

2079_ _Watertovrn, N. Y 
2079- _Wathena S. 13., Kan_ - _ _4 % 1932-1949 

100,000
2277__Watsonville, Calif 4% 1930-1949 125,000

2456.-Webster, N.Y. (2 Issues)-5 1931-1961 72,000

2456-Webster City, Iowa 4 1940-1951 25,000

1703_ _Weehawken Tvrp., N. J-4 1932-1940 181,000

1703_ _Weehawken Twp., N. J.-4 4 1931-1937 38,000

2079-Wellington Ind. S. D.,
e  4% 1931-1960

1886-We1lington, Ohio 5 1931-1941

2079- _Wellsville, Ohlo 4% 1930-1945

1886_ -West Leechburg. Pa 434 1939-1959

1703_ _West View S. D., Pa 4% 1959

2277_ _West Seneca, N.Y 4j,' 1931-1939
2079Wheatland Twp. S. I).

No. 1, Mich 4% 1933-1960

2451_ _Wichita Falls Ind. 8. D.,
Texas 4% 1931-1960

22'77_ _Wilmington, N. 0 434 1033-1960

1703-Woodbury, N. J. 5 1931-1965

1886_ _Worcester, Mass. (2 iss.) _4 
1939-1939

2456-Zanesville, Ohio 434 1932-1936

Total bond sales for March (306 municipali-

ties, covering 436 separate Issues) 
$124,773,257

55,000
10,942
16,000
25,000
130,000
36,500

75.000

100,000
300,000
45,000

590.1)00
49,286

Price. Basis.

100.03
101.89
100.80
100.009
101.36
100
100

97.17
100.65
100.88
100
100.002
100.95
102.81
105.60
100.40
100.63
100
99
100.70
100
101.48
97.91
105.27
100.178
100.22
100.72
102.305
100.68

100.06
100.06
102.52
101.20
100
100.57
100.39

100.13

100.03

100.02

100.42
100.62
100.19
97.26
101.20

100.67

102.91

101.01

100
101.40
100.13
100.72
100.64

101.50
100.01
100.32
102.65

103.52

103.20

100.30

100.30
108.46
102.35

101.02
100.54

100.41
100

100

100.96
101.16
102.39
98.75
100.92
100.01
100.01

101.45

100.06
100.35
100
100.23
103
101.98

100.05
100
102.38
101.22
102.56
100
100.11
100.09
97.82
101.23
101.60
101.60
101.13
100.03

100
100.006
100.25
101.46
103.18
100.37

100.28

100
100.54
100.28
100.33
100.22

4.24
4.57
4.61
5.99
4.39
4.50
5.00

4.47
4.17
4.15
5.00
3.99
4.39
4.49
4.45
4.46
4.92

-5:6/3
4.83
6.00
4.47
4.45
5.31
4.46
4.70
4.16
4.22
4.66

4.095
4.095
4.31
4.10
5.00
4.43
4.71

4.29

4.24

1.99

5.19
4.44
4.23

4.36

4.69

4.51

4.40

-5:46
4.64
4.16
4.19

4.94
4.49
4.44
4.27

4.68

5.00

4.48

4.46
5.28
4.31

4.37
5.64

4.20
5.00

4.25

5.45
4.78
4.29
4.82
3.84
4.37
4.37

4.65

4.24
4.215
5.50
4.45
4.81
4.29

4.99
4.50
4.97

4.57
4.50
4.24
4.19
4.78
4.38
4.82
4.56
4.61
4.74

4.75
4.99
4.71
4.39
4.31
4.67

4.73

4.75
4.45
4.97
3.92
4.44

d Subject to call in and during the earlier years and to 
mature in the later

years. k Not in=3t2r.112.000 temporary 
loahs. r Refunding boas.

g And other co

The following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
these eliminations may be found.

Name. Rate. Maturity. Amount. Price. Basis.
227.1K_Kewanee S. D., Ill. (Feb,)5 1932-1934 95,000  
2075-Ohio Co. Un. S. 13., W.

Va. (Feb.)  150,000 100

We have also learned of the following additional sales for
previous months:

1116Altoona,  :._Pr Rate.Name. 
4%

2268- -Baltimore, Md. (Oct. 1
1929) 4

2268- -Baltimore, Md. (May
1929) 4

2071-Barthlesville, Okla
2269-Caldwel1 Parish R. 13.

No. 2, La 5%
2071-Canadian Co. S. D. No.

26 Okla 4%
2269-Cincinnati, Ohio (4 las.

Dec. 1929) 
2271_ _Graham , Tex 5
2271-Haverhill, Mass. (June

192,1) 4%
2073- -Henry Co. S. D. No. 51,

Ill 5
2073-Hinds, Co., Miss 5
2626-Joseph, Ore 6
2272--Lavrrence, Maas. (July

4%1929) 
2075- -Marshall Co. Un. S. D.,

W. Va 5
2075-Miamisburg, Ohio 534
2075- -Mount Ephraim, N. J 6
2273.-Muskegon, Mich. (July

1929) 5
2274_ _Newcomerstown , Ohio- - -5%
2076 Ninety-Six, 5.1:1 5
2274_ _Oak Park Park Dist., 111.5
2275. _Pittsburgh, Pa. (May

1929) 4
2275-iiincy, Mass. (Aug.1929)4%
2275-- uincy,Mass.(Nov. 1929)435
2275-- ginaw, Mich. (July

1929) 
2275-Salem, Mass. (Aug. 19291
2275-Scranton,Pa. (May 1929)4
2277-Wilkes-Barre, Pa. (Jan.

1929) 5

Maturity. Amount.
1931-1960 650.000

1963-1967 1,673,000

1958 384,000
1934-1946 6,400

1931-1950 100,000

1940 5,000

Price. Basis.
100.001 4.24

100 4.00

100 4.00

1930-1959 4,798,936 100
  150,000

1930-1939 50,000

1932-1934 95,000
1930-1954 200.000 100.57
10-15 yrs. r15,000 100

1930-1934 270,000 100

1932-1945 150,000 100
1931-1940 2,700 100.18
1934-1940 440,000 100

1930-1939 22,250 100
1932-1941 6,917 100
1935-1950 65,000 100
1935 50,000 100

1930 22,000 100
1930-1939 50,000 100.21
1930-1939 40,000 100.28

1930-1934 35,000
1930-1934 49,000
1930-1959 185,000

1934 160,300

100 4.26

4.94
6.00

4.75

5.00
5.47
6.00

5.00
5.50
5.00
5.00

4.25
4.46
4.33

- -.-

101.87 4..32

All of the above sales (except as indicated) are for Febru-
ary. These additional February issues will make the total
sales (not including temporary loans) for that month 1,-
532,516.

CANADIAN BOND SALES IN MARCH.

.Page. Name Rate. Maturity. Amount. Price. Basis,
2277.. ..Ascension De Notre-

Seigneur, Quo 534 10 Yrs. 7.000 96.72 --
1879--Brandon. Man 534 1949 150,000 100.515 5.42
1879--Brandon, Man5 1936 23.000 100.515 5.42
2457-Brit. Columbia, Prov. of.434 1955 3,000,000 93.67 4.94
2277-Carleton Co., Ont. (3 iss.)5 5-20 yrs. 252,950 99.03 5.17
1703-Carleton Place, Ont 5 97.42 5.31
2079-Edmonton, Alta  

,
5 1945-1960 981,000 -- - - --- -

2277-Etobicake Twp., Ont_ _  5% 17 yrs. 334,245 103.18 5.20
1880-Farnham, Que 534 19304959 100.000 101.30 5.37
1887-Kamloops, B. O. (2 iss.) - 5 1944-1954 84,000 ---- - --
22098809::LoLonnddoonn., Ont,  (2 issues). _5 1944-1954 375.000 96.60 5.94
 4% 1932 15,000 96.60 5.04

2080- -London, Ont. (8 Issues)_4 % 1932-1954 560,500 96.60 5.04
1703-Orangeville, Ont5 44.782 97.14 5.30
1887- -Peel Co.. Ont 
2457--Regina S. D., Saak 

5% 10 yrs. 94,000 100.76 5.35
5 1960 473,000 97.28 5.18

2278- -Saskatchewan S. D., Sask. 28.100  
2444- -Saskatchewan (Prov. of) _4 X 1960 3,200.000 91.77 5.65
2457.-Saskatoon, Bask 5
2278- -Three Rivers, ue  

10-30 yrs. 1,514,600 98.16 5.16
5% 30 yrs. 510,000 99.04 5.59

2278- -Three Rivers. Quo 5 30 Yrs. 44,800 94.09 5.54
2278_ -Vancouver, B.C. (17 Iss.)5 1939-1969 4,046601:04085 99.73 6.02
1887- -Vernon, B. 0. (2 issues) 5
2278 VIctoriaville, Quo 5
2080-Waterloo, Ont  

3019yrs49 . 55.000 100 5.6o
5% 1930-1950 93.798 101.11 5.29

1887- _Whitby, Ont 5 15 yrs. 20.000 97.18 5.42
2457-Wilkie, Bask 6 20 install. 27,000 99.60 --

Total amount of Canadian bonds sold during March $16,185,471

ADDITIONAL OANADIAN BOND SALES FOR PREVIOUS MONTHS.,

Page. Name. Rate. Maturity. Amount. 94. Pri.c1e5. Baii.4s9,
1887-Brandon, Man. (Jan.)_- -5

----2080-Middlesex Co., Ont. reb.)5 1519yr49 

40,0

s. 333.03.40600 00.63 ......
2278-Pelee Isl. Twp.,Ont. Feb.)5% 20 yrs. 

2

2080--Sudbury, Ont. (Jan. - _ -5 1930-1944 90,000   ----
2080-Walkerville, Ont. (Feb.)_ _5 19304959 245.000   ----

NEWS ITEMS
Buenos Aires (Province of), Argentine Republic.-

Additional $3,675,000 06% Bonds Sold.-The group com-
posed of the First National Old Colony Corp., Harris,
Forbes & Co., and Continental Illinois Co., Inc., all of New
York, which disposed of $8,000,000 6% external sinking
fund gold bonds of 1930 of the Province of Buenos Aires on
March 24 at 95.50 and int., yielding 6.85% to maturity-
V. 130, p. 2267-on April 14 sold an additional $3,675,000
65,6% bonds of the Province also at 95.50 and interest,
yielding 6.85% to maturity. The current bonds are dated
Feb. 1 1930 and mature on August 1, 1961. The offering
notice contained the following pertaining to the issue:

Interest payable Feb. 1 and Aug. 1. Prin. and int. 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. Prin.
and int. payable in every case without deduction for any Argentine taxes.
present or future. Coupon bonds in denom. of $1,000 and $500, registerable
as to principal only. Redeemable 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 suffic-
ient 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.
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A detailed description of the bonds and the purpose for

which they are issued will be found in our "Department
Of Current Events and Discussions" on a preceding page.
Maricopa County Municipal Water Conservation Dis-

trict No. 1 (P. 0. Phoenix), Ariz.—Bond Depositary Desig-
nated.—We are informed that the Irving Trust Co., of New
York City, has been appointed depositary for the water
bonds first and second series of the above named district,
under a Bondholders' Protective Agreement dated Feb. 27
1930.
Massachusetts.—Act Approved Relative to Savings Bank

Investments.—On March 26 an act was approved which relates
to the investment by savings banks in the stock of National
banks and trust companies. The text of the act as approved
reads as follows:

Clause seventh of section 54 of chapter 168 of the General Laws, asamended by section one of chapter 315 of the Acts of 1929, is hereby furtheramended by striking out the first paragraph and inserting in place thereofthe following: Seventh, In the stock of a trust company incorporated underthe laws of and doing business within this commonwealth, or in the stockof a National banking association located in the New England States andincorporated under the authority of the United States, which has paiddividends of not less than 4% thereon in cash in each of the five years nextpreceding the date of such investment and the amount of whose surplusIs at least equal to 50% of its capital, but as a savings bank shall not hold,both by way of investment and as security for loans, more than 25% ofthe stock of any one such company or association, nor shall it hold by wayof investment stock of such companies and associations having an aggregateinitial cost In excess of 15% of the deposits of such savings bank, or stockof any such one such company or association having an initial cost in excessof 1% of the deposits aforesaid, except that in the event of the consolidationor merger of such companies or associations or of one or more such companieswith one or more such associations the amount of stock of the consolidatedor absorbing company or association which may be held under authorityhereof may be in excess of 1% but not in excess of 2% of the depositsaforesaid, provided the stock so held is acquired in exchange for stock ofthe conaolidating or merging companies or associations which is owned bysuch savings bank at the time of consolidation or merger.

New York City.—Legislature Passes Bill Providing for
$25,000,000 Park Bonds.—The State Legislature shortly
before adjournment passed the bills which had been intro-
duced on April 2—V. 130, p. 2446—authorizing the city
to issue 325,000,000 in long term bonds to be used for the
purchase of park and playground lands in the five boroughs,
report newspaper dispatches from Albany. It is stated that
the proposed program of expenditures in detail will be sub-
mitted within a month by Mayor Walker's city park program
committee, of which Comptroller Berry is Chairman.
New York State.—Legislative Session Ends.—The 1930State Legislature adjourned sine die at 1.05 a. m. on April12 after the Assembly had killed the New York City transitunification measure. The Senate was blocked in the closinghours from voting on the Cuvillier bill, which calls on

Congress for a constitutional convention on the repeal ofthe Eighteenth Amendment, by a technicality.
Governor Signs $50,000,000 Bond Issue Bill.—Albany dis-

patches, dated April 16, report that Governor Roosevelt
signed the Hewitt Bill, introduced by Senator Downing on
March 17—V. 130, p. 2446—as Chapter 427, of the Laws of
1930. The bill, in order to become effective, must be rat-
ified at the general election in November. The measure
calls for the issuance of $50,000,000 in bonds for State hos-
pital and prison construction purposes.
The New York "World" of April 12 gave the following listof the major accomplishments of the session:
Appropriation of approximately $316,000000 from current revenues forthe fiscal year 193041, including approximately $100,000,000 for thelargest public construction program in the history of the State.Appropriation of $10,000,000 from the public works bond issue and$30.000,000 from the grade crossing elimination bond issue.Creation of a comniUsion to work out a plan for State development ofwater power of the St. Lawrence River.Provision of old age pensions for persons more than seventy.Partial revision of the Public Service Commission system.Creation of a full time, independent Parole Board in Executive Depart-ment, with a large expert staff.Authorization of a referendum on a $50,000,000 bond issue for construc-tion of hospitals and prisons.Separation of the State Architect from the Department of Public Works.Merger of Bridge and Tunnel Commission and Port Authority andauthorizing survey of tunnel from midtown, Manhattan, to Weehawken.

New Labor Laws.
In the field of labor laws the Legislature passed:A compromise injunction bill, preventing issue of an injunction in a laborcontroversy without notice and prompt hearing.Extension of workmen's compensation to five occupational diseases.Requirement that the prevailing wage scale be paid on grade crossingelimination work.
Requirement that contractors on State work give preference in employ-ment to residents of the State.g Strengthening of the forty-eight-hour week law for women and children.The Legislature created the following commissions, in addition to theWater Power Commission:IV 1. For development of a prison program covering construction, industriesand segregation of prisoners.2. For study of the State's judidal system.3. For revision of the State's tax system.4. For investigation of inequalities in assessments in cities.5. For conference with Federal authorities on transfer of the State BargeCanal to the Federal Government.

flow the Commissions Fared.
The Legislature continued for another year the following commissions:1. To develop Saratoga Springs as a health resort, with an appropriationOf $1,000,000.
2. Baumes Commission,
3, Aviation Commission,
The Legislature voted in favor of the following important constitutionalamendments:
1. To abolish the State census and substitute the Federal census.2. To issue $20,000,000 in bonds for reforestation.3. To create a new State Department of Commerce.4. To create a new 10th Judicial District, consisting of Suffolk, Nassauand Queens Counties.
5. To permit construction of highways in the forest preserve.6. To permit New York City to exempt subway bonds from the debtlimit in proportion to parts of unified subway system which pay their ownway.

Measures Which Were Lost.
Among the major defeated measures were:Transit unification for New York City.
Drastic revision of public utility regulations proposed by Gov. Roosevelesappointees on Knight system.

Four-year term for Governor.
Biennial sessions of Legislature.
Sale of wines and beer by State Liquor Commission.Bi-partisan election boards.
Speedy return of election results.
Statewide 1180 of voting machines.
Most of the Baumes recommendations.
Investigation of New York City Government (vetoed by the Governor).
Oklahoma City, Okla.—Supreme Court Upholds AirportBonds.—The State Supreme Court has recently handed downa decision which sustains the opinion rendered by the District

Court on Sept. 26—V. 129, p. 2263 and 2889—that a $425,-000 issue of airport bonds sold on Aug. 20 1929—V. 129,p. 1481—is valid, reports an Oklahoma City dispatch to the"U. S. Daily" of April 9, which reads as follows:
"The validity of a bond issue by Oklahoma City for the constructionof an airport was sustained in a recent decision by the Supreme Court ofOklahoma.
"The Court cited an act of the 1929 legislature, and held that this in-cludes the right to acquire real estate for shwas.
"The bond issue of $450,000 was attacked in an injunction suit by ataxpayer. An injunction was denied by the district court (see referenceabove) and an appeal was taken to the Supreme Court on the ground thatthe lower court erred in holding that the city had authority under itscharter to acquire land for park purposes with the privilege of locatingan airport."
Bond Approval to Be Requested.—Further newspaper dis-patches from Oklahoma City report that a transcript of the

above bond issue will be sent to the State Attorney-General
for approval this week despite the plans of Attorney Charles
Ruth, the complainant, to seek a rehearing on the validity
of the bonds in the State Supreme Court. Malcolm W.
McKenzie, Municipal Counselor, is reported to have said
that Mr. Ruth will file a motion for rehearing as soon as he
finishes a pending case.

BOND PROPOSALS AND NEGOTIATIONS.
ADAIR COUNTY (P. 0. Greenfield), Iowa.—BOND SALE.—The$300,000 issue of coupon or registered ann. primary road bonds offered forsale on April 11—V. 130, p. 2070—was purchased by the Carleton D. BellCo. of Des Moines, as 416s, for a premium of $725, equal to 100.241, abasis of about 2.45%. Due $30.000 from 1935 to 1944 incl. Optionalafter 5 years. The next highest bid was a premium offer of $720 by Geo.M. Bechtel & Co. of Davenport.
ADAMS COUNTY (P. 0. Decatur) Ind.--BOND OFFERING.—Ed Ashbaucher, County Treasurer, will receive sealed bids until 10 a.m.on April 24, for the purchase of the following issues of 43.5 % bonds aggre-gating $22,800:

$14.160 Ben Elting hard surface road, Washington Township improvementbonds.
4,400 William L. Frazer road, Blue Creek Township improvement bonds.4,240 C. 0. Manley roads, Blue Creek Township improvement bonds.Three issues are dated April 15 1930. One bond of each issue is due onJan. and July 15 from July 15 1931 to Jan. 15 1941. Int. is payable onJan. and July 15. Transcripts of the proceedings incident to the issuanceof the bonds are on file at the office of the County Auditor.
ADAMS COUNTY (P. 0. Corning), Iowa.—BOND OFFERING .—Bothsealed and open bids will be received until 2 p. m. on April 23, by 0. E•Abbey, County Treasurer, for the purchase of a $243,000 issue of annualprimary road bonds. Dated May 1 1930. Due on May 1, as follows:$24,000, 1935 to 1943, and $27,000 in 1944. Optional after five years.Other details samesp.s given under Dallas County.
ALCORN COUNTY (P. 0. Corinth), Miss.—BOND OFFERING.—Sealed bids will be received by W. L. Madden. Chancery Clerk, untilMay 6, for the purchase of a $200,000 issue of semi-annual road bonds.Denom. $1.000.
ALGONA SCHOOL DISTRICT (P. 0. Algona), Kossuth County,Iowa.—BOND OFFERING.—Sealed bids will be received until 8 p. m• OnApril 22. by Mary E. Mitchell, Secy. of the Board of Directors, for the pur-chase of an Issue of $185,000 registered school bonds. Int, rate is to bespecified by bidder, ipayable on May and Nov. 1. Denom. $1,000. DatedMay 1 1930. Due from May 1 1931 to 1951. Optional before maturity.Prin. and Int. is payable in Algona. The legal opinion is to be furnishedby purchaser's attorney. A certified check for 5% IS required.
ALLEGAN COUNTY (P. O. Allegan, Mich.)—BOND OFFERING.The Board of County Road Commissioners will receive sealed bids until1 p.m. (Central Standard time) on April 22, for the purchase of $27,900Road Assessment District No. 15 bonds, to bear interest at a rate not toexceed 6%. Dated May 1 1930. Due annually on May 1 from 1932 to1940 incl. Interest is payable semi-annually. Bonds are issued under theprovisions of Act. No. 59 of the Public Acts of Michigan of 1915, and Actsamendatory and supplemental thereto and are the obligations of theCounty of Allegan, Gunplains Township and Road Assessment DlstricNo. 15. A certified check for 1% of the amount of bonds bid for, payableto the order of tho Board of County Road Commissioners, must accompanyeach proposal.
ALTURAS SCHOOL DISTRICT (P. 0. Alturas), Modoc County,Calif.—BOND SALE.—The $65,000 issue of 5% % coupon school bondsoffered for sale on April 7—V. 130. p. 2268—was purchased by the Countyfor a premium of $500, equal to 100.769, a basis of about 5.39%. DatedMay 1 1930. Due $7,000 from 1932 to 1940, and $2,000 in 1941. Otherbidders were as follows: Weeden & Co. of Los Angeles, the Security FirstNational Co. of San Francisco. the Modoc County Bank of Alturaa, andthe National Bankitaly Corp. of San Francisco.
AMES INDEPENDENT SCHOOL DISTRICT (P. 0. Ames), StoryCounty, Iowa,—BOND SALE.—The $75,000 issue of school building bondsoffered for sale on April 15—V. 130, p. 2621—was purchased by Geo. M.Bechtel & Co. of Davenport, at 4As, for a premium of $453. equal to100.604, a basis of about 4.39%. Dated June 1 1930. Due from June 11931 to 1940 incl.
APPANOOSE COUNTY (P. 0. Centerville), lowa.—BOND OFFER-ING.—Both sealed and open bids will be received by W. E. Elgin. CountyTreasurer, until 2 p. m. on April 24 for the purchase of a $200,000 issue ofann. primary road bonds. The maturities and conditions governing thesale of these bonds are the same as those given under Dallas County.
ASBURY PARK, Monmouth County, N. J.—BOND OFFERING.—A. Grace King, City Clerk, will receive sealed bids until 10 a. m. on Apri129.for the purchase of the following issues of coupon or registered bondsEgir5erotoinzi$J,215.

general improvement bonds. Due on May 
1,88 

follows:$17.000, 1931 to 1953, inc.l. $24.000, 1954. and $25,00 from1955 to 1970. incl.
400,000 44% general improvement bonds. Duo on May 1, as follows:$8,000. 1931 to 1950, incl. and $12,000 from 1951 to 1970, incl.Both Issues are dated May 1 1930. Denom. $1,000. Principal andsemi-annual interest (May and Nov. 1) payable in gold at the office of theCity Treasurer. 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 amount of bonds bid for, payable to the order of the City, mustaccompany each proposal. The approving opinion of Reed, Hoyt & Wash-burn, of New York, will be furnished to the successful bidder. AccruedInterest from date of the bonds to date of delivery is to be paid by purchaser.
ASHLAND, Ashland County, Ohio.—BOND SALE.—The $10,000bonds issued to finance the enlargement and the extension of thecity's storm sewer system offered on March 20—V. 130, p. 1695—wereawarded as 4(s to the Banc Ohio Securities Co. of Columbus, at par plus apremium of $63, equal to 100.63, a basis of about 4.62%. The bonds aredated Feb. 15 1930 and mature $1,000 on Oct. 1 from 1931 to 1940 incl.
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ATHENS, Limestone County, Ala.-BOND SALE CORRECTION.-
We are now informed by R. A. Smith, City Clerk, that the $30,000 issue
of high school building bonds was purchased by the city for a premium of
$1, equal to 100.0033, and not as reported in V. 130, p. 2447.

ATLANTA, Fulton County, Ga.-BOND OFFERING.-Sealed bids
will be received by B. Graham 'West, City Comptroller, until 10 a. m. on
April 21 for the purchase of ten issues of coupon or registered bonds aggre-
gating $379,500, as follows:
$29,000 434 % street improvement bonds. Dated June 1 1927. Due on

June 1, as follows: $1,500, 1931: $6,000, 1932; $4,000, 1933; $8,500,
1934; $1,500 1935 and $7,500, in 1936.

30,000 4 )4 % street impt. bonds. Dated July 1 1926. Due on July 1, as
follows: $3,500, 1931; $4,000, 1932; $7,000, 1933; $5,000, 1934 and
$10,500 in 1935.

8,500 5% street impt. bonds. Dated Jan. 1 1924. Due on Jan. 1 1933.
17,000 434 % street impt. bonds. Dated Mar. 1 1927 and Mar. 1 1928.

Due on Mar. 1, as follows: $1,000, 1932 and 1933; $2,000, 1934;
$6,000, 1935 and 1936, and $1,000 in 1937.

8,000 4)4 % street impt. bonds. Dated April 1 1928. Due on April 1,
as follows: 31,000, 1932 and 1933; $2,500, 1935; $1,000, 1936, and
$2,500 in 1937.

40,500454% street impt. bonds. Dated Oct. 1 1926 and Oct. 1 1928.
Due on Oct. 1, as follows: $3,000, 1931; $5,000, 1932; 10,500, 1933;
87,000, 1934: $12,500, 1935, and 32.500 in 1937.

33,500454% street impt. bonds. Dated Sept. 1 1929. Due on Sept. 1,
as follows: $4,000, 1931 and 1932; $3,000, 1933: $5,500, 1934;
$4,000, 1935; $5,500, 1936; $3,000, 1937 and $4,500 in 1938.

113,000 4)4 % street impt. bonds. Dated Aug. 1 1926, 1927, 1928 and
1929. Due on Aug. 1, as follows: $8,000, 1931: $13,500, 1932:
$19,000, 1933; $22,000, 1934: 519,500, 1935 and 1936; $8,000, 1937
and $3,500 in 1938.

73,000434% street inmt. bonds. Dated Nov. 1 1927 and 1929. Due on
Nov. I, as follows: $4,500, 1931: $11,500, 1932; $7,500, 1933:
$12,000, 1934; $7,500, 1935; $16,000, 1936; $5,000, 1937, and $8,500
1938.

27,000 4)4 % street impt. bonds. Dated Dec. 1 1927. Due on Dec. 1,
as follows: $500, 1931; $4,000, 1932; $6,000, 1933 and 1934; $3,000,
1935, and $7,500 in 1936.

Denoms. $1,000 and $500. Prin. and semi-ann. int. payable at the City
Treasurer's office, or at the fiscal agency in New York. Reed, Hoyt &
Washburn of New York, will furnish the legal approval. A certified check
for 2% of the bonds bid for, payable to the City, is required.

ATTALA COUNTY (P. 0. Kosciusko), Miss.-BOND OFFERING.-
Sealed bids will be received until noon on May 5, by G. J. Thornton, Clerk
of the Board of County Supervisors, for the purchase of a $250,000 issue of
Separate Road District bonds.

AVALON, Allegheny County, Pa.-PRICE PAID.-Glover, Mac-
Gregor & Cunningham of Pittsburgh. paid par plus a premium of $361,
equal to 100.90. a basis of about 4.17%, for the $40.000 454% coupon
borough bonds awarded on April 4-V. 130. p. 2621. The bonds are dated
Feb. 1 1930 and mature $5,000 on Aug. 1 from 1943 to 1950 incl. Bids for
the issue were as follows:
Bidder- Premium.

Glover, MacGregor & Cunningham (purchasers) $361.00
M. M. Freeman & Co  15.60
Mellon National Bank  341.60
Prescott Lyon & Co  107.50
Union Trust Co. of Pittsburgh  228.00
J. H. Holmes & Co  267.00
BARTHOLOMEW COUNTY (P. 0. Columbus), Ind.-BOND SALE.

-The two issues of bonds aggregating $27,300 offered on April 8-V. 130,
p. 2071-were awarded as follows:
$20,000 5% County hospital nurses' home bonds awarded to the Fletcher

Savings & Trust Co. of Indianapolis, at par plus a premium of
$763, equal to 103.81, a basis of about 4.22%. Dated March 1
1930. Due $1,000, July 15 1931: $1.000. Jan. and July 15 from
1932 to 1940 incl., and $1,000 on Jan. 15 1941.

7,300 4)4 % John W. Davis et al., Harrison Twp. road impt. bonds
awarded to the Inland Investment Co. of Indianapolis, at par plus
a premium of $57, equal to 100.78, a basis of about 4.35%. Dated
April 8 1930. Due $365, July 15 1931; $365, Jan. and July 15
from 1932 to 1940 incl., and $365, Jan. 151941.

BARTLESVILLE SCHOOL DISTRICT (P.O. Baetigsville),Washing-
ton County, Okla.-BOND SALE.-A $60,000 issue of school bonds,
recently authorized at a special election, has been purchased by the Harris
Trust & Saving Bank, of (Dhicago.

BATH SCHOOL TOWNSHIP, Franklin County, Ohio.-BOND
OFFERING.-Albert Cox, Trustee, will receive sealed bids until 1:30 p.m.
on May 2. for the purchase of 330,000 4)4 % school township bonds.
Dated April 15 1930. Denoms. $535.70 and $536.50, only one bond of the
latter amount. Due, $1,071.40 on June and Dec. 15 from 1931 to 1943
incl., $1,071.40 on June 15 and $1,072.20 on Dec. 15 1944. Interest is
payable on June and Dec. 15.

