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The Financial Situation.

The United States Treasury the present week suc-
-cessfully placed another $100,000,000 (or, to be
exact, $104,600,000) of 90-day Treasury bills on a
discount basis. The announcement came on Mon-
day, May 12, on which day Secretary Mellon gave
notice that tenders for$100,000,000, or thereabouts,”
of these bills would be received at the Federal Re-
serve Banks up to 2 o’clock p. m., Eastern Standard
time, on Thursday, May 15. The announcement
seemed to have caused some surprise, though there
was no reason why it should, except perhaps that
previous offerings of these bills, of which the present
offering constitutes the fourth of the series, came
at intervals of two months, and the last previous
gale—the third in order—came in April, or only a
month ago.

Newspaper comment has intimated that the needs
of the Federal Farm Loan Board, growing out of
its multifarious operations in the agricultural field,
must be held responsible for the appearance of this
new offering of bills for so large a sum at the present
time. Tt may well be that the Farm Board is making
unusual drafts upon the Treasury, or rather, drafts
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larger than had been counted upon, and yet it must
be remembered that these Treasury bills run for
short periods—none so far have had a maturity date
longer than 90 days—and that being the case, it
necessarily follows that some of the original issues
(the first issue was dated Dec. 17) have already
matured and been paid off or are about to mature.
As a matter of fact, the December issue, put out on
Dee. 17 for $100,000,000, fell due on Mar. 17, and
had to be provided for on that day. This was the
first of the series. The second issue, which was
for $50,000,000, “or thereabouts,” and tenders for
which to an aggregate of $56,108,000 were accepted,
was dated Feb. 18, and will become due the coming
Monday, May 19. Tt is this $56,108,000 of maturing
bills that will have to be provided for in the first
instance, and furnish the main reason for the present
new issue of Treasury bills.

With call loans on the Stock Exchange down to
39 per annum, and with 90-day bankers’ acceptances
quoted at 254% bid and 2149 asked, there was, of
course, never the least doubt of the entire success
of the new offering, even though bankers and other
purchasers of short-term securities find it hard to
get accustomed to this form of Treasury obligation,
and the time was plainly opportune for the Treasury
to supply itself with such funds as it may require
at the present time. The tenders, it was found on
the closing of the bids on Thursday, aggregated alto-
gether $275,674,000. The amount accepted was
$104,600,000. The average price realized on the bids
accepted was 99.356, the average annual rate on a
bank discount basis thus being about 2.54%. The
highest bid received was 99.400, equivalent to an
interest rate of about 235% on an annual basis. The
lowest bid accepted was 99.331, equivalent to an in-
terest rate of about 295 %.

The cost of this form of borrowing to the Govern-
ment has substantially diminished since the first
offering of bills was made in December last, indi-
cating that the Government is getting the benefit of
the growing ease in the money market, as a result of
which all prime short-dated bills are marketable at
very low rates. In addition, the aggregate amount
of the tenders is growing in magnitude, notwith-
standing that this form of obligations, so familiar on
the other side of the Atlantic, has not yet attained a
high degree of popular favor. A goodly amount of
these Treasury bills always finds it way into the
Federal Reserve Banks, though it is not possible to
ascertain just how much from the published state-
ments, these bills being linked with Treasury cer-
tificates of indebtedness in the weekly returns of the
Federal Reserve Banks under the blanket designa-
tion of “Certificates and Bills.”

Perhaps next week’s return of the Federal Re-
serve Banks will throw some light on the extent of




3414

FINANCIAL CHRONICLE

[Vor. 130.

the Treasury absorptions, since no new issue of cer-
tificates of indebtedness is being made at this time;
accordingly, if the total of the holdings of certifi-
cates and bills should show any very large increase,
it would have to be ascribed to absorption of a large
block of the new Treasury bills, though even then the
extent of the holdings of such bills would remain in
doubt, inasmuch as the purchases of new bills may
go merely to replace the bills now held and which
will mature on Monday of next week, May 19. And
it is significant that payment for the new issue of
Treasury bills will have to be made on the same day,
Monday, May 19.