BEACH HAVEN, Ocean County, N. J.-BOND OFFERING.-A. Paul
King, Borough Clerk, will receive sealed bids until 8 p. m. on April 28, for
the purchase of the following issues of coupon or registered bonds aggregat-
ing $90,000, to bear 6% interest:
$65,000 water bonds. First series. Dated May 151930. Denom. $1,000.

Due on May 1, as fellows: $2,000, 1931 to 1962 incl., and 31,000
in 1963. Int. is payable on May and Nov. 1.

25,000 jetty bonds. Second series. Dated July 1 1929. Denom. $500.
Due on July 1 as follows: $1,500, 1930 to 1945 incl., and $1,000 in
1946. Int. is payable on Jan. and July 1.

Prin. and semi-ann. int, are payable at the Beach Haven National Bank
& Trust Co.Beach Haven. Islo 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 amount of bonds bld for, payable to the order of the
Borough Treasurer, must accompany each proposal.

BEACHWOOD (P. 0. R. F. D. Warrensville) Cuyahoga County,
Ohio.-BOND OFFERING.-Frank C. Alarms, Village Clerk, will receive
sealed bids until 12 m. on May 5, for the purchase of the following issues of

5% bonds aggregating $239.575:$11 
5,575 property owners portion, series 1930-4, street improvement bonds.

Denom. $1,000. one bond for $575. Due on Oct. 1. as follows:
517.575. 1931; 519,000, 1932; $18,000, 1933: 319,000. 1934;
318,000, 1935: 519,000, 1936; $18,000, 1937, and $19,000 from
1938 to 1940 inclusive.

54,000 property owners' portion, series 1930-3, street improvement bonds.
Denom. $1,000. Due on Oct. 1, as follows: $5,000, 1931 and
1932; $6,000, 1933 to 1935 

inc.
l.' $5,000, 1936 and 1937; 56,000,

1938, and 55.000 in 1939 and 1940.
Both issues are dated May 1 1930. Principal and semi-annual interest

(April and Oct. 1) payable at the Guardian Trust Co., Cleveland. Bids for
the bonds to bear interest at a rate other than 554 % will also be considered,
provided, however, that where ,a fractional rate is bid such fraction shall be

).1 of 1% or a multiple thereof.' Separate bids 
must be made for each issue.

A certified check for 5% of the amount of bonds bid for, payable to the

order of the Village Treasurer, must accompany each proposal.

BEAUMONT, Jefferson County, Tex.-BONDS NOT SOLD.-The 11

issues of 434% bonds aggregating $1,589,000, offered on April 8-V. 130,

p. 2447-were not sold as all the bids were rejected.
The following bids were received: Geo. L. Simpson & Co., 

Dallas: Par

and accrued int., less $140,944 for services and expenses; 
Messrs. C. A.

Wheeler, W. D. Williams and M. W. Moore, Austin: Par and 
accrued int.

less 9.1% of face value of issue for commission, services, 
expenses, etc.:

H. C. Burt & Co., Houston: Par and accrued int., less 
$158,000 for services

and expenses.

BELTON, Cass County • Mo.-BOND SALE.-A $99,000 
issue of water

and sewerage system bonds is reported to have been 
purchased by the

Fidelity National Co. of Kansas City (Mo.), as 5).1 % 
bonds, at a price

of 100.06.
BENTON COUNTY (P. 0. Fowler, Ind.)-BOND 

OFFERING.-

Sigel H. Freeman, County Treasurer, will receive sealed bids 
until 2 p.m.

on May 3, for the purchase of 313.268 6% ditch and 
drain construction

bonds. Dated April 7 1930. Denom. $663.40. Due $1,326.80 
on May 10

from 1931 to 1940 incl. Principal and semi-annual interest 
(May and Nov.

10) payable at the office of the County Treasurer. A complete 
transcript

of the proceedings incident to the issuance of the bonds will 
be furnished

the purchaser,

BENZONIA, Benzie County, Mich.-130ND ELECTION.-At a
special election to be held on April 21 the voters will pass on a proposal
calling for the issuance of $18,500 bonds to finance the construction of a
water works system. The bonds would bear interest at a rate not exceeding
6% and mature annually.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-The $200.-
000 temporary loan offered on April 10-V. 130. p. 2447-was awarded
to the Atlantic National Bank, of Boston. at a 3.45% discount. The loan
is dated April 10 1930 and is payable on Nov. 21 1930.

Bids for the loan were as follows:
Bidder-

Atlantic National Bank (purchaser) 
Beverly National Bank (plus $1.25)
Salomon Bros. & Hutzler (plus $7)
Beverly Trust Co 
Shawmut Corporation 
Bank of Commerce & Trust Co

Discount.
3.45

 3.52
 3.54

3.59
3.59 0,

 3.625%
BEVERLY HI,LLS, Los Angeles County, Calif.-BOND ELECTION.

-It is reported that on April 28 a special election will be held to pass upon
the proposed issuance of $1,100,000 in bonds to be used for the construction
of a civic center.

BIRMIMGHAM, Oakland County, Mich.-BOND SALE.-The two
issues of coupon bonds aggregating $209,000 offered on April 14-V. 130.
p. 2622-were awarded as follows:
$155.000 special assessment various impt. bonds sold as 454s to the First

Detroit Co. of Detroit, at par plus a premium of $406, equal to
100.26, a basis of about 4.65%. The issue matures as follows:
529,000, 1931: $36,000, 1932; $35,000. 1933: 838.000, 1934, and
$17,000 in 1935.

54,000 direct obligation civic center bonds sold as 434s to Stranahan,
Harris & Oatis, Inc., of Toledo, at par plus a premium of $661.50.
equal to 101.22, a basis of about 4.40%. The issue matures as
follows: $1,000, 1933 to 1947 incl., and $3,000 from 1948 to 1969
incl.

Both issues are dated April 1 1930.

BLOOMFIELD, Essex County, N. J.-BOND OFFERING.-J. Cory
Johnson, Town Clerk, will receive sealed bids until 8 p. m. (daylight saving
time) on May 5, for the purchase of $438,000 04% coupon or registered
improvement bonds. Dated June 1 1930. Due on June 1, as follows:
$10,000, 1931 to 1936 inclusive, 313,000, 1957, and $15,000 from 1958 to
1968 inclusive. Principal and semi-annual int. (June and Dec. 1) payable
at the Bloomfield Bank & Trust Co., Bloomfield. No more bonds are to
be awarded than will produce a premium of $1,000 over $438,000. A certi-
fied check for 2% of the amount of bonds bid for, payable to Raymond
Edgerle, Town Treasurer, must accompany each proposal. The approving
opinion of Thomson, Wood & Hoffman, of New York, will be furnished to
the purchaser.

•
BOGALUSA, Washington Parish La.---BOND SALE CORRECTION.

-We are informed by K. J. Bean, City Clerk, that the $100,000 issue of
5% coupon school bonds offered without success on Feb. 7-V. 130, p.
1143-has since been purchased at par by Caldwell & Co.. of Nashville,
and not as reported in V. 130, p. 2447. The other bidders for the bonds
were the Hibernia Securities Co., of New Orleans and the Well, Roth &
Irving Co., of Cincinnati.

BOONE COUNTY (P. 0. Boone), Iowa.-BOND SALE.-The $200,-
000 issue of ann. primary road bonds offered for sale on April 14-V. 130, ,
p. 2447-was purchased by the Brown-Crummer Co. of Wichita, as 4345,
for a premium of $260, equal to 100.13, a basis of about 4.47%. Due from
1935 to 1944 incl. Optional after 5 years.

BOONE COUNTY (P. 0. Lebanon), Ind.-BOND SALE.-The
S45.000 454% refunding heating plant bonds offered on April 15-V. 130.
p. 2447-were awarded to Breed, Elllott & Harrison, of Indinapolis, at par
plus a premium of $911, equal to 101.89. The bonds are dated Feb. 12
1930.
BOSTON AND BERLIN TOWNSHIPS FRACTIONAL SCHOOL

DISTRICT NO. S (P. 0. Saranac) Ionia County, Mich.-BOND SALE.
-The $85,000 school bonds offered on April 5-V. 130, p. 2447-were
awarded as 454s to the Grand Rapids Trust Co., and the Guardian Detroit
Co., jointly, at par plus a premium of $270. equal to 100.317, a basisref
about 4.725. The bonds mature on March 18. as follows: $2,000. 1933:
54,000, 1934 and 1935, and $5,000 from 1936 to 1950 ind. Bids for the
bonds were as follows:
Bidder- Int. Rate. Premium.

Grand Rapids Trust Co. and Guardian Detroit Co.,
(purchasers)  434 % $270

First Detroit Co  434%261
Bumpus & Co  4 46
Stranahan, Harris & Oatis, Inc  4 0 25
John Nuveen & Co  5 10

BRIDGMAN, Berrien County, Mich.-BONDS NOT SOLD.-TO BE
VOTED ON AT ELECTION.-The issue of $6,000 general oblig. water
works bonds scheduled to have been sold on April 15-V. 130, p. 2447-
was not awarded as under the laws of the State approval of the issue by
the voters must first be obtained before the bonds can be sold. For the
purpose of obtaining the approval of the electorate an election has been
called for May 19.
BURKESVILLE GRADED SCHOOL DISTRICT NO. 1 (P.O. Burkes- .

vine) Cumberland County, Ky.-BOND ELECTION.-A special election
will be held on April 23 in order that the voters may pass upon the proposed
issuance of $10,000 in bonds for school purposes. It is reported that bonds
if voted, will be retired in 15 years.

BUTTE COUNTY RECLAMATION DISTRICT NO. 833 (P. 0.
Oroville), Calif.-BONDS OFFERED.-Sealed bids were received until
11 a. m. on April 17, by Mottle R. Lund, County Treasurer, for the pur-
chase of a 315.000 issue of 6% semi-annual improvement bonds. Denom.
$1,000. Dated Jan. 1 1930. Due on Jan. 1 1942.

CALDWELL, Essex County, N. J.-BOND OFFERING.-La Salle
E. Jacobus, Borough Clerk, will receive sealed bids until 8 p. m. on May 6,
for the purchase of $75,000 coupon or registered paving bonds, to bear
interest at a rate not to exceed 6%. Dated March 1 1930. Denom. $1,000.
Due on March 1, as follows: $6,000. 1931 to 1935 incl., and $9,000 from
1936 to 1940 incl. Prin. and semi-annual int. (March and Sept. 1) payable
at the Citizens National Bank & Trust Co., Caldwell. No more bonds
are to be awarded than will produce a premium of $1,000 over $75,000.
A certified check for 2% of the amount of bonds bid for, payable to the order
of the Borough, must accompany each proposal. The approving opinion
of Clay, Dillon & Vandewater, of New Yorlc, will be furnished to the pur-
chaser.

CAPAC SCHOOL DISTRICT (P. 0. Capac) St. Clair County,
Mich.-BONDS DEFEATED.-At a special election held on April 2 the
voters rejected a proposition to issue $85,000 in bonds to provide funds
for the construction of a new high school building by a count of 168 to 124.
The measure has been rejected four times in an equal number of years.

CARROLL COUNTY (P. 0. Huntingdon), Tenn.-BOND ELEC-
TION.-The voters will be called upon to pass judgment on a proposed
issue of $350,000 in road bonds at a special election to be held on May 8.
CASCADE COUNTY HIGH SCHOOL DISTRICT NO. 1 (P.O. Great

Falls), Mont.-BOND OFFERING.-Sealed bids will be received until
June 2 by V. F. Gibson, District Clerk, for the purchase of a 5240,000 issue
of school bonds. Int. rate is not to exceed 6%, payable on June and Dec. 1.
Dated June 2 1930. The bonds will be issued either as amortization or
serial bonds, payable during a period of 20 years, optional after 5 years.
CLAREMQRE, Rogers County, Okla.-BOND OFFERING.-Sealed

bids will be received by J. M. York, City Clerk, until 8 p. m. on April 21,
for the purchase of a $235,000 issue of coupon water extension bonds. De
nom. $1,000. Dated probably about July 1 1930. The interest rate is to
be named by the bidder. Prin. and int. Is payable at the fiscal agency in
New York. A certified check for 2% of the bid is required.

CLARKESVILLE SCHOOL DISTRICT (P. 0. Clarkesville) Haber-
sham County, Ga.-BOND SALE.-A $24,000 issue of 6% semi-annual
school bonds has been purchased by the Habersham Bank, of Clarkesville.
for a premium of $4.20, equal to 101.75, a basis of about 5.88%. Due in
30 years.
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CINCINNATI, Hamilton County,

MENT.-The consolidated statement
as it was published in the Cincinnati "
business March 31 shows:

Assets-
Total cash_ - -______ $791,724.31
*Less cash in int:- fd. 370,576.54

Cash-redemp. Id. $421,147.77
Investments  35,514,981.35
Total sinking fund  35.936,129.12

Bal.-Excess liab.
over s. f  68.813,950.63

Ohio.-SINKING FUND STATE-
of the Trustees of the Sinking Fund,
Enquirer" of April 2. at the close of

Liabilities-
General bonds (other
than water works &
Cincinnati So. Ry.) $63,284,903.65Water works bonds__ 14,712,230.48Cincin. So. Ry. bds.:
Construction  $14,932,000.00
Terminal  6,900,000.00

$21,832,000.00Assessm. bcis. (paid
by special property
assessmen‘t  4,920,945.62

Total $104.750,079.75lids, other than water
ry. & assessments_ 63.284,903.65Skg. fd. appllcable
thereto  22.702,246.41

  Net amt. not self-Total $104,750,079.75 supporting  $40,582,657.24*For paym. of int. not yet due.
CLAY COUNTY (P. 0. Brazil) Ind.-BOND OFFERING.-G. W.Baumgartner, County Treasurer, will receive sealed bids until 11 a. m.on May 8, for the purchase of $9,150 4 ) % David Gerber et al., JacksonTownship road improvement bonds*. Dated May 1 1930. Denom. $305.Due $305. July 15 1931; $305, Jan. and July 15 from 1932 to 1945, incl.,and $305 on Jan. 15 1946. Principal and semi-annual interest (Jan. andJuly 15) payable at the office of the County Treasurer,
CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-/NO.-Charles C. Frazine, Village Clerk, will receive sealed bids until 12 m.(eastern standard time) on May 5, for the purchase of $33,600 4)4% fireapparatus and fire station improvement bonds. Dated May 1 1930.Denom. $1,000, one bond for $600. Due on Oct. 1 as follows: 13.600. 1931,$3,000, 1932 and 1933; $4,000. 1934; 13.000, 1935 and 1936; $4,000, 1937;$3.000. 1938 and 1939, and $4,000 in 1940. Principal and semi-annualinterest (April and Oct. 1) payable at the office of the Director of Finance.Bids for the bonds to bear interest at a rate other than 434% will also beconsidered, provided. however, that where a fractional rate is bid suchfraction shall be X of 1% or a multiple thereof. A certified check for 3%of the amount of bonds bid for, payable to the order of the Director ofFinance, must accompany each proposal.
CLINTON TOWNSHIP SCHOOL DISTRICT (P. 0. Wanatah),La Porte County

' 
Ind.-BOND OFFERING.-George A. Koontz, trustee,will receive sealed bids until 10 a. m. on May 2 for the purchase of $35,0005% sch000l bonds. Dated May 2 1930. Denom. $500. Due as follows:$4,500, July 15 1931: $3,500, Jan. and July 15 from 1932 to 1935 incl.. and$3,500 on Jan. 15 1936. Prin. and semi-ann. int. (Jan. & July 15) payableat the First National Bank, La Porte. A certified check for 3% of theamount bid, payable to the order of the trustee, must accompany eachproposal.

COLUMBIA, Richland County, S. C.-BONDS NOT SOLD.-The$72,000 issue not to exceed 5% coupon street improvement bonds offeredfor sale on April I5-V. 130. p. 2623-was not sold as the highest bidreceived had to be rejected due to a technicality. Dated April 1 1930.Due $4,000 from April 1 1933 to 1950, incl.
CORPUS CHRISTI, Nueces County, Tex.-BOND SALE.-We areinformed that 5 issues of 5% bonds, aggregating $215,000. have beenpurchased by Hibernia Securities Co., Inc. of New Orleans. These bonds aredescribed as follows: $115,000 street widening; $60.000 incinerator; $20.000parks; $10,000 storm sewers, and $10,000 sanitary sewer bonds. Denom.$1,000. Dated Feb. 1 1930. Due from Feb. 1 1932 to 1966. incl. Prin.and int. (F. & A.) payable at the Chase National Bank in New York Cityor at the City Treasurer's office. Chapman & Cutler of Chicago, willfurnish legal opinion.
CRANSTON, Providence County, R. I.-BIDS REJECTED.-All ofthe bids received on April 11 for the purchase of the $18,000 4% % couponhighway department equipment bonds offered for sale-V. 130, p. 2623-were rejected. The bonds are dated April 15 1930 and mature on April15, as follows: $4,000. 1931 to 1934 incl.. and $2,000 in 1935.
CRAWFORD COUNTY (P. 0. English), Ind.-BOND SALE.-The$13,440 5% D. S. Gaither road construction bonds offered on April 15-V. 130, p. 2072-were awarded to the Fletcher Savings & Trust Co. ofIndianapolis at par plus a premium of $503.80, equal to 103.74, a basis ofabout 4.2 The bonds are dated April 15 1930 and mature $672 onMay and Nov.o 15 from 1931 to 1940 incl.
CRESTON, Union County, Iowa.-BOND SALE.-We are informedthat 2 issues of bonds, aggregating $99,868.35, have been taken over atpar by the contractor.
CROCKETT INDEPENDENT SCHOOL DISTRICT (P.O. Crockett),Houston County, Texas-BOND SALE.-A 478,000 issue of 5% semi-annual school bonds has been purchased by the State Board of Education.
CROMWELL CONSOLIDATED SCHOOL DISTRICT (P. 0. Crom-well), Union County, lowa.-BOND OFFERING.-Sealed bids will bereceived until 8.30 p.m. on April 25, by H. J. Blesser, Secretary of the Boardof Education, for the purchase of a $50,000 issue of school bonds.DALLAS COUNTY (P. 0. Adel) Iowa.-BOND OFFERING.-Bothsealed and open bids will be received until 2 p. m. on April 21, by F. D.McKay, County Treasurer, for the purchase of a 1200.000 issue of annualprimary road bonds. Denom. $1,000. Dated May 1 1930. Due $20.000from May 1 1935 to 1944 incl. Optional after 5 years. Open bids will bereceived only after all sealed bids are in. The County will furnish the legalapproval    Chapman& Cutler, Chicago. Purchaser to furnish 

theanas.ircheck for 
aleiaavenamz 

official, is required.
DAVIDSON COUNTY (P. 0. Lexington), N. C.-BOND OFFERING.-Sealed bids will be received by Grant Raker, Clerk of the Board ofCounty Commissioners, until 2 

p. 
m. on April 26, for the purchase of anissue of $115,500 coupon or registered school bonds. Int. rate is not toexceed 6%, stated in multiples of X of 1% and must be the same for allof the bonds. Denom. $1,000, one for $500. Dated April 1 1930. Dueon April 1, as follows: $2,500, 1933; $3,000, 1934 to 1949; 15.000, 1950,and $6,000, 1951 to 1960 all incl. Prin. and semi-annual int. payable atthe Chase National Bank in New York City. Reed, Hoyt & Washburn. ofNew York City. will furnish the legal approval. A certified check for 2%par of the bonds, payable to the County Treasurer, is required.DAYTONA BEACH, Volusia County, Fla.-BONDS AUTHORIZED.-On April 14 the City Commission authorized the issuance of $300,000 inbonds, according to report, to fund the outstanding expenditures of 1929.It is stated that the bonds will bear interest at 6% and mature in from 1 to25 years.

DEARBORN COUNTY (P. 0. Lawrenceburg), Ind.-BOND OFFER-ING-Charles Chambers, County Treasurer, will receive sealed bids until10 a• m. on May 6, for the purchase of $2,200 434 % William Smith et al.,road construction bonds. Denomination $110. Due $220 annually for aperiod of 10 years. Interest is payable semi-annually.
DECATUR COUNTY (P. 0. Leon), lowa.-BOND SALE.-We nowlearn that the $23,000 issue of Grand River Drainage District No. 2 bonds,offered unsuccessfully on Feb. 14-V. 130. p. 1316-has since been pur-chased at par by a local bank. Dated March 1 1930. Due from June 11930 to 1949, and optional after 5 years.
DEER PARK INDEPENDENT SCHOOL DISTRICT (.0. Houston)Harris County, Tex.-BOND OFFERING.-Sealed bids will be receiveduntil May 15, by C. E. Davis, Secretary of the Board of Education, forthe purchase of a $200,000 issue of 5% semi-ann. school bonds. DatedMay 1 1930. Due in 40 years and optional in 10 years. (These bondswere voted at an election held on April 5-V. 130. p. 2072.)
DE KALB COUNTY (P. 0. Auburn), Ind.-BOND OFFERING.-Ward Jackman, County Treasurer, will receive sealed bids until 10 a. m.on,April 26. for the purchase of $8,500 414% John Hook et al., UnionTownship highway improvement bonds. Dated April 15 1930. Denom.$425. Due $425. July 15 1931; $425, Jan. and July 15 from 1932 to MO,incl., and $425 on Jan. 15 1941. Interest is payable on Jan. and July 15

DELAWARE COUNTY (P. 0. Manchester), Iowa.-BOND SALE.-The $200.000 issue of annual primary road bonds offered for sale on April14-V. 130, p. 2448-has been pmrchased by Geo. M. Bechtel & Co., ofDavenport, as 4348, for a premium of $185, equal to 100.09, a basis ofabout 4.48%. Due from 1935 to 1944, inclusive. Optional after 5 years.
DELTA COUNTY (P. 0. Delta) Colo.-BOND CALL.-A call hasbeen issued for special school funds, general school funds and county fundsregistered warrants; interest ceasing on April 20 1930. Detailed informationmay be secured from Boettcher-Newton & Co. of Denver.
DETROIT, Wayne County, Mich.-BOND OFFERING.-The CityComptroller will receive sealed bids until May 12, for the purchase of$20.350,000 bonds, comprising a $11,000,000 sewer issue, $5,600,000Detroit Street By. issue, $1.750,000 water system issue, $1,000,000 muni-cipal airport issue, and a $1.000,000 lighting system issue.
DIXON COUNTY SCHOOL DISTRICT NO. 63 (P.O. Ponca), Neb.-BOND SALE.-We are informed that a $16,000 issue of 5% school bondshas recently been purchased by an undisclosed investor.
DUNDEE, Monroe County, Mich.-BOND OFFERING.-Otto C.Spohr, Village Clerk, will receive sealed bids until 7:30 p.m. on April 29,for the purchase of $44,000 5% filtration plant bonds. Dated April 1 1930.Denom. $1,000. Due $2,000 on Jan. 1 from 1933 to 1954 incl. Interest isPayable on Jan. and July 1.
DURHAM, Durham County, N. C.-BOND SALE.-The $100.000issue of coupon or registered water bonds offered for sale on April 14-V. 130, p. 2448-was jointly purchased by the Hanchett Bond Co., ofChicago, and the Title Guarantee Securities Corp., of Cincinnati, as 444s,for a premium of $1,030, equal to 101.03. a basis of about 4.67%. DatedApril 1 1930. Due from Jan. 1 1933 to 1968. inclusive.
EAST HAMBURG (P. 0. Orchard Park), Erie County N. Y.-BONDS OFFERED.-Clinton E. Holmes, Town Supervisor, received sealedbids until 7.30 p. m. on April 17, for the purchase of $39.000 coupon orregistered highway and bridge bonds, to bear interest at a rate not to exceed

5%. Dated April 1 1930. Denom. $1,000. Due on April 1. as follows:
53,000, 1932, and $4,000 from 1933 to 1941 incl. Interest payable on April
and Oct. 1. Legality approved by Reed, Hoyt & Washburn, of New York.
ELKHART COUNTY (P. O. Goshen), Ind.-BOND SALE.-The

$8,200 % coupon Burlette Frick et al road construction bonds offered
on April 10-V. 130. p. 2448-were awarded to the City National Bank.of Goshen, at par plus a premium of $82.50, equal to 101, a basis of about
4.29%. The bonds are dated April 9, 1930 and mature $410 on Jan. and
July 15 from 1931 to 1940 incl. Bids for the issue were as follows:
Bidder- Premium.

City National Bank (purchaser) 
Salem Bank & Trust Co 
City Securities Corp., Indianapolis 
Fletcher Savings & Trust Co., Indianapolis
Meyer-Kiser Bank, Indianapolis 
Breed. Elliott & Harrison. Indianapolis 
Union Trust Co., Indianapolis 

76.10
53.00
56.80
21.00
73.00
61.00

ELIZABETH, Union County, N. J.-LIST OF BIDS.-The following
Is an official tabulation of the laids received on April 7 for the 3127.000coupon or registered street impt. bonds awarded as 43.4s to M. M. Freeman
& Co., Inc., of Philadelphia. at par plus a premium of $222.22, equal to
100.175, a basis of about 4.23%.-V. 130, p. 2624.

No. Bonds Int. Amount.
Bidder- Bid For. Rate. Bid.

M. M. Freeman & Co. (Purchasers) 127 4 X % $127,222.22
Peoples National Bank 127 434% 127,000.00
Elmore State Bank & Trust Co 126 436 0 127,714.00
H. L. Allen & Co 126 43.4 ,, 127.638.00
Stephens & Co 126 434 127.387.00
National State Bank 126 434 127,356.20J. S. Rippel & Co 126 4 )4 % 127.309.73
Harris Forbes & Co 127 434 % 127 ,900.43Elizabeth Trust 127 434% 127,940.00
ELIZABETH, Union County, N. J.-NOTE SALE.-The DowntownTrust Co., of Elizabeth, on April 10 purchased an issue of 1300.000 5%tax anticipation notes at par plus a premium of $706.02. equal to 100.235.The notes mature in 2 months.

ELLISBURG AND LORRAINE CENTRAL SCHOOL DISTRICT NO. 1(P. 0. Pierrepont Manor), Jefferson County, N. Y.-BOND SALE.-'she $110,000 coupon school bonds offered on April 16-V. 130, P. 2449-were awarded as 434s to Batchelder & Co., of New York, at 100.36, a basisof about 4.73%. The bonds are dated May 1 1930 and mature on May 1.as follows' 11,000. 1931 and 1932, $2,000, 1933 to 1935, incl.: $3,000, 1936to 1944, incl.• $4,000, 1945 to 1952, incl.: 15,000. 1953 to 1957. incl.. and$6.000 from f958 to 1960, incl. George Gibbons & Co. of New York.the only other bidders, offered 100.2474 for the bonds as 4.Xs.
ELLIS COUNTY (P. 0. Waxahachie), Tex.-BONDS NOT SOLD.The four issues of 4 X % semi-ann. road districts bonds aggregating $975,000offered on Aprll 4-V. 130, p. 2270-were not sold as all the bids receivedwere rejected.
EL PASO, El Paso County, Tex.-BOND SALE.-The 12 issues ofbonds aggregating $1,362,000, offered for sale on April 10-V. 130. p. 1880-were purchased by a syndicate composed of Lehman Bros., E. H. Rollins& Sons, and R. W. Pressprieh & Co., all of New York, Bosworth. Chanute.Loughridge & Co., of Denver, the Dallas Union Trust Co., of Dallas andthe B. F. Dittmar Co.of San Antonio. as 43.4s. at a price of 101.468, a

basis of about 4.57%. 'The issues are divided as follows: $570.000 public
school; $300,000 water works construction; $150,000 fire station sites,
buildings and improvement; $120,000 street drainage; 155,000 park ex-
tension and improvement; $47,000 sewer extension and impt.; $45,000
street and improvement and grading; $23,000 street paving; $17,000 street
widening and extension; $15,000 airport; $10,000 grade crossing, and $10,000
city hall remodeling bonds. Due in various amounts from 1932 to 1960.
while the smaller issues mature in 1940. 1945. 1948 and 1953.
BANKERS RE-OFFER BONDS.-The above bonds are now being re-

offered for public subscription by the successful syndicate at prices to yield
4.50%, on all maturities.

ERIE COUNTY (P.O.Buffalo), N. Y.-PROPOSED BOND OFFERING.
-County officials are preparing for the proposed offering about May 1 of
$4,151,743 bonds, the proceeds of which will be apportioned as follows:
11.000.000 for Greater Motorways system, $850.000 for asphalt reconstruc-
tion of highways, $801,000 for rights of way and contributions to state
highways. $600,000 for county hall alterations, $500,000 for county roads
construction and $400,000 for county bridges.
ERIE COUNTY (P. 0. Buffalo), N. Y.-BOND OFFERING -Charles

Ulrich, County Treasurer, will receive sealed bids until 11 a.m. on April 23.
for the purchase of $4,152,000 4% coup or reg. gen. imp. bonds. Dated
May 1 1930: due on May 1 as follows $100.000, 1934: 1250,000. 1935:
$32,000, 1936; $200,000. 1937 and 1938: $250,000 from 1939 to 1948, incl.:
5100,000, 1954: 1200,000 in 1958 and 1959. and $370,000 in 1960. Prin.
and semi-annual int. (M. & N. 1) payable in gold at the Marine Trust Co..
Buffalo. No bids for less than all of the bonds will be considered. A cer-
tified check for $80,000, payable to the order of the County, mus accompany
each proposal. The approving opinion of Reed, Hoyt & Washburn, of
New York, will be furnished to the successful bidder. Purchaser must
accept delivery of the bonds and pay for them at the Manufacturer &
Trailers Trust Co., Buffalo, on May 1, or as soon thereafter as the bonds
can be prepared and executed.
ERIE, Erie County, Pa.-BOND OFFERING.-T. Hanlon. City Clerk,

will receive sealed bids until 10 a. m. (Eastern Standard time) on April
25. for the purchase of $1,690.000 434% coupon bonds, divided as follows:
81,350,000 sewage disposal plant bonds of 1930 approved at an election

held on July 25, 1929 by a vote of 4.489 to 722. Due on May 1,
as follows: $25,000. 1932 to 1935 incl., $30,000. 1936 to 1940
Incl.. $10,000, 1941 to 1945 incl.. $50,000. 1946 to 1950 incl.,
$60,000. 1951 to 1955 incl., and $70.000 from 1956 to 1960 incl.

180,000 City Hall property purchase and impt. bonds. Issued under
Councllmanic authority. Due on May I, as follows: $5,000.
1931 to 1944 incl., and $10,000 from 1945 to 1955 incl.

160,000 Griswold Plaza bonds of 1930. Issued under Councilmanic
authority. Due on May 1, as follows: $5,000. 1931 to 1958
incl., and $10,000 in 1959 and 1960.

All of the above bonds are dated May I 1930. Denom. $1.000. Regis-
terable as to principal only. Prin. and semi-annual int. (May and Nov. 1)
payable at the City Treasurer's office. Bids must be for the total amorn:,
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of bonds offered. A certified check for 116,900, payable to the order of the
City Treasurer, must accompany each proposal. The following information
is taken from the official offering notice:
The values represented by building permits granted by The City of Erie

during the year 1929 amount to $6,430,471.00, as against $4,763,718.00
for the preceding year (1928).

These bonds are a direct general obligation of The City of Erie. Pennsyl-
vania, payable from an unlimited ad valorem tax on all the taxable property
of the City of Erie, Pennsylvania.
Real and personal property owned by the City of Erie. Pennsylvania, on

Jan. 1 1930; Land and Buildings, 111.127,988.00; Equipment, $1,527.-
875.00; total $12,655.863.00.
The total debits to individual accounts of Erie Clearing House Banks

for the year 1929 were $497,486,074.98.
Erie was chartered as a City on April 14 1851. Population of the City,

according to United States Official Census: In 1850. 5,858; in 1860, 9.419;
in 1870, 19,646: in 1880. 27.737: in 1890, 40,634; in 1900, 52.733; in 1910.
66,525; in 1920. 102,093; in 1930. (est.) 135.000.
The legally required financial statement will be filed in the Office of the

Clerk of the Court of Quarter Sessions, of Erie County, Pennsylvania,
prior to the issuing of these bonds.
Taxable valuation of The City of Erie, for the year 1930: $150.713,181.00.
Estimated actual valuation for 1930: $200,000,000.00.

Financial Condition of the City of Erie, Pennsylvania.
a Bonded debt, incl. the $1,690.000 bonds now offered for sale $6,846,000.00
Less collectible liens to be filed under permits nos. 597,618 and
650  252,000.00

16,594,000.00
b Floating debt  52,696.40

$6,646,696.40
Assets in sinking funds  719,551.24

Net debt of The City of Erie. Pennsylvania $5,927,145.16
$3,417.000 of the net debt have been authorized by the votes of the electors,
and $2,510,145.16 thereof is councilmanic debt.
aWater debt included in the bonded debt. $730,012.58.
b The floating debt consists of re-paving, property damages, mortgages.

&c. It is expected that the floating debt will be reduced about 25% in
the near future.

ESSEX COUNTY (P. 0. Salem) Mass.-NOTE SALE.-The Salem
Trust Co. recently purchased an additional issue of Tuberculosis Hospital
renewal notes at a 3.27% discount. The notes are dated April 15 1930 and
mature on April 15 1931. Bids submitted were as follows:
Bidder- Discount.

Salem Trust Co. (Purchaser) 3 .27 7
Gloucester National Bank 3.515
Beverly National Bank 3.53Nan 

keag Trust Co., Salem 3.53
Warren National Bank, Peabody 3.53
Cape Ann National Bank, Gloucester 3.59
Gloucester Safe Deposit & Trust Co 3.59
Bay State National Bank, Lawrence. 3.63%
Bank of Commerce & Trust Co., Boston 3.75%

EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.-Robert
Topping, Village Clerk, will receive sealed bids until 12 m. on May 5,
for the purchase of the following issues of 534% bonds, aggregating $277,000:

$243,000 street improvement, property owners' assessment bonds. Due en
Oct. 1 as follows: $24,000, 1931 and 1932: $25,000, 1933; $24,000.
1934 and 1935; $25,000, 1936; $24,000. 1937 and 1938; $25.000.
1939, and $24,000 in 1940.

18,500 Village portion special assessment bonds. Due on Oct. 1, as
follows: $2,000. 1931 to 1934 inclusive: $1,500, 1935; $1,000,
1936, and $2,000 from 1937 to 1940, inclusive.

15,500 curb connection, property owners' assessment bonds. Due on
Oct. 1 as follows: $3,000, 1931 to 1934, incl., and $3,500 in 1935.

All of the above bonds are to be dated the day of sale. Interest is pay-
able semi-annually. Bids for the bonds to bear Interest at a rate other
than 534% will also be considered, provided, however, that where a frac-
tional rate is bid such fraction shall be 3.1, of 1% or a multiple thereof. A
certified check for 5% of the amount of bonds bid for, payable to the
order of the Village Treasurer, must accompany each proposal.

EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-The
$300,000 temporary loan offered on April 11-V. 130. p. 2624-was awarded
to the Everett Trust Co., at a 3.59% discount, plus a premium of $12. The
loan is dated April 15 1930 and is payable on December '10 1930.

EVERETT, Middlesex County, Maas.-BOND SALE.-The following
Issues of 4% coupon bonds aggregating $362,000 offered on April 16-V.
130. p. 2624-were awarded to R. L. Day & Co., of Boston, at 100.39,
a basis of about 3.89% •
$281,000 macadam and sidewalk bonds. Due on April 1 as follows' $57,000.

1931, and $56,000 from 1932 to 1935. incl.
81,000 sewer bonds. Due on April I as follows' $3,000, 1931 to 1955,

incl., $2.000, 1956, and 51,000 from 1957 to 1960, incl.
Both issues are dated April 1 1903. Bids for the bonds were as follows'
Bidder- Rate Bid.

R. L. Day & Co. (purchasers) 100.39
Estabrook & Co 100.18
First National Old Colony Corp., and Harris, Forbes & Co., jointly- -100.05

FAIRFIELD, Greene County, Ohio.-BOND SALE.-The $7,000
% coupon fire apparatus purchase bonds offered on April 12 (V. 130, IL

2449) were awarded to the Davies-Bertram Co. of Cincinnati at par plus a
premium of $15, equal to 100.21, a basis of about 5.46%. The bonds are
dated March 1 1930 and mature $350 on March and Sept. 1 from 1931 to
1940 inclusive. Bids for the Issue were as follows:
Bidder- Int. Rate. Premium

Davies-Bertram Co. (Purchasers)5 $15
Spitzer. Rorick & Co., Toledo  

17,
12

First National Bank, Osborn  535 g Par

FANSHOWE CONSOLIDATED SCHOOL DISTRICT NO. 3 (P. 0.
Poteau), Le Flora County, Okla.-BOND SALE.-The $18,000 issue
of school bonds offered for sale on March 19-V. 130, P. 2073-was pur-
chased by the First National Bank, of Tulsa, as 534s, at par. Due $1,000
from 1933 to 1951.

FAYETTE COUNTY (P. 0. West Union), Iowa.-BOND SALE DE-
TAILS.-In connection with the sale of the $746,000 issue of annual
primary road bonds to the First Securities 

Corp.. 
of St. Paul, as 434s, at

a price of 100.2702, a basis of about 4.44%-V. 130, p. 2624-we are now
ormed that the First Detroit Co. of Detroit, was a joint purchaser of the

Wile. Prin. and Int. (May 1) payable at the County Treasurer's office.

FIVE-IN-ONE RURAL HIGH SCHOOL DISTRICT (P. 0. Vernon
Wilbarger County, Texas.-BONDS REGISTERED.-A $70,000 issue
of 5% serial school bonds was registered on April 7 by the State Comptroller.

FRANKLIN COUNTY (P. 0. Hampton), Iowa.-BOND SALE.-The
$300.000 issue of annual primary road bonds offered for sale on April 10-
V. 130, P. 2449-was purchased by the White-Phillips Co., of Davenport,
as Ois, for a premium of 5900, equal to 100.30, a basis of about 4.43%.
Dated May 1 1930. Due from 1935 to 1944, inclusive Optional after five
years. The other bids were as follows:
Bidder- Premium.

Glaspell, Vieth & Duncan $897
Carleton D. Beh Co  765
Geo. M. Bechtel & Co  750
Halsey, Stuart & Co  670

FRANKLIN COUNTY CONSOLIDATED SCHOOL DIST. NO. 51

(P. 0. Pasco), Wash.-BOND 
SALE.-The $28,000 issue of school bonds

offered for sale on April 12-V. 130, P. 2624-were purchased by the State

of Washington, as 5345, at 
par. No other bids were received.

FRANKLIN, _Sidney and Otego Central School District No. 1

(P. 0. Franklin) Delaware 
County, N. Y.-BOND SALE.-The

$215.000 coupon or registered school bonds 
offered on April 16-V. 130.

p. 2625-were awarded to 
George B. Gibbons & Co. of New York, as 4 Ms,

at 100.2743, a basis 
of about 4.73%. The bonds are dated May 1 1930

and mature on May 1 as follows* $3,000. 
1932: $5,000, 1933 and 1934;

$6.000. 1935 to 1937. incl., $7,000, 1938 
and 1939; $8,000, 1940 to 1959,

incl., and $10,000 in 1960. Bids for the issue 
were as follows'

Bidder-
George B. Gibbons & Co. (purchasers)
Batchelder & Co 
Manufacturers & Traders Trust Co 
Dewey, Bacon & Co 
A. C. Allyn & Co 
Marine Trust Co. (Buffalo) 
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND OFFER-

ING.-Fred L. Donnelly, Clerk of the Board of County Commissioners.
will receive sealed bids until 10 a. m. (eastern standard time) on May 7,
for the purchase of the following issues of 434% bonds, aggregating
$112 ,672*
$79.809 London and Lockbourne Road No. 2 improvement bonds. One

bond for $809, all others for $1,000. Due as follows' $3,809,
March 1 and $4,000, Sept. 1 1931, and $4,000, March and Sept. 1
from 1932 to 1940, incl.

32,863 McCutcheon Road improvement bonds. One bond for $863, all
other for $1,000. Due as follows' 81,863, March 1 1931; $2,000.
March 1 in 1932 and 1933, and $1,000 on March 1 from 1934 to
1940, incl.

Both issues are dated June 1 1930. Principal and semi-annual interest
(March and Sept. I) payable at the office of the County Treasurer. Bids
for the bonds to bear interest at a rate other than 434% will also be con-
sidered, provided, however, that where a fractional rate is bid such fraction
shall be M of 1% or a multiple thereof. A certified check for 17 of the
amount of bonds bid for, payable to the order of the Board of °County
Conunissioners, must accompany each proposal. Charges, if any, for
delivery of bonds outside of Columbus to be paid for by successful bidder.
The offering notice says:
A complete transcript of all proceedings had in the matter of authorizing

advertising and awarding said bonds will be furnished the successful bidder
at the time of the award, and bids conditioned on the acceptance of bonds
bid upon only upon the approval of said proceedings by the attorney of
the bidder will be accepted and considered, and a reasonable time will be
allowed the successful bidder for the examination of said transcript before
requiring compliance with the terms of this advertisement or any bids made
thereunder.

FREDERICKSBURG, Spotsylvania County, Va.-BOND OFFER-
ING.-Sealed bids will be received by John F. Gouldman, Jr., Chairman of
the Finance Committee, until 2 p. m. on April 24, for the purchase of a
850.000 issue of coupon general impt. bonds. Denom. $1,000. Dated
June 2 1930. Due on June 2 as follows: $2.000, 1931; $3,000, 1932; $2,000.
1933: $3,000, 1934; $2,000, 1935; $3,000, 1936; $2.000, 1937: 13,000, 1938;
52,000, 1939; $3,000, 1940; $2,000. 1941; $3.000. 1942; $2.000, 1943;
53,000. 1944; 52,000. 1945; $3,000, 1946; $2,000, 1947; 13.000. 1948:
$2.000, 1949 and $3,000 in 1950. Prin. and semi-annual int. is payable at
the office of the City Treasurer. The bonds will be sold on a basis of lowest
interest rate at par, and no bid below par will be considered. The City will
furnish certified transcript of ordinances, but purchaser must pay for legal
opinion and for printing of the bonds. A certified check for 134% of the
total bid is required.

FREEPORT, Nassau County, N. Y.-BOND SALE.-The following
issues of coupon or registered bonds aggregating $230,000 offered on
April 16-V. 130, p. 2625-were awarded as 4.40s to Wallace, Sanderson
& Co. of New York, at 100.48, a basis of about 4.33%:
$140,000 series "F" street improvement bonds. Due $7,000 on May 1 from

1931 to 1950 incl.
90,000 series "A" sewer bonds. Due 59,000 on May 1 from 1931 to 1940

inclusive. Both issues are dated May 1 1930.

GALLOWAY TOWNSHIP SCHOOL DISTRICT (P. 0. Cologne)
Atlantic County, N. J.-BOND OFFERING.-Arthur Rann, District
Clerk, will receive sealed bids until 2:30 p.m. on April 28, for the purchase of
$85,000 coupon or registered school bonds, to bear interest at a rate not to
exceed 53.5%. Dated May 1 1930. Denom. $1,000. Due on May I, as
follows: $4,000, 1931 to 1945 incl., and $5,000, from 1946 to 1950 incl.
Principal and semi-annual interest (May and Nov. 1) payable at the Egg
Harbor Commercial Bank, Egg Harbor City. No more bonds are to be
awarded than will produce a premium of 51,000 over the amount stated
above. A certified check for 2% of the amount of bonds bid for, payable to
the order of the Board of Education, must accompany each proposal. The
approving opinion of Hawkins, Delafield & Longfellow of New York City,
will be furnished to the purchaser.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-
S. G. Marshall, County Auditor, will receive sealed bids until 11 a. m. on
May 3, for the purchase of $41,500 6% Sylvester S. Griffin et al., ditch
drainage bonds. Dated March 25, 1930. Denominations $1,000, $500
and $145. Due $6,000 on each May 15, from 1931 to 1940 inclusive.
Principal and semi-annual interest (May and Nov. 15) payable at the
office of the County Treasurer.
BOND OFFERING.-Carl L. Woods, County Treasurer, will receive

sealed bids untll 10 a. m. on April 26, for the purchase of $10,000 434%
George Woods et al.. Patoka Township road construction bonds. Dated
April 15 1930. Denomination $500. Due $500, July 15 1931; $500, Janu-
any and July 15 from 1932 to 1940, inclusive, and $500 on Jan. 15 1941.

GILBERT, Franklin Parish, La.-BOND SALE.-The $25,000 issue
of semi-annual water bonds offered for sale on April 9-V. 130, p. 2270-
was jointly purchased by the F. P. Clark Co., and the Guaranty Bank,
both of Alexandria.
GLEN RIDGE, Essex County, N. J.-BOND OFFERING.-John A.

Brown, Borough Clerk, will receive sealed bids until 8 p.m. (Daylight
Saving time) on April28, for the purchase of $141,000 % coupon or
registered improvement bonds. Dated May 1 1930. Denom. $1,000. Due
on May 1, as follows: $5,000, 1932 to 1958 incl., and $6,000 in 1959.
Principal and semi-annual int. (May and Nov. 1) payable at the Glen Ridge
Trust Co., Glen Ridge. The bonds will be prepared under the supervision
of the International Trust Co., New York. No more bonds are to be awarded
than will produce a premium of $1.000 over the amount stated above. A
certified check for 2% of the amount of bonds bid for, payable to the order
of the Borough, must accompany each proposal. The approving opinion of
Hawkins, Delafield & Longfellow, of New York. will be furnished to the
successful bidder.
GLOUCESTER, Essex County, Mass.-TEMPORARY LOAN.-

The $150,000 temporary loan offered on April 16-V. 130. P. 2625-was
awarded to the Gloucester National Bank, at a 3.485% discount. The
loan is dated April 18 1930 and is payable on Feb. 3 1931.

GONZALES INDEPENDENT SCHOOL DISTRICT (P. 0. Gonzales)
Gonzales County, Tex.-BONDS REGISTERED.-A $40,000 IMO of
5% school, series 1930 bonds was registered on April 12 by the State
Comptroller. Due serially.
GORDON, Sheridan County, Neb.-ADDITIONAL DETAILS,-The

$15,000 issue of water works system bonds that was reported sold-V. 130.
P. 2449-was purchased by Wachob, Bender & Co., of Omaha, as 84, for
a premium of $25, equal to 100.16, a basis of about 4.96%. Due in 20 years
and optional after 5 years.
(This sale has been mentioned under the heading of "Nebraska.")
GRAND VIEW SCHOOL DISTRICT (P. 0. Visalia), Tulare

County, Calif.-BOND OFFERING.-Sealed bids will be received by
Gladys Stewart, County Clerk, until 10 a.m. on May 5, for the purchase
of a $6,500 issue of 534% school bonds. Denom. $250. Due $250 from
April 7 1931 to 1956, incl. Prin. and int. (A. & 0.) payable at the County
Treasurer's office. A certified check for 5%, payable to the Chairman of
the Board of Supervisors, is required.
GREAT FALLS, Cascade County, Mont.-BONDS VOTED AND

DEFEATED.-On April 5 the voters approved the issuance of $240,000
in school purpose bonds (referred to Cascade County), On April 7 the
proposed issuance of $795,000 in water and sewer bonds was authorized
by the qualified electors. At the same time the voters rejected a proposal
calling for the issuance of $800,000 in bonds for city hall, fire, auditorium
and park purposes.
GREECE COMMON SCHOOL DISTRICT NO. 5 (P. 0. Charlotte

Station, Rochester), Monroe County, N. Y.-BOND OFFERING.-
Edward McShea, Sole Trustee, will receive sealed bids until 3 p. m. on
April 21, for the purchase of $59,000 coupon or registered school bonds,
to bear interest at a rate not to exceed 6%. stated in a multiple of 1-20th
of 1%. Dated March! 1930. Denom. $1,000. Due on Nov. 1, as follows:
81.000. 1930 to 1933 incl.. $2,000, 1934 to 1933 incl., 53.000, 1939 to 1943
incl., and $6,000 from 1944 to 1948 incl. Prin. and semi-annual int. (May
and Nov. 1) payable in gold at a bank or trust Company in Rochester.
A certified check for $1,180, payable to Frank McShea, Treasurer. rallitt

Int. Rate. Rate Bid,
 4 M 7 100.2743
4M 100.265
4.90 0 100.3674
4.90% 100.18
5.40% 100.313
6.00% 100.516
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accompany each proposal. The pproving opinion of Reed, Hoyt & Wash-burn, of New York, will be furnished to the purchaser. All of the bidsreceived on April 1 for the purchase of this issue were rejected.-V. 130. li)•2449.
GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOLDISTRICT NO. 1, Wayne County, Mich.-BOND SALE.-W. L.Slayton & Co. of Toledo on April 7 were awarded $240,000 coupon schoolbuilding construction bonds as follows:

$120,000 bonds awarded as 4%s at par plus a premium of $4.216, equalto 103.51, a basis of about 4.45%. Due $4,000 annually for aperiod of 30 years.
120,000 bonds awarded as 4%s at par plus a premium of $1,888, equalto 101.57, a basis of about 4.36%. Due $4,000 annually for aperiod of 30 years.
Interest on both issues is payable semi-annually. District agreed tofurnish printed bonds and approving opinion of Miller. Canfield, Paddock& Stone of Detroit as to their validity.
GUTHRIE COUNTY (P. 0. Guthrie Center), Iowa.-BOND SALE.DETAILS.-In connection with the sale of the $150,000 issue of primaryroad bonds to the Foreman State Corp., of Chicago, as 41s, at a price of1.00.256, a basis of about 4.45%-V. 130. p. 2625-we now learn that theFirst Detroit Co., of Detroit was a joint purchaser of the issue. Prin.and Int. (May 1) payable at the County Treasurer's office.
HAMBURG COMMON SCHOOL DISTRICT NO. 10 (P. 0. AtholSprings), Erie County, N. Y.-BOND OFFERING.-Edward J. Camp-bell, District Clerk, will receive sealed bids until 8 p. m. on April 29 forthe purchase of $77,200 coupon or registered school bonds, to bear interestat a rate not to exceed 5%, stated in a multiple of % of 1%. DatedMay 1 1930. Denom. $1,000.; one bond for $1,200. Due on Jan. 1 asfollows: $1,200, 1931; 11,000. 1932 to 1936 incl.; $2.000, 1937 to 1947 incl.;$3,000, 1948 to 1953 incl.; $4.000. 1954 to 1957 incl., and 85.000 from1958 to 1960 incl. Prin. and semi-ann. int. (J. & J.) 

and
in gold atthe Manufacturers & Traders Trust Co., Buffalo. A certified check for2% of the amount of bonds bid for, payable to the order of the district,must accompany each proposal. The approving opinion of Reed, Hoyt& Washburn of New York will be furnished to the successful bidder.

HAMILTON COUNTY (P.O. Webster City), Iowa.-BOND SALE.-The $200,000 issue of coupon annual primary road bonds offered for sale onApril 11-V. 130, p. 2450-was purchased by Glaspell. Vieth & Duncan,a Davenport, as 4%s. for a premium of $475, equal to 100.237. a basis ofabout 4.45%, Due from 1935 to 1944, incl. Optional after 5 years. Theother bids were as follows:

Geo. M. Bechtel & Co 
Carleton D. Beh Co 
Halsey, Stuart & Co. 
White-Phillips Co 

Premium.
$470.00
460.00
400.00
50.00

HAMILTON COUNTY (P.O. Cincinnati), Ohlo.-BOND OFFERING.-E. J. Dreihs, Clerk of Board of County Commissioners, will receivesealed bids until 12 m. on May 6 for the purchase of $100,000 4M 7c tuber-culosis hospital sanitorium bonds, series 0. Dated May 15 1930. Denom.$1.000. Due $4,000 on Nov. 15 from 1931 to 1955 incl. Prin. and semiann. Int. (M. & N.) payable at the office of the County Treasurer. Bidsfor the bonds to bear interest at a rate other than 43. % will also be con-sidered. provided however, that where a fractional rate is bid such fractionshall be of 1% or a multiple thereof. Sale of the bonds was authorizedat the e ection held in November 1928. A certified check for $1.000,payable to the order of the County Treasurer, must accompany eachproposal. No bid will be considered that is not made on a blank furnishedby the County Commissioners.
HAMILTON SCHOOL DISTRICT (P. 0. Hamilton) Harris County,Ga.-BOND SALE.-A $25,000 issue of 6% school bonds is reported tohave been purchased by the Robinson-Humphrey Co.. of Atlanta.
HANCOCK COUNTY (P. 0. Greenfield), Ind.-BOND SALE.-The $8,320 % Homer L. Tinney et al road construction bonds offeredon April 9-V. 130, P. 2450-were awarded to Breed. Elliott & Harrison,of Indianapolis at par plus a premium of $86, equal to 101.033, a basisof about 4.29% The bonds are dated April 1 1930 and mature as follows:$418. July 151931. $416, Jan. and July 15 from 1932 to 1940 incl., and $416on Jan. 15 1941.
HARALSON SCHOOL DISTRICT (P. 0. Haralson), CowetaCounty, Ga.-PRICE PAID.-The $12,500 issue of 6% semi-annualschool bonds that was jointly purchased by J. H. Hllsman & Co., Inc.,and the Citizens & Southern Co., both of Atlanta-V. 130. p. 1698-wasawarded for a premium of $125, equal to 101.00, a basis of about 5.82% •Due from Jan. 1 1931 to 1942.
HARDIN COUNTY (P. 0. Eldora), Iowa.-BOND OFFERING.-Both sealed and open bids will be received until 2 p. m. on April 24. byGeo. W. Haynes, County Treasurer, for the purchase of a $200,000 issueof annual primary road bonds. The maturities and conditions governingthe sale of these bonds are the same as those given under Dallas County.
HARRIS COUNTY (P. 0. Houston), Tex.-BOND SALE.-The$1,500,000 issue of coupon special road bonds offered for sale on April 14-130, p. 2449-was purchased by a syndicate composed of the Guar-anty Co. of New York, the Bankers Co. of New York, the First DetroitCo.. Estabrook & Co., and Ames, Emerich & Co., all of New York; theFirst National Old Colony Corp., Eldredge & Co., both of New York City;the Northern Trust Co., of Chicago, Hannahs, Bailin & Lee of New York,the Milwaukee Co. of M Cilwaukee, arr, Moroney & Co., and the SecondNational Bank, both of Houston, as 43(s, for a premium of $17,550,equal to 101.17, a basis of about 4.63%. Dated April 10 1930. Due$50.000 from April 10 1931 to 1960, inclusive.
BOND SALE.-The $2,000,000 issue of coupon Harris County Naviga-tion District bonds offered for sale at the same time-V. 130, p. 2450-was also awarded to the above syndicate, as 5s, for a premium of $37,220,equal to 101.86, a basis of about 4.81%. Dated April 10 1930. Dueserially over 30 years.
SYNDICATE RE-OFFERS BONDS.- Both of the above issues of bonds arenow being re-offered for public subscription by the successful bidders pricedas follows: $1,500,000 4-%% bonds yield from 4.00% to 4.50% and the$2,000,000 5% bonds yield from 4.00% to 4.60%, according to maturity,accrued int, to be added. Subject to the approval of Thomson, Wood& Hoffman, of New York. Both issues are interest exempt from all FederalIncome taxes. The offering notice reports as follows: T he road bonds arelegal investment for savings banks and trust funds in New York State and,In the opinion of counsel, are general obligations of the entire County,payable from unlimited ad valorem taxes to be levied on all taxable propertytherein. The Navigation District bonds, in the opinion of counsel, aregeneral obligations of the entire District, payable from unlimited ad valoremtaxes to be levied on all taxable property therein.
HARTFORD NORTHEAST SCHOOL DISTRICT (P. 0. Hartford)Hartford County, Conn.-FINANCIAL STATEMENT.-In connec-tion with the scheduled sale on April 25 of 8150.000 4 % % coupon schoolbonds, notice and description of which appeared in-V. 130, p. 2625-weare in receipt of the following:

Financial Statement Northeast School District.
Grand list July 1 1929, incl. tax exempt property (aPprox.)- -$18,358.500.00Bonds outstanding ____ $766,000.00Floating indebtedness-  4,500.00Loans to be funded by this Issue  150,000.00
Total debt _________ ______________ $920,500.00Sinking fund _________________ 225,000.00
Net debt _________-____________________--_ 

-- 
___ $695,500.00This issue will not bring the legal debt limit of the City of Hartford and allSchool Districts therein u

city (I.380,302,710). 
p to 5% of the last completed grand list of said

HARTFORD WEST MIDDLE SCHOOL DISTRICT, HartfordCounty, Conn.-BONDS VOTED.-At an election held on April 10 thevoters authorized the issuance of $350,000 school building constructionbonds, to bear interest 434 % and to mature serially over a period of 40years. The bonds are expected to be offered for sale in May.
HAYWOOD COUNTY (P. 0. Brownsville), Tenn.-BOND OFFERING.-Sealed bids will be received until 1 P. M. on April 28, by A. G.King, Vice-Chairman of the Hard Road Commission, for the purchase of a$200,000 Issue of 5% road improvement bonds. Denom., $1,000. Due

88,000 from Jan. 1 1935 to 1959, lad. Prin. and Int. (J & J) payable atthe National City Bank in New York City. The expenses of legal opinionand printing of bonds to be borne by the purchaser. A certified check fornot less than 1% is required.

HEAVENER, Le Flora County, Okla.-BOND SALE.-The 85,000Issue of coupon park bonds offered for sale on April 11-V. 130, p. 2625-was purchased by the City, as 5s, at par and interest. Denom. 81,000.Dated May 1 1930. Due $1.000 from 1930 to 1939 incl. Int, payable onMay and Nov. 1.

HELENA, Lewis and Clark County, Mont.-BONDS VOTED.-An issue of $1,030,000 public improvement bonds is reported to have beenapproved by the voters at a recent election. It is also stated that a $240,000Issue of school purpose bonds was voted on April 5.
HEMPSTEAD SANITARY DISTRICT NO. 1 (P. 0. Hempstead)

Nassau Coknty, N. Y.-BOND SALE.-The $350,000 coupon garbageIncinerator bonds offered on April 15-V. 130, p. 2450-were awarded as
4348 to Batchelder & Co. of New York, at par plus a premium of 84.060,
equal to 101.16, a basis of about 440%. The bonds are dated April 1 1930
and mature on April 1, as follows: $10.000. 1932 to 1945 incl., and 815,000
from 1946 to 1959 lad. The successful bidders are reoffering the bonds for
public investment at prices to yield 4.25%. Bids for the issue were as
follows:
Bidder- Int. Rate. Rate Bid.

Batchelder & Co. (purchasers)  494% 101.16
Roosevelt & Son j$200,000 due 1932-1949  5 J 100.01

George B. Gibbons & Co., and Dewey, Bacon & Co., 
100.4489

1 150,000 due 1950-1959 
Roosevelt & Son 

jointly  % 102.09
HENDRICKS COUNTY (P. 0. Danville), Ind.-BOND OFFERING.