Bearing that in mind, it is quite possible that
Treasury policy in making the new issue may have
been dictated by a desire to assist the Federal Re-
serve Banks in maintaining their present level of
investments and with it the volume of Federal Re-
serve credit outstanding. It would be embarrassing
to the Federal Reserve Banks to have their holdings
of “certificates and bills” heavily reduced at this
time, as a result of the paying off of the Treasury
bills which mature on Monday next, without a corre-
sponding amount of new Treasury bills to take their
place. We say this because their holdings of accept-
ances have been so heavily reduced in recent weeks,
a further reduction in these acceptance holdings
from $175,203,000 to $171,035,000 having occurred
the present week, notwithstanding the buying rate
for acceptances of the Reserve Banks was last week
cut to the abnormally low figure of 214 %, and this
total of $171,035,000 for May 14 comparing with
$302,414,000 on April 16, showing a reduction in
the course of the last four weeks of no less than
$131,379,000.

We have stated above that borrowing on Treasury
bills had been at a decreasing cost to the Government
nearly ever since the inception of the new method of
borrowing in December last. The figures bearing
out this statement are interesting. The first offer-
ing was, as already stated, of $100,000,000, and con-
sisted of bills dated Dec. 17 1929, and maturing
Mar. 17 1930. The tenders then aggregated $223,-
901,000, of which $100,000,000 was accepted, and the
average price realized was 99.181, or an interest
basis of 314 %. The second offering was announced
Feb. 11, and consisted of bills dated Feb. 18 1930,
and maturing May 19 1930. Tenders were invited
for $50,000,000, “or thereabouts”; the bids aggre-
gated $186,183,000, the allotments totaled $56,-
108,000, and the average price realized was 99.174,
or an interest basis of 3.30%, which, it will be ob-
served, was not quite as good as the price realized
at the December sale. The third offering was an-
nounced on April 7, and consisted of bills dated
April 15 1930, and maturing July 14 1930; bids for
an aggregate of $50,000,000, “or thereabouts,” were
invited, and though the tenders on this occasion
totaled only $132,377,000, of which $51,316,000 were
accepted, the average price realized was 99.267, or
an interest rate on a bank discount basis of 2.93%.
On the occasion of the present sale of $100,000,000,
the tenders aggregated, as already stated, $275,-
674,000, of which $104,600,000 were accepted, and
the average price realized was 99.356, or an interest
basis of only 2.54%—much the best result for any
of the sales.

It is to be regretted that, except in the case of
copper, trade developments the present week have
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not been favorable or assuring. In the matter of
copper the successive reductions in the price of the
metal had the effect of stimulating a large export .
demand and likewise an active domestic demand for
the metal, and to that extent the move attained its
object. At the annual meeting the present week of
the Cerro de Pasco Corp., President Edward H. Clark
said, in answer to a question, that while sales of
copper had been very small for several months during
the time when the price was held at 18c. a pound,
sales since the price had been lowered to 1214c¢. had
been tremendous, and now that the price was back
to 13c. the various companies were refusing to sell
all that they might sell at that figure. He remarked
that since the cut to 12%4c., 100,000,000 pounds of
copper had been sold for export, and it was esti-
mated that 200,000,000 pounds had been sofd for
domestic shipment during the same period. As con-
firming this statement, “Metal and Mineral Mar-
kets” reports that all records for sales of copper,
whether for domestic or foreign consumption, were
exceeded in the week ended Wednesday, with tre-
mendous bookings aggregating 196,000 tons, or
392,000,000 pounds. This, it is pointed out, more
than offsets the big increase in copper stocks during
the month of April, which, according to the American
Bureau of Metal Statistics, raised the total of the
stocks of refined copper in the hands of North and
South American producers and refiners from
256,020 tons on April 1 to 301,338 tons on May 1, at
which figure comparison is with no more than
57,494 tons on May 1 last year.

Aside from copper, however, trade developments,
as already stated, have contained virtually no en-
couraging features. The accounts regarding the iron
and steel trade have been especially unsatisfactory.
The monthly statement of the United States Steel
Corp. made the total of unfilled orders on the books
of the subsidiary companies as of April 30 only
4,354,120 tons, as against 4,570,653 tons on Mar. 31.
But this falling off would be of little consequence
were it not for the fact that steel prices, as the
result of attempts to get business, are being cut all
around. The “Iron Trade Review” of Cleveland, in
giving illustrations of this strong drift to lower
prices, points out that “Steel plates and shapes have
been reduced to 1.70c., base, Pittsburgh, and steel
bars to 1.75¢c., the second cut of $1 per ton within a
month,” and remarks that “plates and shapes, now
the lowest since 1915, have declined $4 a ton this
year and bars $3.” The “Review” adds that “bolt
and nut prices are off 10%, and rivets $4 per ton.
Beehive furnace, unchanged since December, is down
10c. a ton. More shading is reported in pig iron and
sheets, especially in the West. Further unsteadiness
has developed in scrap. Concrete bars are softer,
and warehouse quotations may soon reflect the new
mill levels. Semi-finished prices are not strong.”