-Byron N. Cox, County Treasurer, will receive sealed bids until April 26,
for the purchase of $10,400 4% Vo Maurice Sutherlin et al., Clay Township
highway improvement bonds. Dated April 15 1930. Denom. $520. Due
$520 on July 15 1931; $520, Jan. and July 15 from 1932 to 1940, incl., and
$520, Jan. 15 1941. Interest is payable on Jan. and July 15.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND SALE.-The

following bond Issues aggregating $67,010 offered on April 12-V. 130. p.
2271-were awarded as 434s to the Banc Ohio Securities Co., of Columbus,
at par plus a premium of $40.20, equal to 100.05, a basis of about 4.49%:
$19,360 Bostelman Road No. 3311 construction bonds. Due as follows:

$1.360, April 1 and 81.000. Oct. 1 1931 to 1938, incl.. $1,000.
April 1 and 82.000. Oct. 1 1939.

9,860 Snable Road No. 328 construction bonds. Due on Oct. 1, as
follows:$860, 1931. 81,000. 1932 to 1938. lad., and $2,000 in

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 81.000 from 1932 to 1938, incl.

7,250 Eitzman Road No. 327 construction bonds. Due on Oct. 1, as
follows: $250, 1931. and $1,000 from 1932 to 1938, lad.

7,100 Mahlman Road No. 323 construction bonds. Due on Oct. 1, as
follows: $1,100. 1931, and 81,000 from 1932 to 1937, lad.

6,360 Dershem Road No. 331 construction bonds. Due on Oct. 1, as
follows: $360, 1931. and $1,000 from 1932 to 1937, lad.

All of the above bonds are dated April 1. 1930. A complete list of the bid
received follows:

Mitchell Herrick Herrick & Co.. Cleveland 
4534°91 8°00°

44 5
*Banc Ohio Securities Co., Columbus 

Ryan, Southerland & Co., Toledo 4

Braun Bosworth & Co., Toledo 4 193.00
205.00Seasongood & Mayer, Cincinnati 

Title Guarantee Sec. Corp., Cincinnati  348.45
*Purchaser.

HINDS COUNTY (P. 0. Jackson), Miss.-BOND OFFERING.-
Sealed bids will be received by W. W. Downing, Clerk of the Board of
Supervisors, until 10 a. m. on May 5, for the purchase of a $200,000 issue
of court house and jail, series 0 bonds. Denom., 81.000. Dated July 1
1929. Due on July 1, as follows: $4,000, 1930 to 1934; $8,000. 1935 to
1944, and $10,000. 1945 to 1954, all incl. The rate of Interest Is to be
stated by bidder, payable on Jan. and July 1. The purchaser will be fur-
Walled with the legal approval of Thomson, Wood & Hoffman, of New York
City. A certified check for 5% of the bonds bid for, payable to the Clerk
of the Board of Supervisors, is required.
HOLT SCHOOL DISTRICT (P. 0. Holt) Clay County, Mo.-

ADDITIONAL DETAILS.-The $31,000 issue of school building bonds
that was reported sold.-V. 130, P. 1698-was purchased at par by the
Commerce Trust Co. of Kansas City. The bonds bear interest at 5% and
mature in 20 years.
HUDSON COUNTY (P. 0. Jersey City) 'N. J.-BOND OFFERING:

T. J. Wasser, Clerk of the Board of Chosen k-reeholders, will receive sealed
bids until 3 p.m. (Daylight Saving time) on May 8. for the purchase of the
following issues of 434% coupon or registered bonds aggregating $3,196.000:
$1,505,000 Maternity Hospital bonds. Due on May 15, as follows: $30,000.

1931 to 1940 incl., $40,000. 1941 to 1969 incl., and $45.000 in
1970.

700,000 County park bonds. Due on May 15, as follows: $10,000, 1931
to 1937 Incl., and 315,000 from 1938 to 1979 incl.

1355,000 Hospital for Contagious Diseases bonds. Due on May 15, as
follows: $10,000. 1931 to 1949 lad., and 515,000 from 1950 to
1960 inclusive.

205,000 boulevard east widening bonds. Due on May 15. as follows:
$6.000. 1931 to 1944 incl.; $8,000, 1945 to 1958 incl.. and
89.000 in 1959.

166,000 County Parental School bonds. Due on May 15, as follows:
$5.000. 1931 to 1952 incl., and $7.000 from 1953 to 1960 incl.

140.000 County jail bonds. Due on May 15. as follows: $3,000, 1931 to
1950 incl., and $4,000 from 1951 to 1970 lad.

125,000 boulevard reconstruction bonds. Due on May 15, as follows:
87.000, 1931 to 1935 incl., and $10,000 from 1936 to 1944 incl.

All of the above bonds will be dated May 15 1930. Denom. $1.000.
Principal and semi-annual interest (May and Nov. 15) payable in gold at
the office of the County Treasurer. No more bonds are to be awarded than
will produce a premium of $1,000 over the amount of each issue. The
following information in reference to the scheduled sale is taken from the
offering notice: -1 4kell
In addition to the amount bid the purchaser must pay accrued interest

at the rate borne by the bonds from the date of the bonds to the date of
payment of the purchase price. Any bidder may condition his bid on the
award to him of all of said issues. but in that case if there is a more favorable
bid for one of such issues for which he bids, his bid will be rejected. Bidders
are required to deposit a separate certified check for each issue bid for in an
amount equal to 2% of the bonds of such issue bid for, drawn upon an
incorporated bank or trust company, and payable to the order of the County
of Hudson. Checks of unsuccessful bidders will be returned upon the award
of the bonds. Interest at the rate borne by the bonds from the date of
award will be allowed upon the amount of the check of a successful bidder
and such check will be retained to be applied in part payment for the bonds
or to secure the County against any loss resulting from the failure of the
bidder to comply with the terms of his bid.
The successful bidder will be furnished with the opinion of Messrs.

Hawkins, Delafield & Longfellow, of New York City, that the bonds are
binding and legal obligations of the County. The bonds will be prepared
under the supervision of the Trust Co. of New Jersey, Jersey City, N. J.,
Which will certify as to the genuineness of the signatures of the officials
and the seal.
HUNTINGTON (P. 0. Huntington Station) Suffolk County,

N. Y.-BOND SALE.-The Bank of Huntington & Trust Co., Huntington,on April 17 was awarded an issue of $36,000 coupon or registered refunding
Greenlavrn Water District bonds as 4%s, at 100.20, a basis of about 4.48%.Dated May 11930. Denom. $1,000. Due on May 1, as follows: $2,000.1933 to 1944 incl., and 83,000 from 1945 to 1948 incl. Principal and semi-annual interest (May and Nov. 1) payable in gold at the Bank of Hunting-ton & Trust Co. Legality approved by Clay, Dillon & Vandewater ofNew York City. a
INDIANAPOLIS; Marion Courtly, Ind.-PRICE PAID.-Inconnec-tion with the reportIof the award on April 10 of two 494% bond issues

Int. Rate. Premium.
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totaling $534,000 to the Harris Trust & Savings Bank, and the First Union
Trust & Savings Bank, both of Chicago, jointly-V. 130, p. 2626-we learn

that the successful bidders paid par plus a premium of $20,436 for the

$517,000 coupon issue (not $21,436 as stated in a newspaper report), equal
to a price of 103.87. a basis of about 4.12%. The $517,000 issue
together with the $17,000 road issue are being reoffered by the successful
bidders for public investment at prices to yield about 4.00%. The $17,000
Issue was awarded at 101.77, a basis of about 4.17%. The bonds are said
to be legal investment for savings banks in New York, Massachusetts and
Connecticut.

FINANCIAL STATEMENT (As officially reported)

Assessed valuation for taxation $690,247,850
Total debt (this issue included)  10,604,030
Less sinking fund $332,209

Net debt  10,271,821
Population, 1920 census, 314,194.
Note.-The state constitution limits the debt of municipalities in Indiana

to 2% of assessed valuation.

INTERLAKEN (P. 0. Allenhurst), Monmouth County, N. J.
BOND SALE.-The 345,000 5% coupon or registered general improve-
ment bonds offered on April 14 (V. 130, P. 2450) were awarded at a price
of par to the Asbury Park National Bank & Trust Co., Asbury Park, the
only bidder. The bonds are dated April 1 1930 and mature on April 1
as follows: $2.000, 1932 to 1953, inclusive, and $1,000 in 1954.

IPSWICH. Essex County, Mass.-TEMPORARY LOAN.-A $75,000
temporary loan dated April 21 1930 and due $25,000 on Nov. 21 1930 and
$50.000 March 20 1931 was awarded on April 16 to the Merchants National
Bank of Boston at a 3.67% discount. Bids for the loan were as follows:

Discount.
Merchants National Bank of Boston (purchaser)  3.677
Faxon, Gade & Co 3.685k
First National Old Colony Corp. lFor $25,000  3.71%

(For 50.000  3 .82 70
F. S. Moseley & Co  3.73%

IRON RIVER, Iron County, Mich.-BONDS DEFEATED.-Altnough
the proposition to issue $45,000 in bonds to finance va:ious improvement
projects voted on at tne election held on April 7 (V. 130, P. 2450) received
a favorable vote of 2,140 for to 2,085 against, it failed of approval as a
60% majority vote was needed for ratification.

ITHACA, Tompkins County, N. Y.-BOND OFFERING.-J. E.
Matthews, Deputy City Clerk, will receive sealed bids until 7:30 p.m. on
May 7, for the purchase of $3300,000 4% coupon or registered improvement
bonds. Dated Jan. 1 1930. Denom. $1,000. Due on Jan. 1, as follows:
35.000. 1935 to 1937 incl., $10,000, 1938 to 1940 incl., $25,000, 1941 to
1944 incl., 355,000, 1945, and $50,000 in 1046 and 1947. Principal and
semi-annual interest (Jan. and July 1) payable at the Chase Natioanl
Bank, New York.

JACKSON COUNTY (P. 0. Maquoketa), Iowa.-BOND OFFERING.
-Both sealed and open bids will be received by Glen F. Bailey, County
Treasurer, until 2 p. in. on April 22, for the purchase of a $275,000 issue of
annual primary road bonds. Due on May 1 as follows: $27,000, 1935 to
1943. and $32.000 in 1944. Optional after five years. Conditions are as
given under Dallas County.

JACKSON COUNTY (P. 0. Independence), Mo.-BOND SALE.-A
$600,000 issue of 5% Judgment funding bonds has been purchased by
Eldredge & Co. of N. Y. City. Denom. $1.000. Dated Nov. 15 1929.
Due from Nov. 15 1935 to 1949, incl. Prin. and in (M. & N.) payable at
the Guaranti Trust Co. in N.Y. City. Legal approval furnished by Thom-
son, Wood & Hoffman of N. Y. City.

JASPER, Jasper County, Tex.-BOND SALE.-We are informed that
three issues of 5% semi-annual bonds aggregating 3250.000, have been pur-
chased at par by the Commerce Trust Co., of Kansas City. Mo.The issues
are divided as follows: $110,000 water: $75,000 paving and $65,000 sewer
bonds.

JAY COUNTY (P. 0. Portland), Ind.-BOND OFFERING.-H.
Hummer, County Treasurer, will receive sealed bids until 10 a. m. on April
22, for the purchase of the following issues of 43 % bonds, aggregating
$23,146:
$11,580 James S. May et al., Madison and Pike Townships road improve-

ment bonds. Denom. $579. Due $579, July 15 1931; 3579, Jan
and July 15 from 1932 to 1940, incl., and 3579 on Jan. 15 1941.

11.566 P. L. Thrash et al., Jefferson Township road improvement bonds.
Denom. $580. Due $580, July 15 1931: $580, Jan. and July 15
from 1932 to 1940, incl., and $580 on Jan. 15 1941.

Both issues are dated April 15 1930. Interest payable on Jan. and July
15. A certified check for 3% of the amount of bonds bid for must accompany
each proposal.

JEFFERSON COUNTY (P. 0. Dandridge), Tenn.-BOND SALE.-
A $25,000 issue of 6% semi-annual refunding bonds is reported to have been
purchased by Caldwell & Co. of Nashville, for a premium of $500, equal

to 102.

JIM WELLS COUNTY ROAD DISTRICT NO. 1 (P. 0. Alice), Tex.
-BOND SALE.-An issue of $160,000 road bonds is reported to have been
purchased by the Alice State Bank & Trust Co. of Alice.

JOHNSON COUNTY (P. 0. Wrightsville), Ga.-PRICE PAID.-
The $50,000 issue of 5% road oonda that was jointly purchased by J. H.
Tinsman & Co. Inc., and the Citizens & Southern Co., both of Atlanta-
V. 130, p. 262&-was awarded for a premium of $3,210, equal to 106.42, a
basis of about 4.53%. Due on July 1 1951.

JOHNSTON COUNTY (P.O. Smithfield), N. C.-NOTE OFFERING.

-Sealed bids will be received until noon on April 12 by Luma McLamb,

Clerk of the Board of County Commissioners, for the purchase of a 0.370,000

issue of revenue anticipation notes.

JONES COUNTY (P. 0. Anamosa), Iowa.-BOND OFFERING.-
Both sealed and open bids will be received by Harry Holcomb, County
Treasurer, until 2 p. m. on April 23, for the purchase of a 330,000 issue of
annual primary road bonds. Due $3,000 from May 1 1935 to 1944, incl.
Optional after 5 years. The conditions of sale are as given under Dallas
County.

JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 (P. 0.
Windham) Mont.-BOND SALE.-A 330.000 issue of 53% % semi-annual
school bonds has recently been purchased at par by the State Land Board.

Due in 20 years.

KENOSHA, Kenosha County, Wis.-BOND OFFERING.-Sealed bids

will be received until 2 p. m. on May 28, by H. C. Laughlin, Director of

Finance, for tho purchase of a $200,000 issue of 43% % coupon school, series

of 1930 bonds. Denom. $1,000. Dated June 1 1930. Due $10,000 from

June 1 1931 to 1950. incl. Prin. and int. (J. & D. 1) payable at the office

of the City Treasurer. Legal opinion will be furnished by Chapman &

Cutler, of Chicago. A $2,000 certified check, payable to the City, must

accompany the bid. The City will furnish its own bonds.

Official Financial Statement.
Assessed valuation for the year 1929  $76,613,990

Estimated actual value taxable property  140,000,000

Total bonded debt including this issue  3,085,000

There Is an unfunded debt, other than the bond debt  183,100

Waterworks bond, included in total debt, shown above  244,000

Population 1920  40,000

Estimated now  60,000

Tax rate  29 Mills

KEOKOK County (P. 0. Sigourney), Iowa-B
OND SALE.-The

-$300,000 issue of annual primary road bon
ds offered for sale on April 16-

V. 130, p. 2451-was purchased by Geo. M
. Bechtel & Co., of Davenport,

as 43%s for a premium of $215, equal to 10
0.0716, a basis of about 4.48%.

Due from 1935 to 1944, incl. Optional after 5 years. The other bleb

were as follows:
Bidder-

A. B. Leach & Co., of Chicago
First National Bank of Sigourney
Ames, Emerich & Co. of Chicago 

KING COUNTY SCHOOL DISTRICTS (P. 0. 
Seattle), Wash.-

BOND SALE.-We are informed that the following issues of 
school bonds

have recently been purchased by the State of Washington, as 53
js, at par:

Premium.
 $214.00

70.00
9.00

$15,000 school district No. 74 (this issue was offered for sale on April 5-
V. 130, p. 2451). 330,000 school district No. 97, $21,000 school district
No. 164 and $25,000 school district Union S bonds.

KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Klamath
Falls), Ore.-BOND SALE.-The 380,000 issue of semi-annual school
bonds offered for sale on April 7-V. 130, p. 2272-was purchased by the
Freeman, Smith & Camp Co., of Portland. Dated May 1 1930. Due
340.00000 May 1 1945 and 1950.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND SALE.-The
$8,000 road construction bonds offered on April 14 (V. 130. p. 2451) were
awarded as 43%s to the BancOhio Securities Co. of Columbus at par plus
a premium of $12, equal to 100.15, a basis of about 4.69%. The bonds
are dated April 1 1930 and mature as follows: $1,000. Oct. 1 1930. 3750.
April 1, and 31.00000 Oct. 1 from 1931 to 1934 incl. The accepted tender
was the only one received.
BOND SALE.-The $76,000 Lake Road improvement bonds offered on

April 10 (V. 130. p. 2074) were awarded as 43%s to the BancOhio Securities
Co. of Columbus at par plus a premium of $83.60, equal to 100.11, a basis
of about 4.705%. The bonds are dated April 1 1930 and mature as fol-
lows: wow, Oct. 1 1930. 38,000. April 1 and $9.000 Oct. 1 from 1931 to
1934, incl. Bids for the bonds were as follows:
Bidder-

BancOnio Securities Co. (purchaser) 
First National Co., Detroit 
Braun. Bosworth & Co., Toledo 
Stranahan, Harris & Oatis, Inc., Toledo 
Mitchell, Herrick & Co., Cleveland 
Otis & Co., Cleveland 
Provident Savings Bank & Trust Co., Cincinnati
Seasongood & Mayer, Cincinnati 

Int. Rate,
4%7

43%%
43% %
%

  43%'
  43% %

43% %

Premium

266.00
00223435..00

232.00
213.00
1991..0000

LAKE COUNTY (P. 0. Tiptonville), Tenn.-BOND SALE.-A
325,000 issue of road bonds is reported to have been purchased by Joseph,
Hutton & Estes, of Nashville, for a premium of 3167, equal to 100.66.

LARAMIE COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Cheyenne),
Wyo.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on
May 10, by A. P. Mortensen, District Clerk, for the purchase eta $50,000
Issue of school bonds. Int. rate is not to exceed 5%. Denom, 31,000.
Dated Jan. 1 1930. Due from 1940 to 1950, incl.

LAWTON, Comanche County, Okla.-BOND OFFERING.-Bids will
be received until 5 p. m. on April 29, by Todd Sanders, City Clerk, for the
purchase of two issues of bonds aggregating 3750.000, as follows:

3600,000 water works bonds. Due $30.000 from 1906 to 1955. incl. A
block of $200,000 of the bonds to be delivered unon the approval
by the Attorney General as required by law, and $100,000 within
90 days from the date of said approval by the Attorney General,
and the remaining. $300,000 within one year from the date of
said approval by the Attorney General.

100.000 fire station equipment bonds. Due $5,000 from 1936 to 1955,
inclusive.

50.000 storm sewer bonds. Due $2,500 from 1936 to 1955 incl.
Int. rate is not to exceed 6%, payable semi-annually. The bonds shall

be sold to the bidder offering the lowest rate of interest and agreeing to pay
par and accrued interest. A certified check for 2% of the bid is required.

LOGAN TOWNSHIP SCHOOL DISTFICT (P. 0. Petersburg),
Huntingdon County, Pa.-BOND OFFERING.-M. J. Lightner, Sec-
retary of School Board, will receive sealed bids until 8 p. in. on April 29,
for the purchase of 35,000 43% % school bonds. Denom. $500. Due 35011
on Oct. 1 from 1932 to 1041 incl. The bonds have been approved by the
Department of Internal Affairs.

LOUISBURG, Franklin County, N. C.-BOND OFFERING.-Sealed
bids will be received until 8 P. m. on May 2. by A. W. Green, Town Clerk,
for the purchase of a $30,000 issue of public improvement bonds. Int, rate
is not to exceed 6% payable semi-annually. Denom. 31,000. Dated Jan.
1 1930. Due on Jan. 1, as follows: 31,000. 1931 to 1940 and $2,000, 1941 to
1950. all incl. Tho bonds and approving opinion of Storey, Thornclike.
Palmer & Dodge, of Boston, will be furnished to purchaser. Preparation of
the bonds by McDaniel Lewis. of Greensboro. Purchaser will pay the
delivery charges. A certified check for 2% of the bonds bid for, payable
to the Town Treasurer, is required.

LYNDHURST TOWNSHIP (P. 0. Lyndhurst), Bergen County,
N. J.-BOND OFFERING.-John F. Woods, Director of Revenue and
Finance, will receive sealed bids until 8 p. m. on April 21, for the purchase
of $127,000 temporary street inapt. bonds. Dated April 11930. Denom.
$1,000 or in amounts suitable to purchaser. Due as follows: 33,000, Oct. 1
1930, 314,000, April 1 1931 and $110,000 on April 1 in 1933. Rate of int.
to be named in proposal. Interest is payable semi-annually. A certified
check for 2% of the amount of bonds bid for must accompany each proposal.
The approving

the purchaser,
gopinion f Caldwell & Raymond. of New York, will be fur-nished 

LYNN, Essex County, Mass.-BOND SALE.-The following issues of
4% coupon bonds aggregating $1,105,000 offered on April 11-V. 130. p.
2623.87-Ls f 

about
woereawa ,3%:r3d.ed to the Central National Bank, of Lynn. at 100.936,a b 

$450,000 school bonds. Due 330,000. April 1 from 1931 to 1945 incl.
250,000 harbor bonds. Due $25,000, April 1 from 1931 to 1940 incl.
165,000 land and building bonds. Due on April 1, as follows: $9.000, 1931

to 1935 incl., and $8,000 from 1936 to 1950 incl.
125.000 street and sidewalk paving bonds. Due 325,000, April 1 from

1931 to 1935 incl.
90.000 sewer bonds. Due $3,000 on April 1 from 1931 to 1960 incl.
25,000 water bonds. Due on April 1, as follows: $2,000, 1931 to 1940

inclusive, and $1,000 from 1941 to 1945 incl.
All of the above bonds are dated April 1 1930. Denom. $1,000.

LYONS, Boulder County, Colo.-BOND SALE NOT CONSUM-
MATED.-We are now informed that the sale of the 350,000 issue of 43% %
semi-annual water bonds to Jos. D. Grigsby & Co., of Pueblo, at 98.88
-V. 130. n. 1882-was not consummated as the election held on the
bonds failed to Carry.

McKINLEY COUNTY SCHOOL DISTRICTS NOS. 3 AND 4 (P. 0.
Gallup), N. Mex.-BOND OFFERING.-Sealed bids will be received until
3 p. in. on May 14 by Nellie Billings, County Treasurer, for the purchase of
a 335,000 issue of school bonds. Int. rate is not to exceed 6%, payable
semi-annually. Denom. $500. Dated June 11030. Due in not more than
20 years anti not less than 5 years from date of issuance. Prin, and hit.
is payable at the State Treasurer's office or at the Chase National Bank
in New York City. Bids below 9570 of par of the bonds are not acceptable.
A certified check for 5% of the bid, payable to the County Treasurer, is
required •
McLENNAN COUNTY CONSOLIDATED SCHOOL DISTRICT

NO. 26 (P. 0. Waco), Tex.-BONDS REGISTERED.-A $12,000 issue
of 5% serial school bonds was registered by the State Comptroller on April
10.

McLENNAN COUNTY (P. 0. Waco), Tex.-BONDS OFFERED FOR
INVESTMENT-The $850,000 issue of 43% % county permanent road
bonds that was jointly purchased by the First National Bank, and the
Citizens National Bank, both of Waco, at par-V. 130. P. 2451-Is now
being re-offered for public subscription by the successful bidders priced
at 100, to yield 43% % on any maturity. Due from April 10 1940 to 1969.
incl. Prin, and hit. A. & 0. 10) payable at the National Park Bank in
New York City. Legality to be approved by Thomson, Wood & Hoffman.
of New York City. These bonds are reported to be direct obligations of the
county, payable by unlimited ad valorem taxes on all taxable property.

McRAE SCHOOL DISTRICT (P. 0. McRae) White County, Ark.-
BOND SALE.-A $10,000 issue of 6% semi-annual school building bonds is
reported to have been purchased by Mr. J. E. Williams of Newport.

MACOMB COUNTY (P. 0. Mount Clemons), Mich.-BOND OFFER-
ING.-The Chairman of the Board of County Road Commissioners will
receive sealed bids until 10 a. m. on April 21, for the purchase of $10,000
highway impt. bonds. Rate of int. to be named in bid. These bonds are
the balance of an issue, dated Nov. 1 1923. A certified check for $500.

Rpayable to the County oad Commission, must accompany each proposal.

MAHASKA COUNTY (P. 0. Oskaloosa). Iowa.-BOND SALE.-
The $225,000 ssue of ann, primary road bonds offered for sale on April
16-V. 130. p. 2627-was purchased by Geo. M. Becht') & Co.. of Daven-
port, as 43%s, for a premium of $250. equal to 100.11, a basis of about
4.48%. Due on May 1, as follows: 322,000, 1935 to 1943. and 327,000 in
1944. Optional after 5 years.

( 
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MAHONING COUNTY (P. 0. Youngstown), Ohio.-BOND OFFER-ING.-R. E. Lancaster, Clerk of the Board of County Commissioners, willreceive sealed bids until 11 a. m. (Eastern Standard time) on April 29, forthe purchase of the following issues of 5% bonds aggregating $75,597.62:$39,900.00 road construction bonds. Due on Oct. 1, as follows: $3,900,1930; and $4,000 from 1931 to 1939, inclusive. A certified checkfor $500 is required.

35,697.62 road construction bonds. Due on Oct. 1, as follows: $3,697.62,1931; 34,000, 1932; $3,000, 1933; 34,000, 1934: 33,000, 1935:34,000, 1936: $3,000, 1937; $4,000, $938 and 1939, and $3,000in 1940. A certified check for $500 is required.Both issues are dated Oct. 1 1929. Interest is payable on April andOct. 1. Bidders may present alternative bids for the above bonds basedupon their bearing a different rate of interest than specified but subject tothe requirements of Section 2293-28 of the General Code. Certified checksshould be made payable to Warren A. Steele, County Treasurer. A com-plete transcript of the proceedings incident to the issuance of the bonds ison file in the office of the Board of County Commissioners. Successfulbidder must be prepared to take the bonds not later than May 15 1930,the funds to be delivered at one of the local banks in Youngstown or at theoffice of the Sinking Fund Trustees.
MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.Mamaroneck) Westchester County, N. Y.-VOTE $2,028,000 SCHOOLBONDS.-At an election held on April 17 four propositions calling for theexpenditure of 32,028,000 for new school buildings and sites were approvedby overwhelming majorities. Funds are to be obtained through the issuanceof long-term bonds.
MANSFIELD, Richland County, Ohio.-BOND SALE.-The $100.-4506% impt. bonds offered on Apr. 14-V. 130, p. 2451-were awarded tothe Mansfield Savings Bank & Trust Co., at par plus a premium of $2,850equal to 102.83, a basis of about 4.88%. The bonds are dated April 1 1930and mature as follows: $12,150. April 1 and 312,000, Oct. 1 1931, $12,750April 1 and $11,000, Oct. 1 1932, $12,400, April 1 and $11,000. Oct. 1 1933.$6.900, April 1 and $8,000. Oct. 1 1934, $7,250, April 1 and $7.000. Oct. 11935.

MANVEL, Grand Forks County, N. Dak.-BONDS NOT SOLD.-The $3,000 issue of not to exceed 6% semi-annual light system bondsoffered on April 7-V. 130, p. 2451-was not sold. Dated April 1 1930.Due from April 1 1931 to 1950.
MARICOPA COUNTY SCHOOL DISTRICT NO. 8 (P. 0. Phoenix),Ariz.-BOND SALE.-$55,000 issue of school bonds offered for sale onApril 16-Y. 130, p. 2074-was purchased dy the Valley Bank, of Phoenix,as 533s for a premium of $297, equal to 100.54 a basis of about 5.45%.Dated April 15 1930; due from April 15 1940 to 1949, incl.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-Thetwo issues of 454% coupon bonds aggregating $30,000 offered on April 14-V. 130, p. 2273-were awarded to Breed, Elliott & Harrison, of Indianapolis,as follows:

315,000 jail remodeling bonds sold at par plus a premium of $139, equal to100.91, a basin of about 4.43% Due $3,000, March 1 1931 to1935, inclusive.
15,000 Asylum for the Insane construction and remodeling bonds sold atPar plus a premium of $139, equal to 100.91, a basis of about4.43%. Due $3,000 on March 1 from 1931 to 1935, inclusive.Both issues are dated March 1 1930. The Fletcher Savings & Trust Co.,of Indianapolis, bid par plus a premium of $82.70 for each issue, and theUnion Trust Co.. of Indianapolis, bid Par plus a premium of $125 for eachIssue.

MARION COUNTY (P. 0. Knoxville), Iowa.-BOND OFFERING.-Both sealed and open bids will be received up to 2 p. m. on April 25 byFrank T. Metcalf, County Treasurer, for the purchase of a $200,000 issueof annual primary road bonds. Under Dallas County we have listed similarmaturities and conditions of sale.
MARSHALL COUNTY (P.O. Plymouth) Ind.-BOND OFFERING.-Samuel G. Heckaman, County Treasuzer, will receive sealed bids until2 p.m. on April 25, for the purchase of $00 5% John H. Doering et al.,road construction bonds. Dated April 8 1930. Due one bond on eachJan. and July 15 from July 15 1931 to Jan. 15 1941. Interest is payable onJan. and July 15.
MARSHALL, Lyon County, Minn.-780ND SALE.-An issue of$100,000 village bonds have recently been purchased by the State ofMinnesota.
MARSHALL COUNTY (P. 0. Lewisburg) Tenn.-PENDING BONDELECTION.-The County Court has recently authorized the submissionto the voters of the following proposition: $50,000 in bonds for schoolPurposes, to be used in various towns in the County.
MASSENA UNION FREE SCHOOL DISTRICT NO. 1. (P. 0. Mae-sena), St. Lawrence County N. Y.-BOND OFFERING.-A. W.Fortune, District Clerk, will receive sealed bids until 8 p. m. on May 2,for the purchase of $25,000 434 % school bonds. Dated May 1 1930.Denom. $1,000. Due $1,000 on May 1 from 1931 to 1955, incl. Principaland semi-annual interest (May and Nov. 1) payable at the office of theDistrict Treasurer. A certified check for 5% of the amount of bondsbid for, payable to the order of the District Treasurer, must accompanyeach proposal.
MATAGORDA COUNTY (P. 0. Bay City), Tex.-BOND SALE.-A $395,000 issue of 5% highway impt. bonds has been jointly purchased bythe First National Co. of St. Louis and N. S. 11111 & Co. of Cincinnati.Denom. $1,000. Dated Dec. 16 1929. Due from March 10 1931 to 1959incl. Prin. and Int. (NI. az B. 10) Payable at the Equitable Trust Co. inNew York. Legality to be approved by Chapman & Cutler of Chicago.

Financial Statement (AsOfficially Reported).Assessed valuation of taxable property, r929 $30,426,360Total bonded debt, including these bonds  2,221,250Less sinking fund  440,830
Net bonded debt ___ 

---
__ _ ---- _ -------------- -- $1,780,420Population, 1920 census, ------- present estimated. 

--
18,500..

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-SALE DATECHANGED.-We are now informed that the date of sale of the two issuesof coupon or registered bonds aggregating $1,275,000, has been changedfrom April 21-V. 130, p. 2627-to April 22. The rate of interest on thebonds is not to exceed 6%, stated in multiples of ;tt of 1%.
MENA, Polk County, Ark.-BOND SALE.-The 340.000 issue of6% water works system improvement bonds offered on April 10-V. 130.p. 2451-was sold at public auction after all the sealed bids had beenrejected, to M. W. Elkins & Co. of Little Rock, for a premium of $105,equal to 100.26, a basis of about 5.96%. Dated April 10 1930. Due from1933 to 1945 Incl.
MIAMI COUNTY (P.O. Palo), Kan.--BOND SALE.-The $275,790.61Issue of 433 % coupon or reg. road bonds offered for sale on April 15-V. 130,p. 2627-was purchased by the Prescott, Wright, Snider Co., of KansasCity, for a price of 100.275, a basis of about 4.46%. Dated March 1 1930;due from March 1 1931 to 1940, incl.
MIDDLETOWN, Butler County, Ohio.-BOND SALE.-The follow-ing issues of bonds aggregating $60,000 offered on April 10-V. 130, p.2075-were awarded as 453s to the Banc Ohio Securities Co.. of Columbus, atpar plus a premium of $174.00 for the three issues, equal to 100.29, a basisof about 4.44%•

$28,000 street impt. bonds. Due $2,800, Sept. 1 from 1931 to 1940 incl.18,000 special asst. boulevard lighting bonds. Due $2,000 on Sept. 1from 1931 to 1939 inclusive.14,000 street impt. bonds. Due 31,400. Sept. 1 from 1931 to 1940 incl.All of the above bonds are dated April 1 1930. The following is a completelist of the bids submitted for the bonds:Bidder- Int. Rate. Total Prem.Banc Ohio Securities Co. (purchaser) 434Seasongood & May, Cincinnati 4 o $17134
Mater, 

Davies-Bertram Co., Cincinnati 4 540Title Guarantee & Trust Co., Cincinnati 4 204Otis & Co., Cleveland4 192Well, Roth & Irving Co., Cincinnati 4 4% 154Oglesby & Barnitz Bank & Trust Co., Middletown-5% 270MILLBURN TOWNSHIP (P. 0. Millburn), Essex County, N. J.-BOND OFFERING.-Milton R. Sllance, Township Clerk, will receive sealedbids until 8 p. m. (daylight saving time) on April 28 for the purchase of$100,000 coupon or registerrd general 'rapt. bonds, to bear int. at a rate

not to exceed 6%, payable semi-annually on May 1 and Nov. 1. DatedMay 1 1930. Denom. $1,000. Due $4,000 on May 1 from 1932 to 1956incl. Prin. and semi-ann. int. payable in gold at the First National Bank.Millburn. No more bonds are to be awarded than will produce a premiumof $1,000 over $100,000. A certified check for 2% of the amount of bondsbid for, payable to the order of the township, must accompany each pro-posal. The approving opinion of Reed, Hoyt & Washburn of New Yorkwill accompany the award.
MIAMI BEACH, Dade County, Fla.-BOND OFFERING.-Sealedbids will be received by C. IV. Tomlinson, City Clerk, until 10 a.m. onMay 7, for the purchase of three issues of coupon bonds aggregating $1,743.-000, divided as follows:

3698,000 street improvement, sidewalks, sanitary sewer and beach Pro-tection, series "M" bonds. Due from May 1 1931 to 1945 incl.145,000 bridge and water works bonds. Due from May 1 1931 to 1950.900,000 golf course bonds. Due from May 1 1932 to 1950 incl.
Int. rate is not to exceed 6% payable semi-annually. Int, rate is to bestated in a multiple of 3t of 1% and all of the bon& of each issue shall bearthe same rate of interest. Denom. $1,000. Dated May 1 1930. Prin. andint, is payable in gold at the Chemical National Bank & Trust Co. in NewYork City. The bonds are registered as to principal only. The certificationof the bonds will be done by the International Trust Co. of New YorkLegality of the bonds approved by Caldwell & Raymond, of New YorkCity. Bids must be on a printed form which will be furnished by the CityClerk, or the said trust company. A certified check for 2% par of thebonds is required.
Financial Statement as of April 1 1930 (Including Bonds Now Offered).Indebtedness:

Improvement bonds (assessable projects)  $1.682,000.00Park bonds  279,000.00Waterworks bonds  930,000.00Fire department bonds  70,000.00Sewage disposal plant bonds  210,000.00Sanitary & storm sewer bonds  378 .000.00
Street lighting bonds  14,000.00
Street paving bonds  249,000.00
Bridge bonds  196,000.00
Waterway & bulkhead bonds  24.000.00
Sanitary department bonds  8,000.00
Street & sewer department bonds  3,000.00
Municipal building bonds  315,000.00
Municipal building site bonds  58,000.00
Dock & channel bonds  93,000.00
Ocean front jetty bonds  225,000.00

Total present debt  $4,734,000.00
Bonds now Offered:

Improvement bonds "series m" (assessable projects) 
Golf course bonds 
Bridge bonds 
Waterworks bonds 

698.000.00
900,000.09
70,000.00
75,000.00

Total bonded debt (incl, bonds now offered) 
Deductions-

Waterworks bonds (outstanding and now offered) 
Lien funds and special assessments levied and pledged to all
Improvement bonds (including "series M" now offered)- -

Sinking fund (except for water bonds) 

$1,743,000.00
6,477,000.00

1,005.000.00

1,790,265.34
47,011.19

82,842.276.53Net indebtedness  3,634,723.47
(Note-Total bonded debt is only 12.9% of Estimated 1930 Assessedvaluation.)
Assessed valuation for 1929 $47 ,990.850.00Estimated assessed valuation for 1930  50,000,000.00Estimated population  10,500Estimated winter season population  30.000
MILLS COUNTY (P. 0. Glenwood) lowa.-BOND OFFERING.Both sealed and open bids will be received until 2 p.m. on April 22, byOtto Judkins, County Treasurer, for the purchase of an issue of $167,000annual primary road bonds. Due on May 1, as follows: $16,000, 1935 to1943, and $23,000 in 1944. Optional after 5 years. Conditions governingthis sale as listed under the Dallas County offering.
MILWAUKEE COUNTY (P. 0. Milwaukee) Wis.-BOND SALEPOSTPONED.-We are now informed by PatriCk McManus, CountyTreasurer, that the sale of the $1,100,000 451 % metropolitan seweragebonds previously scheduled for May 1-V. 130, p. 2452-has been post-Poned until about May 15, and the County Board has reduced the interestrate from 4(% to 43.4%. The bonds will be dated May 1, 1930.
MOBILE, Mobile County, Ala.-BOND SALE.-The $58,000 issueof 5% semi-ann. public impt., series IJ bonds offered for sale on April 15-V. 130. p. 2273-was purchased by Assel, Goetz & Moeslein, Inc., ofCincinnati, for a premium of $183, equal to 100.34, a basis of about 4.93%•Dated April 1 1930; due from April 1 1931 to 1940, incl.
MOGADORE, Summit County, Ohio,-BOND OFFERING .-KirkDarrah, Village Clerk, will receive sealed bids until 12 m. on April 28, forthe purchase of $7,000 53.3% village improvement bonds. Dated May I1930. Denom. $1.000. Due $1,000 on Oct. 1 from 1931 to 1937. incl.Bids for the bonds to bear interest at a rate other than 534% will also be-considered, provided, however, that where a fractional rate is bid suchfraction shall be 34 of 1% or a multiple therof. Principal and semi-annualinterest (April and Oct. 1) payable at the Mogadore Savings Bank, Moga-dore. A certified check for 2% of the amount of bonds bid for, payableto the order of the Village Treasurer, must accompany each proposal.
MONTGOMERY, Montgomery County, Ala.-BOND SALE.-A$250.000 issue of 533 %_ public impt. bonds has been purchased by Caldwell

D& Co. of Nashville. enom. $1,000. Dated Jan. 1 1930. Due $25,000from Jan. 1 1931 to 1940 incl. Prin. and int. (J. & J.) payable at theOld Colony Trust Co. in Boston. Storey, Thorndike, Palmer & Dodgeof Boston will furnish the legal approval.
MONTICELLO, Sullivan County, N. Y.-BOND OFFERING.-Charles J. Royce, Village Clerk, will receive sealed bids until 8 p. m. onMay 1 for the purchase of $70,000 coupon water main installation bonds.to bear int, at a rate not to exceed 6%. Dated May 1 1930. Denom.$1,000. Due $5,000 on May 1 from 1934 to 1947 incl. Prin. and semi-ann. int. (M. & N.) payable at the National Union Bank, Monticello.A certified check for 1% of the amount of bonds bid for, payable to theorder of the village, must accompany each proposal.
MOUNT VERNON, Westchester County, N. Y.-BOND SALE.-The $100,000 coupon or registered water bonds offered on April 11-V. 130.p. 2628-were awarded as 45.15 to the Marine Trust Co., of Buffalo, at parplus a premium of $2,350, equal to 102.35, a basis of about 4.08%. Thebonds are dated April 1 1930 and mature on April 1 1950.
MUSCATINE COUNTY (P. 0. Muscatine), lowa.-BOND OFFER-ING.-Bothsealed andopenbids received by Frances B. Rosenbaum,County Treasurer, up to 2 p. m. on April 21, for the purchase of a $200.000issue of 454% annual primary road bonds. Prin. and int. payable at theCounty Treasurer's office. The maturities and conditions of sale are asgiven under Dallas County. Bonds are registerable as to principal only.

Official Financial Statement.Assessed value of all prop 'y for taxa'n as equalized for yr. 1929$42,622,936Assessed value of all property for taxation as returned byassessor for year 1929  42,692,914Total bonded Indebtedness, including this issue  1,1 .000Total floating debt  NoneWater works bonds, included in above.  NoneAmount of sinking fund  NonePresent population (estimated), 29,105.
NEBRASKA.-BOND SALES.-The following issues of bonds haverecently been purchased by Wackob, Bender & Co., of Omaha; $10,000Village of Belgrade refunding: $15,000 Gordon water: $100,000 454 %school building bonds, due in from 2 to 25 years. The following two issueswere purchased subject to pending elections: $20,000 Cherry County SchoolDistrict No. 47, and $20,000 Antelope County School District No. 113.bonds.
NELIGH SCHOOL DISTRICT NO. 9 (P. 0. Neligh), AntelopeCounty, Neb.-BOND SALE.-A $40,000 issue of 434% school building
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bonds has recently been purchased by the United States National Co.
Omaha. Dated June 1 1930.

NEW HANOVER COUNTY (P. 0. Wilmington), N. C.-BOND
SALE.-The three issues of coupon bonds, aggregating $625,000, offered
for sale on April 15-V. 130, p. 2274-were purchased by Darby & Co. of
New York at 4%s for a premium of $7,625, equal to 101.22, a basis of
about 4.62%. The issues are as follows:
$28,000 county home bonds. Due $2,000 from Jan. 1 1931 to 1944 incl.
242,000 school funding bonds. Due from Jan. 1 1931 to 1945 incl.
355,000 school building bonds. Due from Jan. 1 1932 to 1956 incl.

NEWTON COUNTY (P. 0. Kentland) Ind.-BOND 
OFFERING.Conda H. Stucker, County Treasurer, will receive sealed bids until 10 am.

on May 5, for the purchase of the following issues of bonds aggregating
$19,600:
$17,600 5% A. D. Washburn et al., Jefferson Township highway improve-

ment bonds. Dated May 15 1930. Denom. $440. Due $440, July
15 1931; $880, Jan. and July 15 from 1932 to 1940 incl.; $880.
Jan. 15 1941, and $440, July 15 1941. Interest Is payable on Jan.
and July 15. A certified check for 2% of the amount of bonds bid
for must accompany each proposal.

2,000 6% ditch construction bonds. Dated May 5 1930. Denom. $200.
Due $200 on June 1 from 1932 to 1941 incl. Interest is payable
on June and Dec. 1.

NEW YORK, State of (P. 0. Albany).-$31.550.000 4% BONDS
AWARDED FOR PRIVATE INVESTMENT-NO PUBLIC OFFERING
MADE.-The 531,550,000 4% bonds offered on April 15-V. 130, p.2075-
were awarded to J. P. Morgan & Co. of New York for their own account
at par plus a premium of $655,293. equal to 102.077, an interest cost
basis to the State of about 3.79%. The accepted bid was for all or none
of the bonds. The successful bidders also submitted a tender of 101.17
for all or any part of the offering. No public offering of the award is to
be made, the purchasers having announced that the bonds wuold be dis-
posed of privately. The sale consisted of:
$22,600,000 State institutions building bonds. Due $904,000 on April 15

from 1931 to 1955 incl.
6,900,000 general State impt. bonds. Due $276,000 on April 15 from

1931 to 1955 incl.
2,050,000 State park system bonds. Due 582,000 on April 15 from

1931 to 1955 incl.
The three issues are dated April 15 1930. Sale of the bonds will not

increase the net debt of the State, as they are issued to refund a like amount
of temporary notes now outstanding.

There were five "all or none" offers submitted for the bonds. The second
high bid of 100.4799 was tendered by a syndicate headed by the Chase
Securities 

Corp. 
of New York and in comparison with the accepted bid of

J. P. Morgan gcCo. represents a difference of about $503,885 in the amount
of premium offered. Bancamerica-Blair Corp. of New York, bidding for
its own account, was third high with an offer of 100.311. A syndicate
headed by the Manufacturers & Traders Trust Co., Buffalo, and Stone
& Webster and Blodget, Inc., New York. bid 100.31. while a group man-
aged by the National City Co. of New York offered 100.0695. At the
conclusion of the sale, State Comptroller Morris S. Trematne is quoted
as having said: "It gives me infinite pride and pleasure to find a banking
institution of such world-wide standing demonstrating with this splendid
bid its confidence in the unrivaled credit, rating and financial condition

of the State of New York, especially as this bid has all the earmarks of
being an investment bid.
"The bid is not at all surprising when one considers that New York

State bonds are cheap at this price in relation to Government issues.
The State's credit standing as compared to its actual wealth can be com-
pared to that of a man worth $1,000 and owing only $1.50 for a carton of
ehrrettes.

The price paid for this issue is really a bargain when compared to
the blue of $22,500,000 which the State sold in March 1928 on a 3.69%
basis. '

NIAGARA FALLS, Niagara County, N. Y.-BOND SALE.-The
$312,000 series C coupon sewer bonds offered on April 14-V. 130, la•
2453-were awarded as 4.158 to Batchelder & Co., and A. B. Leach &
Co.. both of New York at par plus a premium of $1,435.20, equal to 100.46,
a basis of about 4.13%. The bonds are dated May 1 1930 and mature
on May 1 as follows* 350,000. 1965 to 1969, inclusive, and $62,000 in 1970.

The successful bidders are reoffering the bonds for public investment
priced to yield 4.05%. The securities are stated to be legal investment
for savings banks and trust funds in New York State and are also said to be
direct obligations of the City, a detailed statement of the financial condi-
tion of which appeared in V. 130, p. 2453. The following is a complete
list of the bids submitted for the issue:
Bidder-

Batchelder & Co. (purchaser) 
Eldredge & Co 
Niagara County Savings Bank 
M. dt T. Trust Co. (Buffalo) 
Dewey, Bacon dz Co 
Niagara Falls Trust Co 
Rapp & Lockwood 
Barr Brothers & Co., Inc 
Power City Bank 

Int. Rate
4 15
4 15
4.15%
4.16%
4.20%
4.20%
4.25%
4.25%
4.30%

Amt. Bid.
$313,435.20
312,780.00
312,279.86
312,187.20
314,433.60
314,530.32
312,156.00
314,024.88
313,806.00

NORFOLK COUNTY (P. 0. Dedham), Mass.-NOTE SALE.-The

$40.000 issue of Tuberculosis Hospital maintenance notes offered on April

15-V. 130. p. 2628-was awarded at a 3.575% discount to the National
Mount Wollaston Bank, Quincy. The notes are dated April 15 1930 and

mature on April 15 1931. Bids for the issue were as follows:

Bidder- Discount.
National Mount Wollaston Bank (purchaser) 3.575
Dedham National Bank 3.58
First National Old Colony Corp 3.59
Boston Safe Deposit & Trust Co 3.70
/3',. S. Moseley di Co 3.72%

NORTHBRIDGE, Worcester County, Mass.-TEMPORARY LOAN.

-The Whitin Machine Works of Whitinsville has purchased a $75,000
temporary loan at a 3.50% discount. The loan is dated April 11 1930

and Is payable on Nov. 3 1930. Bids for the loan were as follows:

Bidder- Discount.

Whitin Machine Works (purchaser) 3.50%

First National Old Colony Corp 3.61%

Salomon Bros. & Hutzler 3.68%

NORTH WILDWOOD (P. 0. Wildwood), Cape May County, N. J.-

BOND SALE.-The following issues of 6% coupon or registered bonds

aggregating $60,500 offered on April 8-V. 130, p. 2274-were awarded

at a _Twice of par to the Marine National Bank, of Wildwood:

$40,000 assessment bonds, due on March 15 1935, but 
subject to prior

redemption at the option of the City. Dated March 15 1930.

20,500 improvement bonds. Due on April 1 as follows: $5,000, 
1931 to

1933, inclusve, and $5,500 in 1934. Dated April 1 1930.

OAKDALE, Allegheny County, Pa.-BOND OFFERING.
-A. W.

Conley, Borough Secretary, will receive sealed bids until 7
.30 p. m. on

April 28, for the purchase of 525,000 5% cou
pon improvement bonds.

Dated April 1 1930. Denom. $1,000. Due $1,000 on 
April 1 from 1933

to 1957 inclusive. Interest is payable on April and Oct. 1. A certified

check for $500, payable to the order of the Borough 
Treasurer, must

accompany each proposal. This issue has been approved 
by the Depart-

ment of Internal Affairs and was originally sched
uled to have been sold on

April 1.-V. 130, p. 2076.

OAKLAND INDEPENDENT SCHOOL DISTRICT 
(P. 0. Oakland),

Pottawattamie County, Iowa.-ADDITIONAL 
DETAILS.-The $27,-

000 issue of school building bonds that was 
purchased by Glaspell, Vieth

& Duncan of Davenport, as 430, at a price of 
101.98-V. 130, P. 2628-

is more fully, described as follows: Coupon 
bonds, in denominations of

$1.000. Dated April 1 1930. Due on Dec. 1 as 
follows: $3,000, 1943

and 1944; $4,000, 1945 to 1948, and $5,000 in 
1949. Int. payable on

April dc Oct. 1. Decals of about 4.36%.

OBERLIN, Allen Parish, La.-BOND SALE.-The 
525,000 issue of

6% semi-annual water works bonds offered for s
ale on April 8-V. 130, p.

2274-was purchased jointly by Hill & Co., and Clark & 
Co., both of

Alexandria, for a premium of $100, equal to 100.004, a 
basis of about

5.99%. Dated May 11930. Due from May 1 1931 to 1950, 
incl.

OCONTO FALLS, Oconto County, Wis.-PURCRASER.-The
$8,500 issue of 5% semi-annual city bonds that was reported sold-V. 130.
p. 1513-was purchased at par by the State Bank of Oconto Falls.

OGDEN CITY SCHOOL DISTRICT (P. 0. Ogden), Weber County,
Utah.-BOND OFFERING.-Sealed bids will be received until 5 p. m.
on April 25, by Viola M. Clancy, Clerk of the Board of Education, for
the purchase of two issues of bonds aggregating $263,000, divided as ibilovrs:
5163,000 4% % refunding school bonds. Prin. and int, are payable at the

Chase National Bank in New York.
100,000 5% refunding school bonds. Prin, and hit, are payable at the

Central Hanover Bank & Trust Co. in New York.
Dated July 1 1930. Bids on various kinds of bonds will be considered.

A certified check for 5% of the bid is required.
Official Financial Statement.

Assessed valuation real estate, personal and other taxable
property equalized for 1929 $41,224,204.00

Total bonded indebtedness, including this issue  828,000.00
,Amount in Sinking Fund for redemption of bonds  18 073.07

Population of Ogden City, 1920 census, 32,800; estimated 1930, 50,000.
School census, 1929, 11,357. Rate of school tax per $1,000 for 1929,
11.5 mills. "

Amount.
Present Banded Indebtedness of Ogden City School District.

Rate. Purpose Dated. 
on 

Due.
$163,000 4 % Building July 1 1919 10 years 20 years
100,000 July 1 1920 10 years 20 years
75,000 5 Building Oct. 1 1920 10 years 20 years
125,000 5 Building April 1 1921 10 years 20 years
75,000 5 Building Aug. 1 1921 10 years 20 years
75,000 5 Building Oct. 1 1921 10 years 20 years
50,000 4% Refunding July 1 1922 Without option prior

165,000 4% Refunding June 1 1927 10 years 20 years
There is no other indebtedness.

OHIO COUNTY (P. 0. Rising Sun), Ind.-BOND OFFERING.-
Albert F. Schroeder, County Treasurer, will receive sealed bids until 10
a. m. on May 8. for the purchase of $6,000 59" Charles H. Vinup et al.,
road construction bonds. Dated May 1 1930. Denom. $300. Due
5300, July 15 1931: 5300, Jan. and July 15 from 1932 to 1940, inclusive,
and $300 on Jan. 15 1941. Int, is payable on Jan. and July 15.

OKLAHOMA CITY, Oklahoma County, Okla.-BOND SALE.-
We are informed that a $400,000 issue of 4% various improvements bonds
has been purchased at par by the City sinking fund.

ORANGEBURG COUNTY SCHOOL DISTRICT NO. 26 (P. 0.
Orangeburg), S. C.-BOND SALE.-The $167,000 issue of 5% coupon
or registered school bonds offered for sale on April 10-V. 130, p. 1883-
was purchased by the Robinson-Humphrey Co. of Atlanta, and the First
Detroit Co., of Detroit, jointly, for a premium oe$4,300.25. equal to 102.57.
a basis of about 4.75%. Dated Jan. 1, 1930. Due from Jan. 1, 1934 to
1950, incl.

OSSINING, Westchester County, N. Y.-BOND OFFERING.-Seth
G. Ellegood, Secretary of the Board of Water Commissioners, will receive
sealed bids until 8 p. m. on April 24, for the purchase of 5300,000 coupon
or registered water bonds, to bear interest at a rate not to exceed 5%.
stated in a multiple of Yi of 1%. Dated April 1 1930. Denomination
51.000. Due on April 1, as follows: 58.000. 1932 to 1965 inclusive, and
57.000 from 1966 to 1969 inclusive. Principal and semi-annual interest
(April and Oct. 1) payable in gold at the First National Bank & Trust Co.,
Ossining. A certified check for 56,000. payable to the Board of Water
Commissioners, must accompany each proposal. The approving opinion
of Clay. Dillon & Vandewater, of New York, will be furnished to the
purchaser.

OSSINING (P. 0. Ossining), Westchester County, N. Y.-BOND
SALE.-The $33,000 registered highway bonds offered on April 14-
V. 130, D. 2628-were awarded as 49(11 to Batchelder & Co., of New York,
at 101.90, a basis of about 4.53%. The bonds are dated May 1 1930 and
mature on may 1 as fellows; $1,000, 1931 to 1937, inclusive, and $2,000
from 1938 to 1950, inclusive. Bids for the bonds were as follows:idder- 

Int. Rate. Rate Bid.
Batchelder & Co 4 101.90
Marine Trust Co., Buffalo 5 o 101.129
George B. Gibbons & Co 4 % 100.497
Stephens dr Co 4% % 101.688

OXFORD, Granville County, N. C.-BOND SALE.-The 540,000
issue of water funding bonds offered for sale on April 9-V. 130, p. 2274-
was purchased by the Hanchett Bond Co., of Chicago, as 5%s, for a pre-
mium of $306, equal to 100.76, a basis of about 5.18%. Dated April 1
1930. Due from April 1 1933 to 1957, incl.

PACIFIC GROVE HIGH SCHOOL DISTRICT (P.O. Pacific Grove),
Monterey County, Calif.-BOND OFFERING.-Elealed bids will be re-
ceived until 10 a. m. on April 25 by the County Clerk, for the purchase of
a 570,000 issue of 5% school bonds. Dated April 25 1930. Due as follows:
51,000, 1931 to 1940, and $4,000, 1941 to 1955, all inclusive.

PAGE COUNTY (P.O. Clarinda), Iowa.-ADDITIONAL DETAILS.
-The $200,000 issue of coupon primary road bonds that was purchased by
the Carleton D. Beh Co.of Des Moines, at a price of 100.463-V. 130.
p. 2629-was awarded as .4%s, giving a basis of about 4.407 . Due from
1935 to 1944, hid. Optional after five years. Interest payable on May 1.

PARKSIDE, Pa.-BOND OFFERING.-John M. Tochton, Boroug
Secretary,. will receive sealed bids until 8 p. m. on May 7, for the purchas
of $60,000 4% % coupon improvement bonds. Dated May I 1030,
Denom. $1,000. Due $15,000 on May 1 in 1935. 1940, 1945 and 195
The bonds are issued subject to the approving opinion of Townson
Elliott & Munson, of Philadelphia, as to their validity. A certified the
for 2% of the amount of bonds bid for, payable to the order of the Borou
Treasurer, must accompany each proposaL

PARMA, Cuyahoga County, Ohio.-BOND OFFERING.-John
Thompson, Village Clark, will receive sealed bids until 12 m. on April 21
for the purchase of 517,732 6% special assessment street improvement
bonds. Dated May 1 1930. Due on Oct. 1 as follows: $1,732. 1931;
51.000, 1932, and 32,000, from 1933 to 1940, inclusive. Interest payable
on April and Oct. 1. Bids based upon the bonds to bear interest at a rate
other than 6% will also be considered. A certified check for 2_%, of the
amount of bonds bid for, payable to the erder of the Village Treasurer,
must accompany each proposal.

PARMA HEIGHTS (P. 0., R. F. D. Brooklyn Station, Cleveland),
Cuyahoga County, Ohio.-BOND OFFERING.-Rose M. Fox, Village
Clerk, will receive sealed bids until 12 M. on May 6, for the purchase of
$25,700 5 ,6% street improvement bonds, property owners' portion, series
1930-33. Dated May 1 1930. Denomination $1,000, one bond for $700.
Due on Oct. 1, as follows: $1,700, 1931; $3,000. 1932 to 1937 Inclusive;
52,000, 1938; $3,000, 1939; and $4.000 In 1940. Principal and semi-annual
interest (April and Oct. 1) payable at the Cleveland Trust Co., Cleveland.
Bids must be based upon the bonds to bear Interest at 5% %. A certified
check for 5% of the amount of bonds bid for, payable to the order of the
Village Treasurer, must accompany each proposal.

PASQUOTANK COUNTY (P. 0. Elizabeth City), N. C.-BOND
SALE.-The $13,000 Issue of 6% coupon bridge bonds offered for sale on
April 7-V. 130. p. 1882-was purchased by the Hanchett Bond Co. of
Chicago, for a premium of $167. equal to 101.28, a basis of about 5.4k• •
Dated Jan. 1 1930. Due on Jan. 1. as follows: $3.000, 1931 to 1933. and
$4,000 in 1934.

PEABODY, Essex County, Mass.-TEMPORARY LOAN.-The 3200-
000 temporary loan offered on April 12-V. 130, p. 2629-was awarded
at a 3.649' discount to the Warren National Bank, of Peabody, the only
bidder. The loan is dated April 14 1930 and is payable on Nov. 28 1930,
PERTH AMBOY, Middlesex County, N. J.-BOND OFFERING.-

Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p.m.
on April 24 for the purchase of $225,000 coupon or registered 43. % tem-
porary improvement bonds, comprising:
$132,000 incinerator plant bonds. $93,0renwomitioa nteramanin sextension 

000.
,Dbuoe ds onn.

Both issues are dated May 1 1930'
May 1 1933. Principal and semi-annual interest (May and Nov. 1) Pay-
able at the office of the City Treasurer. The bonds will be prepared under
the supervision of and certified as to genuineness by the International
Trust Co., New York. A certified check for 2% of the par value of the
bonds bid for must accompany each proposal. The aoproving opinion
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of Caldwell & Raymond, of New York, will be furnished to the successfulbidder. Bids are desired on blanks to be furnished by the City. Accruedinterest from the date of the bonds to the date of delivery is to be paid bypurchaser.