This is certainly not a bright picture. But from
many other trades the story is the same. All speak
of a greatly diminished production, as compared
with a year ago, and yet with the state of trade
showing little improvement as a result of such cur-
tailment. The United States Census has the present
week made public the statistics of cotton consump-
tion for the month of April, and these show that
only 532,382 bales of lint cotton and 66,951 bales of
linters were consumed in April 1930 as against
631,802 bales of lint and 79,543 bales of linters in
April last year.
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In the rubber trade the statistics published this
week show that tire manufacturers produced
5,187,970 pneumatic casings in March the present
year against 7,519,234 in March 1929, and that ship-
ments of pneumatic casings in March the present
year totaled 5,031,820 against 6,708,134 in March
last year. The inventory, however, of pneumatic
casings in the hands of manufacturers at the end of
March was less than at the end of March last year,
standing at 13,468,970 units against 16,351,750 units
on Mar. 31 1929. Grain prices, it is pleasing to note,
have moved somewhat higher the present week, and
the price of raw cotton has been well maintained.
Furthermore, the American Woolen Co. in its fall
opening announced an advance of 2 to 10c. a yard
n‘éthe case of men’s fall suitings and over-

tings, and of 5 to Te. a yard for women’s
wear, being the first increase, it is stated, in
the price of woolen cloth in about a year. The
advance follows mainly as the result of higher
prices for raw wool, but is also said to reflect an
improvement in the wool textile trade.

On the other hand, Cuban raw sugar has the
present week taken a still lower dip, dropping to
1.30c. a pound on Wednesday, thereby establishing
a new low record in all time, though there was a
recovery to 1.40c. yesterday. Furthermore, Sears,
Roebuck & Co. and Montgomery Ward & Co., in their
new summer catalogues, show price reductions all
around. The average price reduction in the Sears,
Roebuck & Co. catalogue is said to exceed 109%. The

company states that prices in the catalogue are
based on the lowest commodity price levels of 1930.
The reductions extend to practically all kinds of
merchandise.

What ought to be helpful, sooner or later, in

#stimulating the country’s foreign trade is the scale
on which foreign borrowing in this country is being
carried on at the present time. During the month
of April the foreign government loans placed in this
country aggregated no less than $121,675,000, and
during the current month of May thus far the plac-
ing of foreign loans in this country has been on an
even larger scale. Thus the present week the Im-
perial Japanese Government has floated an external
loan for $50,000,000, besides offering $21,000,000
more in exchange for Japanese bonds due Jan. 1 1931.
Furthermore, last week the Republic of Uruguay
obtained a loan of $17,581,000 from an American
syndicate, while the present week there was a public
offering of certificates of participation in a $6,

000,000 Province of Cordova, Argentine Republic
six months external gold note.

These foreign borrowings here ought to improve
the buying capacity of the countries floating the
issues. The purchasing power of s0 many outside
countries has become greatly impaired, owing to
the fact that they were unable to obtain loans in this
market for the last two years on account of the
absorption of such enormous amounts of banking
credit and bank funds in the unbridled Stock Ex-
change speculation which culminated in the autumn
of last year.