PETERSBURG SCHOOL DISTRICT, Huntingdon County, Pa.-BOND OFFERING.-C. L. Hoffman, Secretary of School Board, willreceive sealed bids until 8 p. m. on April 29 for the purchase of $3,000 434%school bonds. Denomination $500. Interest payable in April and Oct.Due $500 on Oct. 1 from 1931 to 1936, incl. These bonds have been ap-proved by the Department of Internal Affairs.
PHILADELPHIA, Pa.-23,844,000 BONDS AWARDED TO SINKINGFUND COMMISSION.-The $3,844,000 coupon or registered bonds,com-prising a 32,000,000 issue, due on April 16 1940, and a $1,894,000 issue,due on April 16 1950; optional April 16 1950, offered on April 16-V. 130,p. 2076-were awarded as 4s to the Commissioners of City Sinking Fundat a price of 100.79. a basis of about 3.94%. Both issues are dated April16 1930,
The Philadelphia "Ledger" of April 17 summarized the unsuccessful bidssubmitted for the bonds as follows:
"IntegrityTrust Co., Bankers Co. of New York, Biddle, Costa & Co.,E. H. Rollins & Sons, Estabrook & Co. and Hannahs, Baum & Lee-allor none of the entire offering on a 414% basis at 100.1099 and interest.Continental Illinois Co., Stone & Webster and Blodget, Inc., FirstDetroit Co., Wallace, Sanderson ar Co. and the Foreman-State Corp-allor none of the entire offering on a 414 % basis at 100.667 and an alternatebid of all or none of the entier offering, $667,000 to carry 4% coupons andtin? remainder 414% coupons at 100.017.'Lehman Bros., the Equitable Corp. of New York, the Chase SecuritiesCorp. of New York and associates-all or none of the entire offering as448 at 100.907808 for the 30-year issue and 100.094484 for the 10-year issueThe National City Co., Harris, Forbes & Co., Janney & C o., Graham,Parsons & Co., W. H. Newbold's Son & Co. and Edward B. Smith & Co.-all or none with $800,000 bearing a 4% coupon and the remainder a 414%coupon at 100.01. This group also bid 100.05 for all or any part of $2.-000,000 of the bonds as 414s and 100.50 for $1,884,000 of the bonds bearingthe same coupon.
"Drexel & Co., Brown Bros. & Co.. Guaranty Co. of New York, UnionTrust Co. of Pittsburgh and the Philadelphia National Co.-all or none ofthe entire issue at 100.575, $884,000 of the bonds to bear 4% interest andthe remainder 44,1% coupons.
First National Bank of New York, First National Old Colony Corp..Chatham Phenix Corp., Eldredge & Co., George B. Gibbons & Co., 

Inc.,Laxard Freres, R. L. Day & Co.. Phelps, Genn & Co., First National Bankof Pittsburgh, Edward Lowber Stokes & Co., Lawrence Stern & Co., Inc..Mercantile Commerce Co. of St. Louis and Yarnall & Co.-all or none ofthe entire issue at 100 and interest, $1,084,000 of the bonds to carry 4%Interest and the remainder 414 % interest. Alternate bids also were made
4 ;0.

bKthis group of 100.50 and interest for all or any part of $1.884,000 ofs and 100.06 and interest for all or any part of $2,000.000 4
Clifford H. Cravatt, Gwynedd Valley, Pa., 1000 414s at 100."
PLATTSBURGH, Clinton Count?, N.Y.-BOND OFFERING.-SusanE. Arthur, City Chamberlain. will receive sealed bids until 8 p. m. ,onApril 22, for the purchase of $115,000 coupon or registered street improve-ment and bridge bonds, to bear interest at a rate not to exceed 5%,_ statedin a multiple of or 1-10th of 1%. Dated May 11930. Denom. 21,000.Due on May 1 as follows: $5 000, 1931 to 1940, inclusive; $10,000. 1941 to1946. Inclusive, and $5,000 in 1947. Principal and semi-annual interest(May and Nov. 1) payable In gold at the office of the City Chamberlain..4 certified check for 52,300, payable to the order of the City, must accom-pany each proposal. The approving opinion of Clay, Dillon & Vande-water, of New York. will be furnished to the successful bidder.

Financial Statement.
Valuations, 1930-Actual valuation, official est $15,000,000.00Assessed valuation, real estate  4,969,060.00Assessed valuation, special franchise  151,092.00Total assessed valuation, not including personal property 5,120,152.00Debt-Total bonded debt, incl. this issue  788,500.00Water debt  242,500.00Sinking funds  36,500.00Net bonded debt  509,500.00
Population, 1920, Federal census, 10,909; 1925, State census. 11,552;1930, est.. 11,500.

POLK COUNTY (P. 0. Bartow), Fla.-BOND SALE.-A $50.000issue of 6% semi-annual refunding bonds is reported to have recently beenpurchased at par by the Brown-Crummer Co., of Wichita.
PORTLAND, Cumberland County, Me.-LOAN OFFERED.-John R.Gilmartin, City Treasurer, received sealed bids until 12 m. on April 17.for the purchase at discount of a $300,000 temporary loan. Dated April23 1930. Denominations to suit purchaser. Payable on Oct. 7 1930 atthe First National Bank of Boston. Legality approved by Ropes. Gray,Boyden & Perkins, of Boston.
Bids for the loan were as follows:
Bidder-

Salomon Bros. & Hutzler (Plus 3;7-Purchasers)
Casco Mercantile Trust Co. (Plus $1.40) 3.70S. N. Bond & Co 

3.73%First National Old Colony Corp 3.79%
PORTSMOUTH, Scioto County, Ohio.-BOND SALE.-The $64,500refunding bonds offered on April 16-V. 130, pD. 2454-were awarded to theWeil, Roth Az Irving Co., of Cincinnati, as follows:

$57,000 sewer construction bonds sold as 4345, at par 131us a premium of $43equal to 100.07, a basis of about 4.48%. The issue matures asfollows: $3,000. March and Sept. 1 from 1931 to 1937, incl.;$3,000. March 1 and 54,000, Sept. 1 1938; 314,000, March andSept. 1 in 1939.
6,000 Fire Department equipment bonds sold as 51.4s, at par plus apremium of $9, equal to 100.15, a basis of about 5.20%. Due$500 on March and Sept. 1 from 1931 to 1936, inclusive.1,500 Police Station equipment bonds sold as 5 ge at par 

as 
ar plus a premiumof 51, equal to 100.06, a basis of about 5.22%. Due follows:$200. March and Sept. 1 from 1931 to 1933, ncl.; $200. March 1and $100. Sept. 11934.

All of the above bonds are dated March 1 1930. The following is anofficial tabulation of the bids submitted for the issues:
 Issues 
-$57,000- -166,000- -$1,500 Bidder- Rate. Prem. Rate. Prem, Rate. Prem.Well, Both & Irving Co..Cincinnati, Ohio 414% $43.00 514% 59.00 531% $1.00BancOhio Securities Co..

Columbus, Ohio  % Total premium  393.45Seasongood & Mayer, Cin-
cinnati, Ohio 431% $341.00 414% 56.00 43/1% 1.00Title Guarantee Sec. Corp.,
Cincinnati, Ohio 4,4% Hanchett Bond Co., Chi-

296.40 414% 31.20 414% 7.80
cago. Ill 454 % Total  326.00Otis & Co., Cleveland, 0- _4 ft % 170.00 % COO 434% 1.00
PROVIDENCE, Providence County. R. I.-BOND OFFERING.-Walter F. Fitzpatrick, City Treasurer, will receive sealed bids until 2 p. m.on May 8. for the purchase of the wheel or any part of the following issuesof 4% bonds aggregating $2,000,000:

$500.000 highway bonds. Due $25,000 on Juno 1 from 1931 to 1950, incl.500,000 public improvement bonds. Due $25.000 on June 1 from 1931 to1950, incl.
500,000 sewer bonds. Due $25,000 on June 1 from 1931 to 1950, incl.500,000 hospital bonds. Due $25,000 on June 1 from 1931 to 1950. incl.All of the above bonds will be dated June 1 1929. Either coupon bondsof $1,000 each, or registered bonds in sums of $20.000, $10,000. $5,000 and$1,000 each, as desired. Coupon bonds may at any time be converted intoregistered bonds of the above denoms. at the option of the holder. Prin-cipal and semi-annual interest (June and Dec. 1) payable at the fiscalagency of Providence in New York City. A certified check for 2% of thepar value of the bonds bid for, payable to the order of the City Treasurer,must accompany each proposal. The following information regarding the

City of Providence is submitted:

Discount.
 3.57

Assessor's Valuation. 1929 .Heal 1419,523.718.00Tangible Personal  99,910,668.00Intangible Personal  164,216,060.00
Total $683,650.446.00

Estimated Income, 1929-1930.
Tax of 1929 (rate $23.50 per M. on Real and Tangible Per-sonal, and $4.00 per M. on Intangible Personal, includingState Tax) $12,780,000.00From all other sources  1.958,000.00

$14,738,000.00
Valuation of Property Owned by the City.Real Estate $38,565,818.12Personal Property  2,218.848.87

Total   $40,784,666.99
Water Works, 1928-1929.

Receipts $1,561.639.67Transfer from Water Depreciation and Exten-
sion Fund  150,000.00 $1,711,639.67

Cost of managing  744,508.56Interest on Water Debt  811,677.78Depreciation and Extension Fund  150,000.00 11,706,186.34
Surplus $5.453.33

Indebtedness March 31, 1930.
54

Bonded  7.552,0(10.00Floating  5.426,902.00
Total debt $62,978,902.00Sinking Funds, March 31 1930  15.106,692.74
Net debt  37,872,209.26

Total Water Debt included in above  20,412,143.54Sinking Funds for Water Debt  5,645,761.21
Net Water Debt $14,766,382.33
Population: 1910 Census (Federal), 224,326: 1920 Census (Federal).237,595; 1929 Estimated by Department of Births, Marriages and Deaths,276,000.

RAMSEY COUNTY (P. 0. St. Paul), Minn.-LIST OF BIDDERS.-The following is an official list of the bids and bidders for the 11.000,000issue of road and bridge, series I bonds that was purchased by a syndicateheaded by the First Union Trust & Savings Bank of Chicago. as 4345, at101.026, a basis of about 4.17%, as reported in V. 130, p. 2629:, Name- Int. Rate Premium.*First Union Trust & Savings Bank, NorthernTrust Co.; First Detroit Co. and BancNorth-west Co 
Continental Illinois Co., Chicago  lrta 10,260.00 

8,555.00M. M. Freeman & Co., ew York; Emanuel & Co.,N 
New York and Drake-Jones Co.. Minneapolls.....-C7 (a) 460.00Halsey, Stuart & Co. and Bancamerica Blair Corp_, _ 4 g % 5,510.00Wells-Dickey Company, Minneapolis and El-dredge & Co., New York 434% 5.210.00Stanley Gates & Co., St. Paul; First National Old Colony Corp. of N. Y. add Stone & Webster and131odget, Inc  434% 4,120.00Guaranty Co., New York; Bankers Co., New Yorkand First Securities Corp. of Minnesota  414% 4,079.00Phelps, Fenn & Co.; K' ountze Brothers; It. W.Pressprich & Co. and Lawrence Stern & Co  14g 3,710.00Chase Securities Corporation, Chicago The National City Co., New York  

3,590.00
1.790.00M. M. Freeman & Co., Inc., New York; Emanuel& Co., New York and Drake-Jones Co., Minne-apolis  414V 480.00Kalman & Co.; R. L. Day and Co. and Dewey.

%
Bacon & Co  100.00* 5% on 391,000.00, 1931 to 1940, incl. 4% on 609,000.00, 1941 to 1950,incl.
a Successful bid.

RANKIN SCHOOL DISTRICT, Allegheny County, Pa.-OFFER$210,000 SCHOOL BONDS.-M. M. Freeman & Co., of Philadelphia,are offering an issue of $210,000 434% coupon school bonds for public in-vestment at prices to yield 4.20%, plus accrued interest. The bonds arestated to be legal investment for savings banks and trust funds in the Stateof Pennsylvania and are to be certified as to legality by Saul, Ewing.Remick & Saul, of Philadelphia. Award was made on March 10 at 102.52.a basis of about 4.31%.-V. 130, p. 2454.
Financial Statement.Actual values (est.) 

Assessed values, 1929  9,557,530.00Total bond debt (incl. this issue)  395,000.00Population (est.). 10,500. 

511.950.000.00
bonded 

RICHLAND PARISH SCHOOL DISTRICTS NOS. 13 AND 20(P. 0. Rayville), La.-BOND OFFERING.-Sealed bids will be receiveduntil 10.30 a. m. on May 20, by E. E. Keebler, Superintendent of theParish School Board, for the purchase of a $245,000 issue of 4, 434. 6. 534or 6% coupon school bonds. Denoms. $1,000 and $500. Due from June1 1931 to 1950 incl. Bidders should submit the depository. Prin. and int.(J. & D.) will be payable at the Chase National Bank in New York City..A certified check for 214% of the bonds bid for, payable to the ParishSchool Board, is required.
The legal approving opinion of Thomson, Wood & Hoffman, of NewYork, will be furnished to successful bidder.
ROCKFORD SANITARY DISTRICT (P. 0. Rockford), WinnebagoCounty, III.-OFFER 1500.000 434% BONDS.-The 1500.000 434 gcoupon, reglsterable as to principal, sewer bonds, awarded on March 7to the Harris Trust & Savings Bank, and the First Union Trust & SavinAleBank, both of Chicago, jointly, at 100.57, a basis of about 4.43%-130, p. 2275-are being reoffered by the successful bidders for publicinvestment at prices ranging from 100.44 for the 1931 maturity, yielding4%, to 103.33 for the 1950 maturity, yielding 4.25%.

Financial Statement (As Officially Reported).
Assessed valuation for taxation $88,512,116Total debt (this issue included)  

2:120500:116000
Population, estimated, 95.000; population (City). 1920 census, 65.651.
ROME, Oneida County, N. Y.-OFFER $117,520 BONDS.-Harris.Forbes & Co., of New York, are offering $117,520 4 g % coupon or registeredassessment bonds for public investment priced to yield from approximately3.60% to 4.00%, according to maturity. Bonds were awarded on March28 at 100.03, a basis of about 4.24%.-V. 130, p.2454.

Financial Statement (as Officially Reported).
Assessed valuation for taxation, 1929 $29,281,187Total debt, including this issue  2,195,278Less water debt 

1,834541,27"8
Net debt 
Population, 1920 census, 26.341. Population, 1930 est., 34,500.
ROYAL OAK TOWNSHIP, Oakland County, Mich.-BONDSOFFERED.-Roy Klotz, Township Clerk, received sealed bids until 4.30p. m. on April 17 for the purchase of $190,000 delinquent tax anticipationorders, to be borrowed upon the delinquent taxes of said township for theyears 1928 and 1929. Dated April 1 1930. Due $100,000 on Oct. 11930 and $90,000 Jan. 1 1931. Bidder was asked to name rate of interestin proposal.
RUSH COUNTY (P. 0. Rushville), Ind.-BOND OFFERING.-Howard Ewbank, County Treasurer, will receive sealed bids until 10 a. in.on April 21, for the purchase of $17,960 434% William E. Roth et al.,Orange Township road impt. bonds. Dated -June 1 1929. Denom. $449.Due $898 on July 15 1930, $898. Jan. and July 15 from 1931 to 1939 incl.,and $898 on Jan. 15 1940. Prin. and semi-annual Int. (Jan. and July 15)payable at the office of the County Treasurer.
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ST. CLAIR SHORES, Macomb County, Mich.-NO BIDS.-No bi
ds

were received on April 15 for the purchase of $1,674.400 not to ex
ceed

6% interest special assessment trunk sewer bonds offered for sale
-V. 130,

p. 2629. The bonds mature $59,800 on April I from 1932 to 1959, 
incl.

ST. CLAIRSVILLE, Belmont County, Ohio.-BOND SALE
.-The

$13,633.90 judgment bonds offered on March 29-V. 130, p. 20
77-were

awarded as 45./s to the Banc Ohio Securities Co., of Columbus, at
 par

plus a premium of $36.99, equal to 100.27, a basis of about 4.6
9%. The

bonds mature on Oct. 1, as follows: $1,500, 1931 to 1938 incl., and $1,633.90

in 1939.

ST. LOUIS COUNTY (P. 0. Clayton), Mo.-BONDS OFFERED FOR

STJBSCRIPTION.-The two issues of 434% coupon bonds aggregating

$2.500,000, offered and sold on April 9 to a syndicate headed by the Con-

tinental Illinois Co., of Chicago-V. 130, p. 2630-are now being re-offered

for investment by the successful bidders at prices to yield 4.20% fo
r all

maturities. Dated April 1 1930. Due from April 1 1933 to 1950, incl.

Offered subject to approval of legality by Benj. H. Charles, of St. Louis.

It is reported that these bonds will be direct general county obligat
ions.

Financial Statement (As Officially Reported).
Real value of taxable property, estimated $450,000,000

Assessed valuation for taxation  231,259,011

Total debt (this issue included)  6.054,000

Less sinking fund  853,401

Net debt  5,200,599

Population, estimated, 160,000. Population, 1920 census, 100,737.

SALEM, Essex County, Mass.-BOND SALE.-The $80,000 4%

coupon school bonds offered on April 16-V. 130, p. 2630-were awarded

to the Salem Trust Co., of Salem, at 100.57. a basis of about 3.88%•
The bonds are dated Feb. 1 1930 and mature $8,000 on Feb. 1 from 1931

to 1940, inclusive. A complete list of the bids for the issue follows:
Bidder- Rate Bid.

Salem Trust Co. (purchaser) 100.57

Curtis & Sanger 100.57

R. L. Day & Co 100.519

Estabrook St Co 100.446

Stone & Webster and Blodget, Inc 100.42

Merchants National Bank, Salem 100.339

Wise, Hobbs and Arnold 100.27

Faxon, Gade & Co 100.225

First National Old Colony Corp 100.18

Harris, Forbes & Co 100.16

SALT LAKE CITY SCHOOL DISTRICT (P. 0. Salt L
ake City),

Utah.-BOND OFFERING.-Sealed bids will be received until
 8 p. m.

on April 29, by Geo. King, Clerk of the Board of Education, for the
 purchase

of an issue of $1,000.000 4V school bonds. Denom. $1,000. Da
ted May

1 1929. Due in 20 years. Bids are required separately on e
ach of the fol-

lowing amounts: $500,000 and $1,000,000. Prin. and semi-ann. int.

payable in Salt Lake City or Nea York. Chapman & Cutler, of
 Chicago,

will furnish the legal approval to purchaser. No contingent bi
d will be

received. A certified check for 5% of the bid, payable to the
 Board of

Education, is required.

SAN ANTONIO, Boxer County, Tex.-BOND ELECTIO
N.-We are

informed that on May 7, a special election will be held for the 
purpose of

pawing upon the proposed issuance of $5,000,000 in
 bonds, divided as

follows: $1,000,000 bridges; 3750,000, street opening; 
$700,000, parks;

$600,000 fire and police equipment; 8600,000, sewers, and $150,000

hospital bonds.

SAN PATRICIO COUNTY ROAD DISTRICT NO. 5 (P. 0. Sinton),
Tex.-BOND SALE.-It is now reported that the $225,000

 issue of 5M 7

semi-annual road bonds that was unsuccessfully offered o
n March 26-

V. 130, p. 2275-was purchased by B. F. Dittmar & Co. o
f San Antonio

recently at a price of 98.50, a basis of about 5.63%. Dated Apri
l 10 1930.

Due from April 10 1932 to 1960.

SANTA BARBARA CITY SCHOOL DISTRI T (P.O. Santa 
Barbara

Santa Barbara County, Calif.-BOND OFFERING.-Sealed 
bids will

be received until April 28. by D. F. Hunt, County Clerk, fo
r the purchase

of a $317,000 issue of 5% semi-annual school bonds.
 (These bonds are

part of a total issue of $950,000, voted March 28.)

SCHENECTADY COUNTY (P. 0. Schenectady), N. Y.
-BOND

SALE.-Lehman Bros. of New York, and the Manufacturers &
 Traders

Trust Co. of Buffalo, jointly, on April 17 were awarded
 the following issues

of coupon or registered bonds, aggregating $295,000 a
s 4.20s, at 100.297,

a basis of about 4.175%:
$235,000 county road bonds, series of 1930.

 Due on May 1 as follows:

$15,000, 1932. and $20,000 from 1933 to 1943, incl.

60,000 Hospital bonds, series of 1930. Due $10
,000 on May 1 from

1944 to 1949, incl.
Both issues are dated May 1 1930. Denom. $1.000. Principal and

semi-annual interest (May and Nov. 1) payable In gold 
at the Union

National Bank, Schenectady, or at the Chase Nationa
l Bank, New York

City. Legality approved by Clay, Dillon Sr Vandewater, of
 New York

City. The successful bidders are reoffering
 the bonds for public Invest-

ment at prices to yield 3.90 to 4.00%, according to m
aturity.

Financial Statement.

Assessed valuation, real property 
3235,210,236

Assessed valuation, sp:-.1 franchise 
 7,112.952

Total assessed valuation, real property and special franc
hises$242.323,188

Bonded indebtedness outstanding 
 1,316,000

These issues  295.000

Total bonded indebtedness  31,611.000

The bonded debt of the county upon the issuance
 of these bonds will be

about 2-3 of 1% of the assessed valuation.
Population, 1920 Federal Census, 109,363; 1925 State Census, 116,70

8:

1930 (estimated), 125,000.

SCHENECTADY, Schenectady County, N. Y.-BOND SALE.-

The following issues of coupon or registered 
bonds aggregating $2.408.000,

offered on April 17-V. 130, p 2455-were awarded as 4.1
5s to a syndi-

cate composed of George B. Gibbons & Co.
, Roosevelt & Son, Stone &

Webster and Blodget. Inc. and Dewey, Bacon & Co.
, all of New York

City, at par plus a premium of $5,235, equal to 100.2
17, a basis of about

4.12%:
$1,050,000 local improvement bonds. Due 

$70,000 on April 1 from 1931

to 1945, inclusive.
750.000 City Hall bonds. Due $25,000 on 

April 1 from 1931 to 1960,

Inclusive.
590,000 high school bonds. Due on Ap

ril 1 as follows: $29,000, 1931

to 1950 inclusive, and $30.000. from 1941 to 
1950, inclusive.

18,000 public improvement bonds. Due $1,
000 on April 1 from 1931

to 1948, inclusive. All of the above bonds are dated April 11930. Leon

G. Dibble, City Comptroller, forwards
 the following complete list of the

bids submitted for the bonds: Interest

Bidder-
Rate. Amount Bid.

Geo. B. Gibbons & Co.; Roosevelt & 
Son; Stone &

Webster and Blodget, and Dewey, Bacon 
& Co.,

jointly  4.15% $2,413,235.00

Chase Securities Corp.. First National
-Old Colony

Corp.; L. F. Rothschild & Co., and 
Emanuel &

Co., jointly  4.20% 2,413,273.52

The Citizens Trust Co., Schenectady, N
. Y  4.20% 2.412,406.64

Bancamerica-Blair Corp.; Estabrook & Co.; 
Eldredge

& Co., and First Detroit Co., jointly 
 4.20% 2,411.877.00

Harris, Forbes & Co.; Bankers Co. of Ne
w York, and

The National City Co., jointly 
 4.20% 2.410,624.72

The Mohawk National Bank, 
Schenectady, N. Y.;

Salomon Brothers & Hutzler; R. L. 
Day & Co.:

Phelps, Fenn & Co., and First Nationa
l Bank of

New York, jointly  4.20% 
2,410,408.00

A. B. Leach & Co., and M. M. Free
man & Co., Jointly 4.20% 2,410,168.00

Kissel. Kinnicutt & Co.; E. H. Rollins &
 Sons; Kean,

Taylor & Co., and Wallace, Sanderson & C
o., jointly 4.20% 2.409,228.00

M. & T. Trust Co., Buffalo, N.Y  4.20% 
2,408,264.88

Rutter & Co.; Batchelder & Co.; H. L. 
Allen & Co.,

and Stephens & Co., jointly  4.30% 
2.411,684.24

SCOTT COUNTY (P. 0. Davenport) 
lowa.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on April 
22, by E. Reddy. County

Treasurer, for the purchase of an issue of $124.000 
primary road refunding

bonds. Interest rate is not to exceed 5%, payable 
May and Nov. 1. Dated

May 1 1930. Due on May 1 1946. The County will furnish the
, legal

approval of Chapman & Cutler. of Chicago. Purchasers are to furnish
 the

Plank bonds. A certified check for 3% of the bonds offered is require
d.

SEBASTOPOL, Sonoma County, Calif.-BOND SALE.-The 322,0
00

issue of 5% impt. bonds offered for sale on April 7-V. 130, p. 2455-wan

Purchased by Weeder & Co., of San Francisco, for a premium of $
722,

equal to 103.28, a basis of about 4.63%. Due $1,000 from 1931 to 1
952

incl. The other bids were reported to have been as follows:
Securities Div. National Bankltaly Co. submitted the second highest 

bid

of 5719. Dean Witter & Co., offered $589; R. H. Moulton & Co., $45
0, and

Anglo London Paris Co., $127.

SHAWNEE COUNTY (P. 0. Topeka), Kan.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. on April 25, by Kenneth Raub,

County Clerk, for the purchase of two issues of 434% county road impr
ove-

ment bonds, aggregating $62,092,04, divided as follows:
$12,572.42 Twenty-Seventh St. bonds. Denom. $500. Dated May 1

1929. Due on May 1 as follows: $572.42 in 1930; 31,000, 1931
to 1933, and $1,500 from 1934 to 1939, all lad. Int payable
on May and Nov. 1.

49,519.62 Twenty-Ninth St. bonds. Denom. $1,000. Dated April 1

1930. Due on April 1 as follows: $519.62 in 1931; $4,000 in

1931, and $5,000 form 1932 to 1940, incl. Int. payable on
April and Oct. 1.

SHOS HONE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8

(P. 0. Wallace), Ida.-BOND SALE.-An issue of $165,000 school b
onds

has recently been purchased at par by the State of Idaho.

SHOSHONE, Lincoln County, Mont.-BOND OFFERING.-Sealed

bids will be received until noon on May 6, by Ross B. Haddock, Vil
lage

Clerk, for the purchase of a $50,000 issue of coupon water system bo
nds.

Dated Jan. 1 1930. Due in from 2 to 20 years. Int. rate is not to exceed

6%, payable semi-annually. Prin. and int. is payable
 in New York City.

A certified check for 5% must accompany the bid.

SILVER CREEK, Chautauqua County, N. Y.-BON
D SALE.-

The $440,000 coupon or registered Village Ball bonds of
fered on April 15-

V. 130. p. 2455-were awarded as 434s to The Silver C
reek National Bank,

at par plus a premium of $543.20, equal to 101.35, a ba
sis of about 4.58%.

The bonds are dated April 1 1930 and mature $2,000 o
n April 1 from 1931

to 1950, inclusive.
A complete list of the bids submitted for the bonds 

follows:

Bidder-
Amount Bid.

Barr Bros. & Co 
40,491.60Silver Creek National Bank (Purchaser) 
$40,543.20

Batchelder & Co  40,492.00

George B. Gibbons & Co  40,190.65

A. B. Leach & Co  40,196.00

Prudden & Co  40,068.00

Marine Trust Co. (Buffalo)  40,191.60

SIOUX COUNTY (P. 0. Harrison), Neb.-BOND S
ALE.-1-The $75,-

000 Issue of semi-ann. court house bonds offered for
 sale on April 9-V. 130,

IL 1885-was purchased by the United Stat
es National Co., of Omaha,

as 414s. at par. Dated March 1 1930. Due $25,000 in 1935, an
d $5,000

from 1936 to 1945 inclusive.

SPARTANBURG COUNTY (P. 0. Spartanb
urg), S. C.-BOND

OFFERING.-Sealed bids will be received until 11 a. m. o
n May 1, by

J. L. M. Williams, Clerk of the Board of County Commissi
oners, for the

purchase of a 8660,000 issue of 4 ti % coupon general obli
gation bonds.

Denom. $1,000. Dated May 1 1930. Due on May 1, as fol
lows: $23,000.

1931 to 1934; 328,000, 1035 to 1938; $33,000, 1939 to 1942; 
538,000. 1943

to 1946 and 513,000, 1947 to 1950, all incl. Prin. and int. (M. & N.)

payable at the Central Hanover Bank & Trust Co. in New 
York City.

Reed, Hoyt & Washburn, of New York, will furnish the le
gal approval

to purchaser. The attorney's fee and printing of bonds will be paid 
by

the County. Bonds are Wing printed and will be ready for delive
ry on date

of sale. A certified check, without limitation, for 2% of the bonds
, payable

to the County Board, must accompany the bid.

SPENCER COUNTY (P. 0. Rockport), Ind.-BON
D OFFERING.-

James II. Kirkland, County Treasurer, will receive sealed bids 
until 10 a. m.

on May 6, for the purchase of $13,000 4 % Elmer E. Hall e
t al., Hammond

Township highway impt. bonds. Dated May 6 1930. Denoms.
 $500 and

$150. Due $650 on July 15 1931 5650, Jan. and July 1
5 from 1932 to 1940

incl., and $650 on Jan. 15 1941. Prin. and semi-annual
 int. (Jan. and July

15) payable at the office of the County Treasurer.

SPRINGFIELD, Hampden County, Mass.-NO
TE SALE.-The first

National Old Colony Corp., of Boston. on April 17 
purchased an issue of

$1,000,000 notes at a 3.42% discount. The notes
 are dated April 21 1930

and mature on Nov. 13 1930. Bids for the iss
ue were as follows:

Bidder- 
Discount

First National Old Colony Corp. (purchaser) 
3.42

Shawmut Corp. (plus $15) 
3.44

Third National Bank & Trust Co., Springfiel
d (plus $11) 3.46

Union Trust Co., Springfield 
Salomon Bros. & Hutzler 

___- 
_ __ _ - - - __  3.47

Barr Bros. & Co., Inc., New ---- (plus $13). 3.58

S. N. Bond & Co ---------------------  3.73 o

SPRINGFIELD CITY SCHOOL DISTRIC
T, Clark County, Ohio.

BOND OFFERING.-J. M. Pierce, Clerk of the Board
 of Education, will

receive sealed bids until 12 m. on April 22, fo
r the purchase of 385,000 4%

addition to school building construction bond
s. Dated March 1 1930. De-

nomination $1,000. Due on Sept. 1, as foll
ows: $5,000, 1931 and $4.000

from 1932 to 1951 incl. Prin. and semi-annual int. (March and Sept. 1)
payable at the office of the Treasurer of th

e Board of Education. Bids

for the bonds to bear interest at a rate other th
an 4% 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. 
Bids may be made upon all or any number

of bonds of this issue. A certified check for 5% of
 the amount of bonds bid

for, payable to the order of the Board of Education, must accompany each

proposal.
STAMFORD, Fairfield County, Conn.-LOAN OFFERED.-Harold

S. Nichols, Town Treasurer, received se
aled bids until 12 m. on April 18,

for the purchase at discount of a $100.000 temporary loan. Dated April

18 1930. Denominations $25.000, $10,000 and 55,000. Due on June 13
1930. Legality to be approved by Ropes, Gray, Boyden & Perkins, of
Boston.

STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-
The $100,000 temporary loan offered on April 11-V. 130, p. 2631-was
awarded to the First Stamford National Bank, at a 3.49% discount, plus
a premium of $3. The loan is dated April 14 1930 and is payable on Oct.
6 1930. •
The following is a complete list of the bids submitted for the loan:

Bidder- Discount.
First Stamford National Bank (plus $3, purchaser) 349
Peoples National Bank of Stamford (plus $1.50) 3.61
F. S. Moseley & Co -- _ --- - _  3.70

First National Old Colony Corp 3.72
Stamford Trust Co 375S. N. Bond & Co  

. 
STEVENS COUNTY SCHOOL DISTRICT NO. 180 (P. 0. Colville),

Wash.-BOND SALE.-The $12,000 issue of coupon or registered school
building bonds offered for sale on April 5-V. 130. p. 2276-was purchased
by the State of Washington, as 534s, at par. Due from 1932 to 1950, incl.
Optional after 5 years.

STORY COUNTY (P. 0. Nevada), lowa.-BOND SALE.-The $200.-
000 issue of annual primary road bonds offered for sale on April 15-V. 130.
p. 2455-was purchased by Wheelock & Co., of Des Moines, as 4 Ms, for a
premium of $410, equal to 100.205, a basis of about 4.46%. Due from
May 1 1935 to 1944, incl. Optional after 5 years.

STRATFORD, OPPENHEIM, EPHRATAH AND SALISBURY
('TOWNS OF) Central School District No. 1, Fulton and Herkimer
Counties, N. 'Y.-BOND SALE.-The $72,000 coupon or registered school
bonds offered on April 11-V. 130. p. 2276-were awarded as 5.20s to the
Marine Trust Co., of Buffalo, at par plus a premium of $345, equal to 100.-
47, a basis of about 5.15%. The bonds are dated May 1 1930 and mature
on May 1, as follows: $1,000, 1931 to 1935 incl., 52,000, 1936 to 1940 incl..
53.000, 1941 to 1947 incl.. $4,000. 1948 to 1951 incl., and $5,000 from
1952 to 1955 inclusive.
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STURGIS, St. Joseph County, Mich.-BOND ELECTION.-A

special election has been called for May 12 on which date the voters will pass
on a proposal calling for the issuance of $100,000 in bonds to provide funds
forth° construction of a school auditorium-gymnasium.
SULLIVAN COUNTY (P. 0. Blountville), Tenn.-BONDS AUTH

ORIZED.-On April 7 the County Court approved the issuance of $350,000
In school bonds to be used for new buildings in Bristol, the Horse Creek
section of the County and at any other point recommended by the Superin-
tendent of Schools.

SYRACUSE, Onondaga County, N. Y.-BOND SALE.-The $705,000
coupon or registered bonds offered on April 11 (V. 130, p. 2455) were
awarded to the Bancamerica-Blair Corp. of New York at 100.039, an in-
terest cost basis of about 4.018%. as follows:
$360,000 school bonds of 1930, sold as 4s. Due $28,000 on May 1 from

1931 to 1950, inclusive.
75,000 grade crossing bonds of 1930. sold as 4(s. Due on May 1 as

follows: 53,000. 1931 to 1935. incl., and $1,000 from 1936 to
1950, inclusive.

70.000 municipal improvement bonds of 1930, sold as 4%s. Due on
May 1 as follows: $3.000, 1931 to 1940, incl., and $4,000 from
1941 to 1950, inclusive.

All of the above bonds are dated May 1 1930 and are being reoffered by
the successful bidder for public investment as follows: the 4% bonds are
priced at 100.25 for all maturities, while of the 4% % bonds the 1931 ma-
turity is priced to yield 3.75% and the later maturities are priced to yield
4%. A detailed statement of the financial condition of the city appeared
in V. 130, p. 2455. Below we furnish an official tabulation of the pro-
posals submitted for the bonds. In indicating interest rates bid on the
different issues the abbreviations herewith are used: (a) $560,000 issue,
<13) $75,000 issue, and (c) $70,000 Issue.

-Interest Rates-
Bidder- (a) (b) (c)

13ancamerica-Blair Corp. (purchaser) - ..4 % 4 % % 4 % %
Rutter & Co., II. L. Allen & Co. and

Batchelder & Co 4% 43% 01%
Marine Trust Co. and Phelps, Fenn &Co 

Eldredge & CO 
M. M. Freeman & Co 4

4

4% 4% 5%
Oeo, B. Gibbons & Co., Roosevelt &
Son and Stone & Webster and Blod-

Estabrook & Co. and Dewey, Bacon &
R

get 
Syracuse Trust Co 

Co 4%
Harris, Forbes & Co. and Bankers Com-
pany, New York 4

E. H. Rollins & Sons 4
National City Co 4 %
Lincoln Equities, Inc 
Manufacturers & Traders Trust Co_ _4
First Trust & Deposit Co 4

Amt. Bid.
$705,285.00

705,204.45

705,007.05
705,634.59
705.126.40

705,263.67
705,239.70

705,211.50

705,133.95
705,126.20
714,516.80
705,508.50
705.280.50
713,742.00

TALLMANS FIRE DISTRICT (P. 0. Tallman) Rockland County,
N. Y.-BOND SALE.-The $10,000 coupon or re 

s 
tared fire apparatus

purchase bonds offered on March 28 (V. 130. P. 078) were awarded as
fis to the Lafayette Trust Co. of Suffern. The bonds are dated March 1

1930 and mature 31,000 on March 1 from 1931 to 1940 inclusive.

TAMPA RURAL HIGH SCHOOL DISTRICT NO. 4 (P. 0. Tampa)
Marion County, Kan.-BONDS OFFERED.-Sealed bids were received
until 2 p. m. on April 17 by P. H. Meehan, President of the Board of Edu-
cation, for the purchase of a $46,000 issue of 4% % or 4% % coupon school
bonds. Denoms. 51.000 or $500. Dated May 1 1930. Prin. and int.
(Id. & N.) payable at the fiscal agency in Topeka.

TEMESCAL JOINT SCHOOL DISTRICT (P. 0. Ventura) Ventura
County, Calif.-BOND OFFERING.-Sealed bids will be received until
11 a. m. on May 6, by L. E. Hollowell. County Clerk, for the purchase of a
$6.500 issue of 5% school bonds. Denom. $500. Dated May 11930. Due
$500 from May 1 1931 to 1943, incl. Prin. and semi-annual int. payable
at the County Treasury. A certified check for 2%. payable to the County
Clerk, is required. The following statement is furnished with the official
offering notice:

Temescal Joint School District of Ventura County was established Feb.
5 1915. and the boundaries thereof have remained unchanged since its
formation. These bonds were authorized by an election held within the
district March 1 1930. at which 7 votes were for and no vote or votes
against the issue and sale. There has been no default in payments of any
of its obligations, and there is no controversy or litigation pending concern-
ing the validity of these bonds. The principal industries of the district are
agriculture and citrus fruit growing. The assessed valuation of taxable
property of this district that lies within Ventura County is $116.670 and
that portion lying within Los Angeles County Is assessed at 536,415. The
total bonded indebtedness including this issue is 36.500.

TENAFLY, Bergen County, N. J.-OFFER $406,000 4%% BONDS.-
M. M. Freeman & Co., of Philadelphia, are offering 3410,000 45( % coupon
or registered public improvement bonds, due annually from 1931 to 1963
inclusive, for public investment priced to yield 4% for the 1931 maturity:
% for the 1932 bonds: 4.40% for the 1933 maturity, and 4.50% for all

of the maturities thereafter. Award was made on April 7 at 101.09, a basis
of about 4.65%.-V. 130, p. 2631.
TERRELL COUNTY SCHOOL DISTRICT (P. 0. Sanderson),

Tex.-BOND SALE.-An issue of $150,000 5% semi-annual school bonds
has been purchased by the State Board of Education. Denom. $1,000.
Due in from 1 to 40 years.
TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The fol-

lowing minor issues of bonds were registered by the State Comptroller during
the week ending April 12*
$2,000 5 Rusk County Cons. Sch. Dist. No. 12 bonds. Due serially.
1. Tyler County Cons. Sch. Dist, No. 31 bonds. Due serially.
1.700 5 Rusk County Cons. Sch. Dist, No. 26 bonds. Due serially.
500 5% Shelbyville, Ind. Sch. Dist., series 1929 bonds. Due on April 10

1947.
2,0006% Cass County Cons. Sch. Dist. No. 60 bonds. Due serially.
THURSTON COUNTY SCHOOL DISTRICT NO. 311 (P. 0. Olym-

pia), Wash.-BOND OFFERING.-Sealed bids will be received by W. E.
Britt, County Treasurer, until 10 a. m. on April 19, for the purchase of
a $25,000 issue of school bonds. Int. rate is not to exceed 6% payable
semi-annually.

TILLAMOOK COUNTY SCHOOL DISTRICT NO. 39 (P. 0
Nehalem), Ore.-BONDS OFFERED.-Sealed bids were received until
8 p. m. on April 18, by E. O. Allen, District Clerk, for the purchase of a
$30,000 Issue of not exceeding 6% semi-annual school bonds. Denom.
$500. Dated May 11930. Due $5,000 from May 1 1932 to 1937. incl.
TIPTON, Tillman County, Okla.-BOND OFFERING.-Sealed bids

will be received until April 22, by S. Parker. City Clerk, for the purchase
of 2 issues of bonds, aggregating 320,000 as follows: $15.000 sewer system
and 55,000 water extension bonds.
TOLEDO, Lucas County, Ohio.-BOND OFFERING .-Earle L

Peters, Director of Finance, will receive sealed bids until 11 a. m. on April
28, for the purchase of the following issues of 45-4 % bonds aggregating
$375,000:
5130.000 bridge repair bonds. Due 513.000. Oct. 1 from 1931 to 1940, incl.

50,000 city portion sewer const. bonds. Due $2,000. Oct. 1 1931 to 1955,
incl.

46,000 motor apparatus purchase bonds. Due on Oct. 1, as follows:
59,000, 1931 to 1934, incl., and $10_,000 in 1935.

45,000 fire and police alarm bonds. Due $3,000. Oct. 1 1931 to 1945,
incl.

25,000 traffic light bonds. Due{$5,000. Oct. I from 1931 to 1935, incl.
22.000 playground equipment bonds. Due on Oct. 1, as follows: $4.000.

1931 to 1933, incl.. and $5,000 in 1934 and 1935.
20.000 public building repair bonds. Due 52,000, Oct. 1 1931 to 1940,

incl.
16,000 radio installation bonds. Due on Oct. 1, as follows: $1.000. 1931

to 1934, incl., and $2,000 from 1935 to 1940, incl.
13,000 park building bonds. Due $1,000. Oct. 1 from 1931 to 1943, incl.
4,000 playground bonds. Due $1,000, Oct. 1 from 1931 to 1934, incl.
4,000 public park equipment bonds. Due $1,000, Oct. 1 1931 to 1934,

incl.

All of the above bonds are dated April 1 1930. Denom. $1,0b0. Prin-
cipal and semi-annual interest (April and Oct. 1) payable at the Chemical
Bank & Trust Co., New York City. Bids for the bonds to bear interest at
a rate other than 434 % will also be considered, provided, however, that
where a fractional rate is bid such fraction shall be % of 1% or a multiple
thereof. Split rate bids on individual issues will not be considered. Bids
may be for all or any part of the offering. A certified check for 2% of the
amount of bonds bid for, payable to the order of the Commissioner of the
Treasury, must accompany each proposal. Bonds may be registered as to
both principal and interest. All proceedings incident to the proper authori-
zation of these issues have been taken under the direction of Messrs. Squire.
Sanders & Dempsey, Cleveland. Ohio, whose opinion as to the legality of
the bonds may be procured by the purchaser at his expense, and only bids
so conditioned or wholly unconditional bids will be considered.

TONAWANDA, Erie County, N. Y.-BOND OFFERING.-Christian
W. Schulmeister, City Treasurer, will receive sealed bids until 8 p. m.
on April 28 for the purchase of $25.000 coupon water bonds, to bear interest
at a rate not to exceed 5%. expressed in a multiple of % of 1%. Dated
Jan. 1 1930. Denom. $1.000. Due $1,000 on Jan. 1 from 1936 to 1960
hid. Prin. and semi-ann. int, payable at the Chase National Bank, N.Y.
City. A certified check for 31,000. payable to the order of the City
Treasurer, must accompany each proposal. The approving opinion of
Thomson. Wood & Hoffman, of New I ork City, as to the validity of the
bonds will be furnished to the purchaser.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND SALE.-
The $46,000 coupon road construction bonds offered on April 11-V. 130,
P. 2455-were awarded as 454s to W. L. Slayton & Co., of Toledo, at par
plus a premium of 3144, equal to 100.31. a basis of about 4.43%. The
bonds are dated April 1 1930 and mature as follows: $3,000. April and Oct. 1
from 1931 to 1933 incl., and 52,000. April and Oct. 1 from 1934 to 1940 incl.
Ten bids were submitted for the issue.

TULSA, Tulsa County, Okla.-BOND OFFERINO.-It Is reported that
sealed bids will be received until April 25 by the City Clerk, for the purchase
of the following issues of bonds aggregating 51,255.000: 5400.000 storm
sewers: $400,000 street improvements: 3200.000 parks: 3150,000 hospitals:
$65.000 convention hall improvement and $440.000 automatic signal bonds.
(These bonds are a portion of those voted on Feb. 4-V. 130. p. 1149.)

UNION COUNTY (P. 0. Creston), Iowa.-BOND SALE.-The
3200.000 issue of annual registered primary road bonds offered for sale on
April 10-V. 130, p. 2456-was purchased by the White-Phillips Co. of
Davenport, as 414s, for a premium of $505, equal to 100.257. a basis of
about 4.45%. Due from 1935 to 1944. inc. Optional after 5 years.

VASHON ISLAND SCHOOL DISTRICT (P. 0. Seattle), King
County, Wash.-BOND SALE.-A $43.000 issue of school building bonds
has been purchased by the State of Washington, as 5s, at par.

VISTA UNION SCHOOL DISTRICT (P. 0. San Diego), San Diego
County, Calif.-BOND DETAILS.-The $50.000 issue of coupon school
bonds that was purchased by the Freeman, Smith & Camp Co. of San
Francisco, for a premium of 3612.22, equal to 101.224-V. 10. p. 2456-
bears interest at 534 % giving a basis of about 5.34%. Due from 1931 to
1948. incl. No other bids were received for the bonds.
WACO, McLennan County, Tex.-BOND OFFERING.-Sealed bids

will be received by E. E. McAdams, City Manager, until 7 p. m. on May 6,
for the purchase of the following issues of 434 or 43( % bonds aggregating
$370.000:
$70,000 fire station bonds. Due $1.000, 1931 to 1955, and $3,000. 1955 to

1970, all incl.
100,000 school bonds. Due $2,000, 1931 to 1950. and $3,000, 1951 to 1970,

all incl.
100,000 drainage bonds. Due $2,000, 1931 to 1950, and 53.000. 1951 to

1970, all incl.
100,000 street improvement bonds. Maturity same as for drainage bonds.
Denom. $1,000. Dated June 1 1930. Bids may be submitted on either

Interest rate and may be for all or any part of said bonds. Prin. and int.
(J. & D.) payable at the Chemical Bank & Trust Co in New York City.
The city will furnish the required bidding forms. The legal approval of
Thomson. Wood & Hoffman, of New York, will be furnished. A certified
check for 2% par of the bonds, payable to the Mayor, must accompany bid.

WARREN, Trumbull County, Ohio.-BOND SALE.-The $21.000
city share public improvement bonds offered on April 11-V. 130. p. 2456-
were awarded as 434s to the Banc Ohio Securities Co., of Columbus, at
par plus a premium of $23.10. equal to 100.11, a basis of about 4.48%.The bonds are dated April 1 1930 and mature as follows: 52.000, April 1
and $1,000. Oct. 1 1931, and $1,000 on April and Oct. 1 from 1932 to 1940.
Inclusive. A complete list of the bids received for the issue follows:
Bidder- Dd. Rate Amount Bid

Well, Roth & Irving Co., Cincinnati  4 $21,026.00
Otis & Co.. Cleveland  4 21, .
Guardian Trust Co.. Cleveland  43.4 
Mitchell Herrick & Co., Cleveland  

21,151.00
21,221.00

Title Guarantee & Trust Co., Cincinnati  4 21,109.20
Davis-Bertram Co., Cincinnati  21,164.00
aBanc Ohio Securities Co., Columbus  4t 21,023.10
Seasongood & Mayer, Cincinnati  4 21,131.00
a Purchaser.

WASHINGTON, Beaufort County, N. C.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on April 22, by J. R. Meekins
City Clerk, for the purchase of a 820.000 issue of street impt. bonds. Int.
rate is not to exceed 6%. Denom. $1,000. Dated April 1 1930. Due
$2,000 from April 1 1932 to 1941 incl. Prin. and int. (A. & 0.) payable in
New York. The approving opinion of Storey, Thorndike, Palmer & Dodge
of Boston, will be furnished. Preparation of bonds made by McDaniel
Lewis, of Greenboro. A certified check for 2% of the bonds bid for, payable
to the city, is required.
WASHINGTON, C. H., Fayette County, Ohio.-BOND SALE.-

The State Teachers Retirement System of Columbus, during March pur-
chased an issue of $23,463 534% refunding bonds. The bonds are dated
March 1 1930 and mature on Sept. 1, as follows: $1,863. 1931 and $2.700
from 1932 to 1939 inclusive.

WASHINGTON COUNTY SCHOOL DISTRICTS (P.O. Abingdon),
Va.-BOND OFFERING.-Sealed bids will be received until 11 a. m. on
April 29, by D. A. Preston, Clerk of the County School Board, for the pur-
chase of the following issues of 5% coupon school bonds aggregating $84,000*
$12.000 Abingdon District bonds. Due $2,000 from Jan. 1 1934 to 1939

Inclusive.
15,000 Glade Spring District bonds. Due on Jan. 1, as follows: $1,000

in 1939 and 52.000, 1940 to 1946 incl.
20,000 Goodson District bonds. Due $2,000 from Jan 1 1939 to 1948, incl.
22.000 Holton District bonds. Due $2.000 from Jan. 1 1939 to 1949 incl.
5.000 Kinderhook District bonds. Due $1.000 from Jan. 1 1939 to 1943.

Inclusive.
10.000 North Fork District bonds. Due $2,000 from Jan. 1 1939 to 1943

Inclusive.
Denom. $1,000. Dated Jan. 1 1930. Prin. and int. (J. & payable

at the Chase National Bank in New York City. Bids must be for all of
said bonds. Bonds are not printed and bids may include the cost of printing.
Thomson, Wood & Hoffman, of New York, will furnish the legal approval.
A certified check for 31,500, payable to the above Board, must accompany
the bid.
WATERVLIET, Albany County, N. Y.-BOND SALE.-The follow-

ing issues of coupon or registered bonds aggregating $238,000 offered on
April 9-V. 130, P. 2456-were awarded to Lehman Bros., of New York,
and the Manufacturers & Traders Trust Co., of Buffalo, jointly. at 100.10,
a basis of about 4.315%, as stated herewith:
382.000 series A local improvement bonds. Due on March 1, as follows:

54,000. 1931 to 1948 incl.. and $5.000 in 1949 and 1950.
81.000 general impt. bonds. Due on March I, as follows: $4.000. 1931

to 1949 incl., and $5.000 in 1950.
75,000 series B local impt. bonds. Due on Sept. 1, as follows: $7.000.

1930 to 1934 Ind., and 38.000 from 1935 to 1939 inclusive.
The three issues are dated March 1 1930.

WAUSHARA COUNTY (P. 0. Wautoma), Wis.-BOND SALE.-
The 3219.000 issue of 454% semi-annual highway bonds offered for sale on
April 15-V. 130. p. 2456-was purchased by Kent, Grace & Co., of Chicago
for a premium of $1,450. equal to 100.66, a basis of about 4.40%. Dated
March 1 1930. Due from March 1 1937 to 1939.
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WEBSTER COUNTY (P. 0. Fort Dodge), Iowa.-BOND OFFERING.
-Both sealed and open bids will be received by V. E. Hale. County Treas-
urer until 2 p. m. on April 25 for the purchase of a 5200,000 issue of annual
primary

, 
road bonds. These bonds will be sold with the same maturities

and conditions as are given under Dallas County.
VVEBSTER COUNTY (P. 0. Walthall), Miss.-ADDITIONAL

INFORMATION.-The $350,000 issue of road bonds that was purchased
by Saunders & Thomaa, of Memphis-V. 130, p. 2631-was awarded as
6% bonds, for a premium of $3,075, equal to 100.878, a basis of about
5.91%. Due from 1931 to 1956.
WELD COUNTY SCHOOL DISTRICT NO. 31 (P. 0. Ione), Colo.-

BOND OFFERING.-Sealed bids were received until April 16, by T. C.
Forward, District Clerk, for the purchase of a $13_, 

D
500 issue of 55i % semi-

annual school bonds. Dated April 15 1930. ue as follows: 52.000.
1931 to 1936, and $1,500 in 1937.
WELLESLEY, Norfolk County, Mass.-BOND SALE.-The following

issues of 4% coupon bonds aggregating $120,000 offered:on April 11-
V.1130, P. 2631-were awarded to Curtis & Sanger, of Boston, at 101.36, a
basis of about 3.55%:
$60,000 water extension bonds. Due $4,000 on March 1 from 1931 to 1945

Inclusive.
60.000 sewer extension bonds. Due $4,000 on March 1 from 1931 to 1945

Inclusive.
Both Issues are dated March 1 1930.
The successful bidders are reoffering the bonds for public investment at

prices ranging from 100.44 for the 1931 maturity, yielding 3.50%. to 103.41
for the 1945 maturity, yielding 3.70%. Below is a complete list of the bids
submitted for the bonds:
Bidder- Rate Bid.

Curtis & Sanger (purchasers) 101.36
Wise, Hobbs & Arnold 101.14
R. L. Day & Co 101.039
Wellesley Trust Co  101.036
Estabrook & Co 100.91
Stone & Webster and Blodget, Inc 100.81
Wellesley National Bank 100.40
First National Old Colony Corp 100.39
WEST ALLIS, Milwaukee County, Wis.-BOND SALE.-The three

Issues of 434 % semi-annual bonds aggregating $188,000, offered for sale on
April 15-4. 330, p. 2456-were purchased by the First Wisconsin
of Milwaukee. for a premium of $1,425, equal to 100.75, a basis of about
4.43%. The issues are as follows:
$100,000 storm sewer bonds. Due from 1935 to 1950 incl.

56,000 street improvement bonds. Due $4,000 from 1937 to 1950, incl.
32,000 water bonds. Due 32,000 from 1935 to 1950, inclusive.
WEYMOUTH, Norfolk tounty, Mass.-TEMPORARY LOAN.-

BOND SALE.-Salomon Bros.,& Hutzler, of Boston, on April 11 purchased
a $100,000 temporary loan at a 3.47% discount, plus a premium of $1.
The loan is due on Dec. 18 1930. Bank of Commerce & Trust Co., the only
other bidder, offered to discount the loan at 3.585%.
BOND SALE.-Estabrook & Co., of Boston, also on April 11 Purchased

an issue of $15,000 4% water bonds at 100.22, a basis of about 3.97%.
The bonds are dated April 1 1930 and mature $1,000 on April 1 from 1931
to 1945 incl. Bids for the bonds were as follows:
Bidder- Rate Bid.

Estabrook & Co. (purchasers) 100.22
Wise, Hobbs & Arnold 100.18
R. L. Day & Co 100.139
South Weymouth Savings Bank 100.102
First National Old Colony Corp 100.013
Harris, Forbes & Co 100.08

WHARTON COUNTY (P. 0. Wharton), Tex.-BOND SALE.-The
two issues of 53,6% bonds aggregating $270,000 offered for sale on April
14-V. 130, p. 2456--were purchased as follows:
$220,000 road bonds to the Mercantile Commerce Co., of St. Louis, for

a premium of $9,000, equal to 104.09, a basis of about 5.14%.
Dated April 10 1930. Due from April 10 1931 to 1960 inclusive.

50.000 road district No. 5 bonds to the Dallas Trust Co., of Dallas,
for a premium of $1,830, equal to 103.66, a basis of about 5.25%.
Dated Aprll 10 1929. Due from April 10 1955 to 1959 inclusive.

BONDS OFFERED FOR INVESTMENT.-The successful bidder is now
offering the above bonds for public subscription priced to yield 5% on all
maturities.

Financial Statement (As Officially Reported).
Estimated actual value of taxable property $80,000,000
Assessed valuation  26,245,923
Net debt, including this issue  1,672,465
Population (present estimate), 37,500.

WHITMAN COUNTY SCHOOL DISTRICT NO. 201 (P. 0. Colfax),
Wash.-BOND OFFERING.-Sealed bids will be received until 10 a. m.
on April 26, by Mabel Greer, County Treasurer, for the purchase of a $10,-
000 issue of school bonds. Interest rate is not to exceed 6%. payable semi-
annually. Denoms. as may be agreed upon. Dated when issued. Due in
from 2 to 11 years. A certified check for 5% Is required.

WILMINGTON, New Castle County, Del.-BOND OFFERING.-
Isaac T. McClure, City Treasurer, will receive sealed bids until 11 a.m.
(Eastern Standard time) on May 12, for the purchase of $1,500,000 water
bonds.
WOODSTOCK 1E DISTRICT (P. 0. Kingston) Ulster County,

N. Y.-BOND SALE.-The Kingston Trust Co., of Kingston, on March
13 purchased an issue of $7,500 5% registered fire engine porch se bonds at
a price of par. Dated March 11930. Denom. $1,000. Due annually from
1931 to 1937 inclusive. Interest payable annually on March 1.

WORCESTER, Worcester County, Mass.-NOTE SALE.-Salomon
Bros. & Hutzler, of Boston, on April 16 were awarded an issue of $600,000
revenue anticipation notes at a 3.47% discount, plus a premium of $11.
The notes are dated April 17 1930.. Denoms. $50,000, $25,000 and $10.000.
Payable on Nov. 21 1930 at the Old Colony Trust Co. or at the Bankers
Trust Co., New York City. Legality approved by Storey, Thorndike,
Palmer & Dodge, of Boston. A complete list of the bids submitted for the
issue follows:

Bidder-Discount.
Salomon Bros. & Hutzler (plus $11, Purchasers) 3.47
Worcester County National Bank 3.51
F. S. Moseley & Co. (plus $11) 3.53
Shawmut corporation (plus $7) 3.53%
S. N. Bond & Co 3.75%

YUMA COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Laird) Colo.-
PRE-ELECTION SALE.-A 319,000 issue of 5.5(1% refunding school bonds
has been purchased by Sidlo, Simons, Day & Co. of Denver, subject to an
election to be held on May 5. Dated July 1 1930. Due $1,000 from 1932
to 1950 inclusive.

CANADA, its Provinces and Municipalities.
CHICOUTIMI, Que.-BOND SALE.-The $70,000 5% school bonds

offered on April 7-V. 130, p. 2457-were awarded to the Dominion Secur-

ities Corp., of Toronto, at 97.08, a basis of about 5.40%. The bonds ma-

ture on May 1 1939 and are payable at Chicoutima, Montreal and Quebec.

Bids for the bonds were as follows:
Bidder-

Dominion Securities Corp. (purchasers)
L G Beaubien & Co 
Banque Canadieume Nationale

Rate Bid.
 97.08

96.18
 95.50

BOND .ALE.-The $89,800 coupon improvement bonds 
also offered on

April 7-V. 130, p. 2457-were awarded to the 
Dominion Securities Corp.,

of Montreal. at 96.58. The bonds bear 
interest at 5% and mature serially

from 1931 to 1959. inclusive. Dated May 1 
1930. Denominations $1,000.

5500 and $100. Interest payable in May 
and November.