How far this borrowing on foreign account will
be offset as an influence favoring foreign trade by
the higher tariff duties contained in the tariff bill
now pending in Congress it is difficult to say. Cer-
tainly protests against these higher duties are com-
ing from all parts of the world, and it must be

admitted that with trade depression world-wide,
foreign countries find themselyves in such a weakened
condition that higher duties against their goods and
commodities must serve as a great handicap to the
carrying on of trade with the United States. That
is assuredly most unfortunate, for the foreign trade
of the United States is as much in need of being
resuscitated as is the domestic trade. Strong evi-
dence to that effect is furnished in the report, just
issued, on the country’s foreign trade for the month
of April. As in the months preceding, a heavy re-
duction is shown in both the value of the merchandise
exports and the merchandise imports. We review
the figures at length further along in this article,
and will pause here merely long enough to note that
the exports for April 1930 are given as only $334.-
000,000, as against $425,872,000 in April 1929, and
the imports at only $308,000,000, against $410,-
677,000. For the four months since Jan. 1 the ex-
ports show a falling off of $382,247,000, and the im-
ports of $331,675,000, making a combined loss for
these four months in the country’s foreign trade of
$713,922,000.

The uncertainties growing out of the pending
tariff legislation could hardly have played much part
in restricting importations, since the tariff is being
revised upward, not downward, and therefore the
desire of the importers would be to anticipate future
needs by importing the goods affected before the
higher rates go into effect. The shrinkage in the
exports is attributed to world-wide depression acting
to impair the purchasing power of the outside world,
though no doubt to some extent also it may be due
to our holding our prices too high, as was certainly
true in the case of copper.

The Federal Reserve statement this week may be
said to be colorless. Brokers’ loans in the case of
the reporting member banks in New York City show
a further reduction of $67,000,000, in addition to the
reduction of $200,000,000 recorded last week, the
liquidation on the Stock Exchange having evidently
not been reflected in full in last week’s return. The
further reduction the present week makes a total
contraction of $267,000,000 for the two weeks com-
bined, which, however, comes after $785,000,000 ex-
pansion in the nine weeks preceding. In face of this
week’s further contraction, the loans made by the
reporting member banks in New York for their own
account show an increase during the week from
$1,611,000,000 to $1,618,000,000. The shrinkage
occurred in the loans made for account of out-of-town
banks, which have fallen from $1,123,000,000 May 7
to $1,069,000,000 May 14, and in the loans “for ac-
count of others,” which have declined from $1,341,-
(00,000 to $1,320,000,000.

In the returns of the Federal Reserve Banks them-
selves, a noteworthy feature is a further decrease in
the holdings of bankers’ acceptances, the reduction
last week to 214% in the buying rate of the Federal
Reserve Banks for bills having evidently failed to
secure any large amount of acceptances from dealers.
Borrowing by member banks also further diminished
during the week, and, accordingly, the discount hold-
ings of the 12 Federal Reserve institutions this week
are down to $210,486,000 from $237,448,000 last
week, In the holdings of United States Government
securities no change of consequence appears, as far
as concerns the aggregate holdings of such securities.
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The final result is that total bill and security hold-
ings, which reflect the amount of Reserve credit out-
standing, has still further diminished and for May
14 stands at $920,023,000 as against $951,095,000
May 7. Federal Reserve note circulation decreased
during the week from $1,492,994,000 to $1,464,-
897,000, while gold reserves have increased from $3,-
068,169,000 to 3,074,082,000.

As already indicated further above, the foreign
trade of the United States in April made quite as
poor a showing as in the earlier months of the year.
Merchandise exports for the month just closed were
valued at $334,000,000, the lowest of any month in
practically five years, or since June 1925, while im-
ports were $308,000,000, an amount considerably
under that of the corresponding period in all years
back to 1922. Merchandise exports in March this
year were $369,624,000, and in April of last year
$425,872,000, the decrease last month from the move-
ment a year ago being $91,872,000. Imports for the
month just closed were slightly above the $300,
464,000 reported for March, but show a decline of
$102,677,000 from the $410,677,000 of imports in
April 1929.

A heavy loss has appeared in both exports and
imports in each month this year. For the four
months of 1930 merchandise exports have amounted
to only $1,463,313,000 against $1,845,560,000 for the
corresponding period a year ago, and imports to
$1,201,144,000, compared with $1,532,819,000 for last
year. The loss in exports this year to date is $382,-
247,000, or 20.7%, and in imports $331,675,000, a
decline of 21.6%.

Not since 1924 has the value of merchandise ex-
ports from the United States been at so low a figure
for the period covering the first four months of the
year as in this year, and it is necessary to go back
to 1922 to find a smaller total as to imports. The
excess value of exports last month was only $26,-
000,000. For the four months of this year to date
exports have exceeded imports by $262,169,000. In
the c¢orresponding period of 1929 the excess of ex-
ports over imports was $312,741,000.