COBOURG, Ont.-BOND SALE.-J. L. Graham & 
Co., of Toronto,

on March 11 purchased an issue of $126,000 5 % 
coupon local improve-

ment bonds. Dated March 11930. Denomination 
$1,000. Due annually

on March 1 from 1931 to 1950, inclusive. Interest payable in March and

Sept.
DURHAM TOWNSHIP, Ont.-BOND SALE.-An issue 

of $78000 %

improvement bonds was awarded recently to the Dominion 
Securities Co.

of Toronto, at a price of 97.77, a basis of about 5.27%. The bonds mature
serially In 20 years. Bids for the issue were reported as follows:

Bidder-
Dominion Securities Corp 
Gairdner & Co 
R A. Daly & Co 
Wood, Gundy & Co 
Bell, Gouinlock & Co 
H. R. Bain & Co 
C. H. Burgess & Co 
Harris, McKeon & Co
Stewart, Scully & Co 
McLeod, Young, Weir & Co 
J. L. Goad & Co 
Dyment, Anderson & Co_ -
* Accepted bid.

Rate Bid,

97.372
97.31
97.28
97.25
97.15
97.13

  97.11
97.06
96.59
96.51
94.85

EAST YORK TOWNSHIP, Ont.-REOFFER $442,616 5% BONDS.-H. R. Bain & Co., of Toronto. are reoffering a total of $442,616 5% im-provement bonds for public investment at prices to yield 5.20% to 5.10%.according to maturity. The bonds mature annually on March 1 from 1931to 1953, inclusive and are part of an award made on April 7 at 96.65. a
basis of about 5.32%-V. 130, p. 2633.

Financial Statement.
Assessed valuation for taxation 
Gross debenture debt 
Net debenture debt 
Population, 30.555.

GRAND MERE, Que.-BOND SALE.-The $48.300 53 % registered
Improvement bonds offered on April 9-V. 130, p. 2457-were awarded to
Wood, Gundy & Co., of Montreal. at a price of 101.23. The bonds are
dated May 1. 1930. Denominations $500 and $100. Due serially in from
1 to 20 years. Interest payable in May and November. Bonds and inter-
est are payable at Grand Mere. Montreal and Quebec.

Bids for the issue were reported as follows:
Bidder- Rate Bid. I Bidder-

Wood, Gundy & Co *101.231L. C. Beaubien & CO 
Dominion Securities Corp_ - --101.09 Credit Anglo-Francais 
A. E. Ames & Co 
Banque Canadienne Nationale 1000 

Mead
& CRene T. Leclerc 

0. H. Burgess & Co 100.00
*Accepted bid.

MONTREAL (Protestant Central School Board of), Que.-BOND
OFFERING.-H. FL Brown, Secretary-Treasurer of the Montreal Protestant
Central School Board, will receive sealed bids until 12 m. on April 22, for
the purchase of $1,500,000 5% school bonds. Dated May 1 193(1. Denom-
ination $1,000. Registerable as to principal at the office of the School
Board, 658 Belmont St., Montreal. Due on May 1, as follows: $20,000,
1931.to 1934 incl.; $30,000, 1935 to 1941 incl.; $40,000, 1942 to 1945 incl.;
550,000, 1946 to 1949 Incl.,• $60,000. 1950 to 1952 incl.; $70,000, 1953 and
1954, 580,000, 1955 and 1956; 390,000, 1957 to 1959 incl.; and $100,000 in
1960. Principal and semi-annual int. (May and Nov. 1) payable at the
Bank of Montreal, In Montreal, or at the Bank of Montreal, in Toronto,
at the option of the holder. A certified check for 1% of the amount of
the loan must accompany each proposal. Bids must state whether the
price offered Includes the interest accrued on the bonds up to the time of
delivery.

NEW BRUNSWICK, Province of (P.O. Fredericton).-BOND SALE.
-The $4,250,000 % coupon provincial bonds, comprising a $3,150,000
Issue, due on April 15 1960, and a $1.100,000 issue, due on April 15 IMO,
offered on April 11-V. 130. p. 2633-were awarded to a syndicate com-
posed of the Dominion Securities Corp., Wood, Gundy & Co., and A. E.
Ames & Co., all of Toronto, and the Royal Bank of Canada, of Montreal,
at a price of 97.351, a basis of about 4.94%. All of the bonds are dated
April 15 1930 and are being reoffered by the successful bidders for public
investment as follows: 1940 bonds are priced at 99.50 and interest, to yield
over 4.80%3: the 1960 bonds are priced at 98.50 and interest, to yield over
4.85%. Of the proceeds of the sale, $1,750,000 will be used to refund a
similar amount of outstanding bonds and the remainder will be applied to
the permanent road construction funu. The offering notice states that the
bonds are legal investment in Connecticut, Maine, New Hampshire and
Vermont.
BTihdederfoLlowing is an official tabulation of the bids submitted for thRate bonds:

Bank of Nova Scotia, McLeod, Young, Weir & Co., Ltd., Toronto,
Fry Mills, Spence & Co., Toronto, Bell, Guinlock & Co, Toronto,
J. M. Robinson & Son, St. John, T. M. Bell & Co., Si, John_ __ 97.31

Bancamerica-Blair Corp., New York, Kountze Bros., New York,
E. H. Rollins & Sons. New York, Royal Security Corp., Ltd.,
Montreal, R. A. Daley & Co., Toronto  97.32

Dominion Security Corp., Ltd., Montreal, Wood, Gundy & Co.,
Ltd., Toronto, A. E. Ames & Co., Ltd., Toronto, Royal Bank
of Canada. Eastern Securities Co., Ltd., St. John  97.351

Bank of Montreal, First National Bank, New York, Stone & 
er 

Web- 96.597Web-
ster & Blodgett, Inc., New York, Solomon Bros. & Hutzler,
New York, Hanson Bros., Inc., New York 

Guaranty Co. of New York, New York, Bankers Co. of New York,
Continental Illinois Co., New York  96.481

National City Co., Montreal, Harris, Forbes & Co., Montreal 98.3199

NORTHUMBERLAND AND
SALE.-The $227,500 5% highway

DUimRprHoAvMem(eCnotubontnidses 
offered 

edOnotn.-ABprOnNe0

-V. 130, p. 2278-were awarded to the Dominion Securities Co. of Toronto,
at 99.277, an interest cost basis to the counties of about 5.09%. The bonds
are dated Dec. 16 1929 and are payable in 20 equal annual instalments of
principal and interest at the Bank of Toronto. Cobourg. Bids were based
onBCidodbeorur-g payment and delivery and were as follows:

Rate Bid.
Dominion Securities Corp -----------------------------------'99.277
Gardner & Co ---------------------------------- - --------- 99.172
A. E. Ames & Co - - _ - _ -- _ -------------------------------- 99.07
McLeod, Young, Weir -------------------------------------98.89
Stewart, Scully & Co ---------------------------------------- 98.89
C. H. Burgess & Co ----------------------------------------- 98.87
R. A. Daly & Co - _ ------------------------------------------ 98.81
Wood. Gundy & Co - ------------------------------------ 98.80
Dyment, Anderson & - - - - - ----------------------- 98.701
Fry, Mills, Spence & Co ------------------------------------- 98.62
H. R. Bain & Co -------------------------------------------- 98.56
J. L. Goad & Co -- _ ----------------------------------------- 98.35
Bell, Gouinlock & Co ---------------------------------------- 98.27
Harris, Mackeen & Co --------------------------------------- 98.26
* Accepted bid.
PERTH, Ont.-BOND SALE.-Thomas Farmer, of Toronto, is reported

to have been awarded an issue of $84,247 5% impt. bonds at 98.25, and int.
cost basis to the Town of approximately 5.21%. The issue matures in 20
instalments. Bids reported to have been submitted for the bondsRafotelloBwids.:

Bidder-
Thomas Farmer -------------------------------------------- *98.25
Bell, Gouinlock & de; ----------------------------------------- 98.13
H. R. Bain ez Co - -------------------------------------------- 98.05
Wood, Gundy & Co - _ _ ---------------------------------------- 97.90
Fry, Mills, Spence & Co --------------------------------------- 97.79
H. C. Monk & CO --- - - -------------------------------------- 97.66
Dominion Securities Corp - _ ------------------------------------ 97.37
Gairdner & Co ------------------------------------------------ 97.18
R. A. Daly & Co --------------------------------------- 97.17
Bickle, Clark & Co -   ------------------------------------------------ 97.17
McLeod, Young, Weir & Co ------------------------------------ 97.16
Mead& Co - --- - _ ---------------------------------------- 97,04
Dyment, Anderson & Co --------------------------------------- 96.37
* Accepted bid.
RAYMOND, Alta.-BOND OFFERING.-Sealed bids addressed to

0. H. Snow, Secretary-Treasurer, will be received until June 30, for the
purchase of an issue of 510,000 6% impt. bonds. Due in 20 annual instal-
ments.

SMITH'S FALLS, Ont.-BOND SALE.-H. R. Bain & Co. of Toronto,
recently purchased an issue of $17,105 5% impt, bonds at a price of 98.14,
a basis of about 5.22%. The issue matures in 20. nstalments. Bids re-
ceived were reported as follows:

$14,154,801
5.982,460
3,950,699

Rate Bid.
99.70
99.62
99.04
99.00
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Bidder- Rate Bid.H. R. Bain & Co *98.14R. A. Daly & Co  98.06Tom Farmer  97.27Bell, Gouinlock & Co  97.25Gairdner & Co  97.172Harris, MacKeen & Co  96.70J. L. Graham & Co  96.425C. H. Burgess & Co  96.27• Accepted bid.
WALKERVILLE, Ont.,-BOND OFFERING.-A. E. Cook, ClerkeTreasurer, will receive sealed bids until 4 p. in. on April 21 for the purchasof the following issues of 5% bonds aggregating $396,280:

$162.094 local impt. bonds. Due in 10 years. Int. payable semi-ann.117,437 local inapt. bonds. Due in 15 years. Int. payable semi-ann.44,882 bonds issued for public school purposes. Due in 30 years. Int.
payable semi-annually.

28.000 fire hall erection bonds. Due in 10 years. Int. payable semi-ann.15,867 suburban road impt. bonds. Due in 10 years. Int. payable
semi-annually.

15,000 bonds issued for street lighting purposes. Due in 15 years. Int.
payable annually.

13,000 fire apparatus purchase bonds. Due in 10 years. Int. payable
annually.

The foregoing issues carry the legal opinion of Long & Daly of Torontoas to their validity. Prin, and int. payable in Canadian currency at theCanadian Bank of Commerce, Walkerville, at which institution the bondswill be delivered and must be paid for. Coupon bonds, issuable in $100and odd amounts, and carry interest from Dec. 14 1929.
WESTON, Ont.-BOND SALE-Fry, Mills, Spence & Co. of Toronto,recently purchased an issue of $137,500 5 and 53i% impt. bonds, maturingin 30 instalments, at a price of 98.78, an interest cost basis of about 5.24%.The following is a complete list of the bids reported to have been submittedfor the issue:
Bidder- Rate Bid.Fry, Mills, Spence & Co *98.78Dominion Securities Corp  97 .488Bell, Gouinlock & Co  98 .299J. L. Graham & Co  98.14R. A. Daly & Co  97.77Gairdner & Co  97.77Wood, Gundy & Co  97.76Dyment, Anderson & Co  97.19C. H. Burgess & Co  97.03J. L. Goad & Co  96.95* Accepted bid
WINDSOR, Ont.-BOND SALE-The following issues of bonds ag-

gregating $494,718.80 offered on April 15-V. 130. P. 2634-are reportedto have been awarded to Bell, Gouinlock & Co. of Toronto at a price of 97.18:
2185,000.00 5% coupon public market bonds. Payable in 20 annual

Instalments,
122,837.98 5% coupon local impt. bonds. Dated Dec. 1 1928. Due in

20 annual instalments.
90.984.00 5% coupon Collegiate Institute and stadium bonds. Payable

in 30 annual instalments.
67,228.72 44 % local inapt. bonds. Dated Dec. 1 1928. Payable in 20

annual instalments. Coupon bonds.

14,856.505% publlc school bonds. Payable in 10 annual instalments.
Coupon bonds.

13,811.60 5% Suburban Area coupon bonds. Payable in 10 annual in-
stalments.

Bonds and coupons are payable at Windsor.

WESTMOUNT, Que.-BOND OFFERING.-Arthur F. Bell, Secretary-
Treasurer, will receive sealed bids until 8 p. m. on April 22, for the purchase
of $511,500 5% bonds issued to provide for the cost of the construction of
roads, sidewalks, sewers, eqpipxnent and dvelopment of parks and play-grounds, and other departmental equipment. The bonds are in denomina-
tions of 21,000 and $500 and mature annually on Nov. 1, as follows: $18,500.
1935 and 1936; 219.000, 1937; 220,500, 1938; 217,000, 1939: 818.000, 1940
$18,500, 1941; 319,500, 1942; $20,500, 1943; $22.000, 1944; $22,500. 1945:
$24,000. 1946; $25,000. 1947: $26,000, 1948; 27.000, 1949 and 1950; 27,500.
1951 and 1952. 88,500. 1953 and 1954: 29,000, 1955 and 1956; $10,000.
1957: 210,500, 1958: 211.000. 1959; 311,500, 1960; $12.000, 1961; 212,500.
1962; $13,500, 1963 and 1964; 815,000. 1965 and 1966; 216.500, 1967; and
217,000 in 1968. Principal and semi-annual int. (May and Nov. 1) Pay-
able in gold at the Bank of Montreal. Montreal. or at any branch of said
bank in Canada. A certified check for 1% of the amount of bonds bid for
must accompany each proposal. The official offering notice says:
The city's annual reports, certified by chartered accountants, show the

following:
Total bonded debt, including present and all authorized issues$7,395,166.66
Less bonds issued for the electric light and destructor plant.
and bonds set aside representing electric light department
depreciation funds used in the extension of the electric
light plant  845,000.00

.,
Less sinking funds in hand (exclusive of electric light 

sinking$6550166.66

funds)   1,819,877.26

$4.730,289.40
The net taxable value of land, buildings, &c., is $68,882.022.00
The estimated population is  25.000
The value per capita being  $2.755.00
The net authorized bonded debt it of the taxable value  6.80%
The combined rate of taxation for general administration and

school purposes is  2.3%
The surplus in the sinking fund at present is  $110,459.00
The general fund basin it at present  148,191.00
Having been built up from revenue surpluses during recent

years.
The cost value of the electric light plant, exclusive of the cost

of the destructor. is $1.324,800.00
The net surplus (after paying operating costs, interest and

sinking fund on bonds, and providing for depreciation) for
the year ended Oct. 31 1929, was  36.737.00

The average, per annum, net surplus for the 10 years ending
Oct. 31 1929, was  32,130.00

The surpluses and depreciation funds have been used in the
extension of the plant-the total bonded debt being  425,000.00

Less, sinking fund in hand  209.164.00

The net bonded debt being    $215.836.00

NEW LOANS

$887,000

City of New Orleans, Louisiana
SERIAL GOLD BONDS

Office of Board of Liquidation, City Debt,
Room 208, City Hall Annex,
New Orleans, Louisiana.

New Orleans, Louisiana, April 9th, 1930.
Board of Liquidation, Oity Debt, acting under

the authority of Act No. 4 of the General As-
sembly of Louisiana, for the Session of 1916.
adopted as an amendment to the Constitution of
Louisiana and since confirmed by the Constitu-
tion of Louisiana, adopted in Convention in 1921,
will receive sealed proposals, at its office in the
City of New Orleans. Louisiana, up to twelve
o'clock Noon, on the 25th day of .April, 1930.
for the purchase of Eight hundred and eighty-
seven thousand Dollars 2(887,000.00) in face
value of "City of New Orleans Serial Gold Bonds"
authorized by, and to be issued under the provi-
dons of the aforementioned Act; the bonds to be
sold are part of the authorized serial issue of
Nino Million Dollars $(9,000,000) (Eight Million.
One Hundred Thousand Dollars $(8,100.000) of
which have heretofore been issued and sold)
which entire issue is payable according to the
table of maturities on file in the office of this
Board; and the bonds presently offered for sale
are of the following maturities:

Maturities Amounts
1931   813,000
1932  15,000

II 1933  14,000
1934  16,000
1935  17,000
1936  19,000
1937   20,000
1938  22,000
1939  22,000
1940  16,000
1941 15,000
1942  15,000
1943  16.000
1944  19,000
1945  18,000
1946  19,000
1947 19,000
1948  24,000
1949  28,000
1950  28,000
1951   25,000
1952  22.000
1953  25,000
1954  26,000
1955  29.000
1956  30,000
1957  23,000
1958  26,000
1959  28.000
1960  31,000
1981   29,000
1962  34,000
1963  32,000
1964  34,000
1985  30,000
1986  49,000
1967  30,000

Tote!  2887,000

All of the bonds are of the denomination of
$1,000.00 each, except:
(a) The bonds maturing in the years 1937 and

1957. respectively, which are of the denomina-
tions of $500.00 each; and
(b) The bonds maturing in the years 1947 and

1967. respectively, which are of the denomina-
tion of $100.00 each.

Said bonds shall bear interest at the rate of
four and one-half per cent (4M Vol per annum,
evidenced by interest coupons attached, payable
In January and July, respectively, in each year.

Said proposals shall be received under and
and subject to the following additional condi-
tions. to-wit:

1. Each bid shall be for the full amount of
Eight hundred and eight-seven thousand Dollars
($887.000.00) principal of said bonds.

2. The bonds shall be delivered as soon as
practicable after April 25th, 1930. and the suc-
cessful bidder or bidders shall be required to pay,
In addition to the amount of the bid, interest
accrued up to the date of delivery.
3. No bid shall be received or considered unless

accompanied by a certified check or checks made
payable to the order of Board of Liquidation,
City Debt, upon some chartered bank in the
City of Now Orleans for a sum equal to at least
three per cent (3%) of said bid. The check or
checks of the successful bidder or bidders will be
cashed and the proceeds retained by the Board
of Liquidation, City Debt, as a guarantee that
the bidder or bidders will comply with his or
their bid. Interest will be allowed on the pro-
ceeds of said certified check at the rate of three
per cent (3%) per annum. In case of neglect or
refusal to comply with said bid, the proceeds ofsaid check and accrued interest will be forfeited
to the City of New Orleans.
4. All bids must conform to the specifications

and no bid will be received if any condition is
attached thereto.
5. The opinion of Thompson, Wood & Hoff-

man, Attorneys, New York City, will be provided
by the Board of Liquidation, City Debt, approv-
ing the issue.
6. The Board of Liquidation, City Debt, re-

serves the right to reject any and all bids.
7. Mark all bids "Proposals for the Purchaseof City of New Orleans Serial Gold Bonds."
Further information and particulars will be

furnished upon application to

BERNARD C. SHIELDS, Secretary.
Board of Liquidation. City Debt,
Room 208, City Hall Annex,
New Orleans. Louisiana.

NEW LOANS

$1,250,000
CITY OF HARTFORD

Connecticut
BOND OFFERING

Sealed proposals will be received by the City
Treasurer, at his office in the City of Hartford.
until April 24. 1930. at twelve o'clock Noon.
Eastern Standard Time, for the purchase of the
whole , or any part of the following described
bonds:

SOUTH MEADOWS DIKE BONDS
Amounting to One Million Two Hundred Fifty

Thousand Dollars ($1,250,000) bearing interest at
four per cent. (4%) per annum, payable semi-
annually (November and May) dated MaY_ 1.
1930, and maturing Fifty Thousand Dollars
(850.000) annually, May 1, 1931 to 1955, in-
clusive.
These bonds are authorized by the Court of

Common Council of the City of Hartford under
the Charter of the City granted by the Legis-
lature of the State of Connecticut. The pro-
visions under which these bonds are issued
direct, authorize and compel the City to raise
annually by direct taxation sufficient funds to
meet the annual maturities.
The legality of the issue will be passed upon by

Messrs. Storey, Thorndike, Palmer and Dodge.
Attorneys, of Boston. Mass., and purchaser
will be furnished with their opinion without
charge.

Signatures and identity of officials signing
these bonds will be certified by tne Phoenix
State Bank and Trust Company of Hartford.
These bonds will be issued as coupon bonds of

$1,000 each and may be fully registered at the
option of the holder as to both principal and
interest by surrender of unpaid coupons and
registration endorsed on bond. Interest on
coupon bonds-payable at City Treasurer's
office. Interest on registered bonds-transmitted
by mail. Principal and interest payable in gold
coin of the United States of America of the
present standard of weight and fineness.
These bonds are free from income taxes under

the Federal Government Laws and under an
Act of the State Legislature are exempt from
taxation in the State of Connecticut.
The City of Hartford has never defaulted in

the payment of its obligations, and there is
no litigation, past or pending, which in any way
affects the bonds and notes of the City. There
.is no controversy or litigation pending or threaten-
ing which affects the corporate existence or the
boundaries of the municipality.
Proposals should be endorsed on envelope:

"Proposals City of Hartford Bonds." The right la
reserved by the City of Hartford, acting through
its Treasurer, to reject any or all bids. It is re-
quested that bids be made upon the basis of $100.

Proposals must be accompanied by certified
check payable to the order of the Treasurer of
the City of Hartford for two per cent, of the par
value of the bonds bid for. On acceptance of
bid or bids all checks so deposited will be returned
to the depositors, except those of the successful
bidders, which shall be held, considered and
accepted as part payment for the bonds as
awarded or sold. Interest will not be allowed on
deposit of successful bidders to date of delivea
of the bonds.
Payments in full must be made by certified

checks and bonds will be delivered to successful
bidders on May 1. 1930, at the office of the
City Treasurer in Hartford.

GEO. H. GABE, City Treasurer.
Hartford, Conn. April 10. 1930.
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financial foreign

CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

January 1, 1930

Capital, . . $2,000,000.00

Surplus and Undivided Profits, . $24,709,141.01

This Company acts as Executor, Administrator, Trustee, Guardian, Com-
mittee, Court Depositary and in all other recognized trust capacities.

EDWARD W. SHELDON, Chairman of the Board

WILLIAM M. KINGSLEY, President
WILLIAMSON PELL, 1st Vice-President
FREDERIC W. ROBBERT, V.-Pres. & Comp.
WILFRED J. WORCESTER, V.-Pres. 8c Sec y
THOMAS H. WILSON, Vice-President
ALTON S. KEELER, Vice-President
ROBERT S. OSBORNE, Asst. Vice-President
WILLIAM C. LEE, Asst. Vice-President
HENRY B. HENZE, Asst. Vice-President

/RANK LYMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD
EDWARD W. SIIELDON
ARTHUR CURTISS JAMES

5.4

CARL 0. SAYWARD, Asst. Vice-President
STUART L. HOLLISTER, Asst. Comptroller
LLOYD A. WAUGH, Asst. Comptroller
HENRY L. SiVIITHERS, Asst. Secretary
ELBERT B. KNOWLES, Asst. Secretary
ALBERT G. ATWELL, Asst. Secretary
HENRY E. SCHAPER, Asst. Secretary
HARRY M. MANSELL, Asst, Secretary
GEORGE F. LEE, Asst. Secretary
GEORGE MERRITT, Asst. Secretary

TRUSTEES

WILLIAM M. ICINGSLEY
CORNELIUS N. BLISS
WILLIAM VINOENT ASTOR
JOHN SLOANE
FRANK L. POLK

THATCHER M. BROWN
WILLIAMSON PELL
LEWIS CASS LEDYARD, JR.
GEORGE F. BAKER, JR.
WILSON M. POWELL

iforeign

NATIONAL BANK OF INDIA, LIMITED
Bankers to the Government in Kenya Colony

and Uganda
Head Office: 26, Bisheassgate, London, E.C.

Branches in India. Burma, Ceylon, Kenya
Colony and Aden and Zanzibar

Subscribed Capital £4,110,000
Paid-up Capital £2,100,000
Reserve Fund £3,0011,000

The Bank conducts every description of banking
and exchange business.

Trusteeships and Executorships also
undertaken.

Hong Kong & Shanghai
BANKING CORPORATION

IIIFIncorporated in the Colony of Hongkong. The
liability of members is limited to the extent and
In manner prescribed by Ordinance No. 6 of 1929
of the Colony.
Authorized Capital (Hongkong Currency) H$50.000,000
Paid Up Capital (Hongkong Currency)_ A:MO.000,00e
Reserve Fund in Sterling  LI1,500,000
Reserve Fund in Silver (Hongkong Cur-
rency)  H$9,500,000

Reserve Liability of Proprietors (Hong-
kong Currency) H$20,000,000

C. DE C. HUGHES, Agent
72 WALL STREET, NEW YORK

THE

COMMERCIAL BANK OF SCOTLAND Ltd.
Established 1810.

Subscribed Capital £7,500,000
Paid Up Capital  2,250,000
Reserve Fund  2,800,000
Deposits (31st Oct. 1925) 25,228,897
Head Office: 14 George Street, Edinburgh

Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary

London City Office, 62 Lombard St. E. C. 3
Kingsway Branch, Imperial House, leingsway

Glaerow, Chief Office, 113 Buchanan Street
Prince. St. Office, 118 Princes St.

' 
Edinburgh

837 Branches ec Sub-Offices throughout Scotland
Executry and Trust business undertaken.

New York Agents.
Irving Trust Company

English, Scottish and Australian Bank, Ltd.
Head Office, 5 Gracechurch St., London, E.C.
and 467 Branches & Agencies in Australia.

Subscribed Capital £5,000,000
Paid-up Capital £3,000,000
Further Liability of Proprietors £2,000,000
Reserve Fund £3,080,000

Remittances made by Telegraphic Transfer

Bills Negotiated or forwarded for Collection.

Banking and Exchange business of every de-

scription transacted with Australia.
E. M. JANION. Manager.

The Mercantile Bank of India, Ltd.
Head Office

15 Gracechurch St., London, E.C. 3

Capital Authorized £3,000,000

Capital Paid Up £1,050,000

Reserve Fund & Undivided Profits- £1,612,047

Branches in India, Burmah, Ceylon, Straits Settle-

ments, Federated Malay States, Siam, China and
Mauritius and Dutch East Indies. New York
Correspondents, Bank of Montreal, 64 Wall St.

NATIONALBANK
of EGYPT

Head Office Cairo

FULLY PAID CAPITAL - £3,000,000

RESERVE FUND - - • £2,950,000

LONDON AGENCY
6 and 7, King William Street, E. C. 4

Branches in all the
principal Towns tn

EGYPT and the SUDAN

OTTOMAN BANK
CAPITAL . . . • . £1.0 000 000
PAID-UP CAPITAL. . .65:000,000
RESERVE . . . . . £1,250,000

NEAR EAST: Constantinople, Egypt, Pales-
tine, Cyprus, Persia, Syria, Salonika,
Smyrna, Tunis, Mesopotamia (in all
about 80 Branches).

LONDON: 26 Throgmorton Street, E.C. 2
PARIS: 7 Rue Meyerbeer.
MANCHESTER: 56-60 Cross Street.
MARSEILLES: 41-43 Rue Grignan.

Banque Nationale de Credit
Capital (entirely
paid in) frs. 262,500,000

Surplus frs. 125,000,000
Deposits frs. 4,630,762,000

Head Office
PARIS

563 Branches in France

GENERAL BANKING BUSINESS

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817)
(83=.61)

Paid-up Capital  $37,500,000
Reserve Fund  29,500,000
Reserve Liability of Proprietors. _ 37,500.000

$104,500,000
Aggregate Assets 30th Sept., 1928_8444,912,925

A. C. DAVIDSON, General Manager.

535 BRANCHES and AGENCIES in the
Australian States, New Zealand, Fiji, Papua
(Mandated Territory of New Guinea), and Lon-
don. The Bank transacts every description of
Australasian Banking Business. Wool and other
Produce Credits arranged.

Head Office, London Office
George Street, 29 THREADNEEDLE
SYDNEY. STREET, E. C. 2.

Agents: Standard Bank of South Africa, Ltd.,
New York

NATIONAL BANK OF NEW ZEALAND, Ltd.
Head Office: S Moorgate. London. 2. ling.
Authorized and Subscribed

Capital £6,000,000
Paid-up Capital £2,000,000
Reserve Funds and
Undivided Profits 2,155,154

£4,155,154
The Bank receives Deposits at rates which

may be ascertained on application and con-
ducts every description of Banking business
connected with New Zealand.

Arthur Willis, Manager.

LINCOLN MENNY OPPENHEIMER
Bankers

Frankfort o. M., Germany

Cable Address "Openhym"

Execute orders for purchase
and sale of Stocks and Bonds

Foreign Exchange Letters of Credit

inanrial

) For Listing on All Stock Exchanges

2 52 WALL STRLET 500 G. ASHLAND BLVD.

flew YORK CHICAGO

DRANCHCS IN PRINCIPAL Chills

SECURITIES ENGRAVED

COLUMBIAN BANK WIFE COMPANY

The National City Bank of New York
Head Office: 55 WALL ST., NEW YORK, U.S.A.

Capital, Surplus and Un-
divided Profits  $242,400,000

Deposits, March 3 1,471,500,000
Resources Over 2,000,000,000

LONDON
ARGENTINA
BELGIUM
BRAZIL
CHILE
CHINA
COLOMBIA

PERU

BRANCHES
CUBA PORTO RICO
DOMINICAN REPUBLIC OF
REPUBLIC PANAMA

INDIA STRAITS
ITALY SETTLEMENTS
JAPAN URUGUAY
MEXICO VENEZUELA
PIIILIPPINE ISLANDS

The International Banking Corporation
Head Office-55 Wall St., New York, U. S. A

BRANCHES
LONDON MADRID
BAN FRANCISCO BARCELONA
And Representatives in Chinese Branches

Royal Bank of Scotland
Incorporated by Royal Charter 1727

Capital (fully Paid) 3 12,500,000
Reserve Fund $ 13,978,939
Deposits  $223,370,750

($5 to El)

Over

200 Years of Commercial Banking

Terms for the opening of Accounts furnished on
Application

CHIEF FOREIGN DEPARTMENT
3 Bishopsgate, London, England

HEAD OFFICE. EDINBURGH

General Manager. Sir. A. K. Wright, K.B.E.D.13
Total number of offices. 230

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