Exports of cotton continue very much reduced,
and a large part of the decline in the value of all
exports is attributable to the reduced cotton move-
ment. Shipments of cotton to foreign ports last
month were about 350,000 bales, and compared with
472,300 bales a year ago. For the four months of
this year the value of cotton exports was approxi-
mately $185,325,000, and shows a reduction of $70,-
950,000 from the preceding year, a loss of 27.7%.

For the third consecutive month gold imports in
April were of large amount, the total being $65,
539,000, while gold exports were only $107,000. For
the four months this year gold imports have been
$194,413,000 against $9,552,000 for exports, the ex-
cess of imports for the year to date being $184,-
861,000. In the corresponding period of 1929 gold
imports amounted to $126,647,000, while gold ex-
ports were $6,033,000, there being for that time
$120,614,000 balance on the gold import side. Im-
ports of gold have now been quite heavy for the past
year and a half, and for the greater part of the time
have exceeded exports. There were two months at
the end of last year, however, when this movement
was reversed, and exports showed quite a gain, and
were in excess of imports. The foreign movement of
silver was again light in April, exports being $4,-
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557,000 and imports $3,469,000. These were the
smallest amounts for many months.

The stock market this week has been decidedly
unsettled and price movements have been confused.
The recovery noted last week extended into the
early part of the present week, and for a time the
tone was good and the market had a strong appear-
ance. During this period substantial advances, in
addition to those of last week, occurred all through
the list. There was evidently considerable covering
of outstanding short contracts. Buying of railroad
stocks was also a feature. And the copper shares
developed a rising tendency, owing to the active de-
mand for the metal on both domestic and foreign
account, induced by the drastic cut in the price of
the metal. The volume of trading, however, was
never large, and as the week progressed unfavorable
accounts regarding the steel trade with the shading
of prices for nearly all classes of steel products
served to depress the steel stocks and the depression
in these in turn affected adversely the general list
of stocks.

Other unfavorable developments, coming in quick
succession, likewise had a dampening effect, such
for instance as the issuing of new catalogues by
Montgomery Ward & Co., and Sears, Roebuck & Co.,
showing general price reductions through the whole
range of merchandise articles and commodities. The
appearance of some new quarterly statements of
income, making unfavorable comparisons with the
previous year, also served to turn the course of
prices downward. As one instance, Auburn Auto-
mobile earned only 55c. a share in the quarter ending
February, as against $3.04 in the corresponding quar-
ter of 1929. In the general decline the latter part of
the week the recoveries of the early part of the week
in some instances were lost, though it was not until
Thursday that the course of prices turned strongly
downward. On Friday the tone was again good.
The call loan rate on the Stock Exchange remained
unaltered throughout the entire week at 3%.

Trading, as already stated, was on a greatly re-
duced scale. At the half-day session last Saturday
the dealings on the New York Stock Exchange were
1,880,450 shares; on Monday the sales were 3,026,890
shares ; on Tuesday, 2,697,290 shares ; on Wednesday,
3,179,950 shares; on Thursday, 2,675,470 shares, and
on Friday, 2,086,800 shares. On the New York Curb
Exchange the sales last Saturday were 506,700
shares; on Monday, 811,500 shares; on Tuesday,
675,200 shares; on Wednesday, 803,700 shares; on
Thursday, 865,600 shares, and on Friday, 819,900
shares.

As compared with Friday of last week, price
changes are irregular, though generally showing
gains. Fox Film A closed yesterday at 52145 against
517 on Friday of last week; Warner Bros. Pictures
closed at 65 against 6634 ; General Electric at 8334
against 783/ ; Electric Power & Light at 89 against
841%; United Corp. at 4655 against 4514 ; Brooklyn
Union Gas at 15814 against 150 ; North American at
11974 against 11714; American Water Works at
11114 against 1107%; Pacific Gas & Elec. at 6934
against 665 ; Standard Gas & Elec. at 11734 against
11514 ; Consolidated Gas of N. Y. at 130 against
1261%; Columbia Gas & Elec. at 8614 against T4;
International Harvester at 107 against 105; Sears,
Roebuck & Co. at 8514 against 8114 ; Montgomery
Ward & Co. at 44 against 4155 ; Woolworth at 6254
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against 6314 ; Safeway Stores at 9535 against 90345;
Western Union Telegraph at 18014 bid against
18034 ; American Tel. & Tel. at 247 against 246 ; Int.
Tel. & Tel. at 6434 against 63; American Can at 145
against 13714 ; United States Industrial Alcohol at
9214 against 8834 ; Commercial Solvents at 3194
against 327 ; Corn Products at 105 against 10435
Shattuck & Co. at 4675 against 443/, and Columbia
Graphophone at 2814 against 2775.

Allied Chemical & Dye closed yesterday at 31014
against 307 on Friday of last week ; Davison Chemi-
cal at 3675 against 3514 ; E. I. du Pont de Nemours
at 129 against 126; National Cash Register at 559
against 573/ ; International Combustion Engineering
at 1014 against 101/ ; International Nickel at 3314
against 3315; A. M. Byers at 9414 against 8515;
Simmons & Co. at 421/ against 3814 ; Timken Roller
Bearing at 75 against 75; Mack Trucks at 6734
against 677% ; Yellow Truck & Coach at 2755 against
27; Johns-Manville at 111 against 108; Gillette
Safety Razor at 8714 against 8434 ; National Dairy
Products at 583/ against 5634 ; National Bellas Hess
at 1514 against 1514 ; Associated Dry Goods at 453/
against 4114 ; Lambert Co. at 101 against 100 ; Texas
Gulf Sulphur at 6014 against 5934, and Kolster
Radio at 534 against 534.

The steel shares, after early strength, developed
weakness owing to the downward tendency of steel
prices. United States Steel closed yesterday, how-
ever, at 17334 against 16934 on Friday of last week;
Bethlehem Steel at 9614 against 95, and Republic
Iron & Steel at 54 against 5334. The motor stocks
are generally higher, notwithstanding that in Au-
burn Auto a bad break occurred on the poor income
statement for the February quarter. General Motors
closed yesterday at 4834 against 4714 on Friday of
last week ; Nash Motors at 43 against 4214 Chrysler
at 3434 against 32; Auburn Auto ranged between
195 on May 10 and 158 on May 15, closing Friday at
16515 against 18734 the previous week; Packard
Motors at 1714 against 18; Hudson Motor Car at
4174 against 4334, and Hupp Motors at 19 against
191%. The rubber stocks also showed an improving
tendency in a few instances. Goodyear Rubber &
Tire closed yesterday at 837 against 801/ on Friday
of last week; B. F. Goodrich at 4014 against 42;
United States Rubber at 2814 against 289, and the
preferred at 5094 against 51%%.

The railroad list was in strong demand at times.
Pennsylvania RR. closed yesterday at 783/ against
78 on Friday of last week; New York Central at
17635 against 17414 ; Erie RR. at 49 against 48;
Del. & Hudson at 175 against 1711/ ; Baltimore &
Ohio at 11514 against 11534 ; New Haven at 11674
against 11314 ; Union Pacific at 226 against 225;
Southern Pacific at 12114 against 122; Missouri-
Kansas-Texas at 577 against 531/ ; Missouri Pacific
at 81 bid against 791/ ; Southern Railway at 115
against 115; St. Louis-San Francisco at 116 against
11414 ; Rock Island at 11334 against 111 bid; Great
Northern at 92 against 93, and Northern Pacific at
827, against 83.

The oil shares have been the strongest feature of
the market. Standard Oil of N. J. closed yesterday
at 7914 ex-div. against 757 on Friday of last week ;
Simms Petroleum at 2954 against 27; Skelly Oil at
3514 against 35; Atlantic Refining at 4254 against
4214 ; Texas Corp. at 5715 against 5714 ; Pan Amer-
ican B at 6534 against 5914 ; Phillips Petroleum at

3934 against 411%4; Richfield Oil at 23%% against
2334 ; Standard Oil of N. Y. at 3634 against 3614,
and Pure Oil at 24 against 237;.

The copper stocks have shown an improving tend-
ency under more favorable accounts regarding the
copper trade. Anaconda Copper closed yesterday
at 607 against 59 on Friday of last week; Kenne-
cott Copper at 4614 against 461/ ; Calumet & Hecla
at 2014 against 19; Andes Copper at 26 bid against
2814; Inspiration Copper at 1914 against 19333
Calumet & Arizona at 63 against 63; Granby Con-
solidated \Copper at 3314 against 321%; American
Smelting & Refining at 6914 against 7014, and U. 8.
Smelting & Refining at 2834 against 28145. In the
following we furnish a list of the stocks which the
present week touched new low figures for the year,
and also those which touched new high points:

NEW HIGHS.

Industrial & Maisc. (Concl.)—

Loew's Inc.

Michigan Steel

National Dairy Products

North German Lloyd

Nunnally Co.

Pan-Amer. Petroleum & Transp.
Panhandle Producing & Refining

Superior Oil
Warren Foundry & Pipe

NEW LOWS.

Indus. & Miscell. (Concl.)
Electric Storage Battery
Endicott-Johnson
Glidden Co.

Great Western Sugar
International Shoe
Manati Sugar
Mohawk Carpet Mills

Railroads—
St. Louis Southwestern
Industrial and Miscellaneous—
American Tobacco
Borden Company
Equitable Office Building
Fairanks Morse
International Salt
Kinney Co.
Kraft Cheese

Railroads—
Havana Electric Ry.
Minn. St. Paul & S. S. Marie
Industrial & Miscellaneous—
American Brake Shoe & Foundry
American Encaustic Tiling
American Locomotive
American Seating
Artloom Corp.
Auburn Automobile
Butte Copper & Zinc
Certain-Teed Products
Cuban-American Sugar
Eitingon-Schild

National Enameling & Stamping
National Supply

South Porto Rico Sugar
Truscon Steel

U. S. Distributing

Yale & Towne

Although price movements remain irregular on all
the important European stock markets, some im-
provement in sentiment occurred this week as a re-
sult of exceptionally easy mid-month settlements.
The markets were depressed when trading began
Monday, in continuance of the general downward
movement of the preceding week. Improvement
followed, however, as it appeared that ample credit
would be available for all requirements at the cur-
rent low rates. Some concern was expressed in
London over the heavy outflow of gold to the Con-
tinent, and particularly to Paris, but this movement
was not considered immediately alarming as it was
being offset by considerable gold arrivals from
Awmstralia. Developments in India also were ac-
cepted by the financial markets with relative equan-
imity. There was much discussion, on the other
hand, of the unfavorable trade situation and the
instability of commodity prices. The tendency is
now to look for recovery in the autumn, as the ex-
pected spring revival failed of realization. Depres-
sion remains acute in England, inquiries in the
House of Commons this week bringing out the fact
that the number of unemployed has now mounted to
1,700,000. Trade stagnation is reported from Ger-
many, and France also is feeling the effects of the
world-wide business decline.

An easy tone prevailed on the London Stock Ex-
change in the opening session of the week, and prices
declined in most sections of the market. Gilt-edged
securities showed only minor changes, but British
industrials dropped as a whole. International
stocks showed moderate improvement, owing to
more favorable week-end reports from New York. A
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downward tendency again prevailed at London
Tuesday, and on this occasion Anglo-American issues
also dropped as a result of the easier tone in New
York. Gilt-edged issues sagged slightly, with busi-
ness in this and in all other departments at low
levels. A more cheerful tone developed Wednesday,
as a few bright spots appeared in the market. Arti-
ficial silk issues improved under the leadership of
Courtaulds, and some rubber stocks also gained.
British funds remained idle, however, and the gen-
eral list also showed few changes. The improvement
attained more general proportions, Thursday, gilt-
edged issues joining British industrials and the
international stocks in a moderate advance. Oil
shares were especially sought, these issues showing
substantial gains. The advance in oil stocks was
continued yesterday, while the gilt-edged and other
sections held steady.

Conditions on the Paris Bourse were considered
favorable in the initial session of the week, as the
prolonged decline of the previous week was halted.
Prices made no great recovery, but the tendency was
distinctly better and buying gained ground. Tues-
day’s session at Paris was dull and uninteresting,
prices dropping slightly. Copper issues furnished
the only exception to this trend, these stocks advane-
ing on the rise in the price of the metal. Overnight
reports of improvement in New York were reflected
in much better conditions on the Bourse Wednesday.
Buying orders increased and the list progressed in
most departments. The improvement gained mo-
mentum as the session continued, and at the close
virtually all issues were higher. The firmer trend
was maintained Thursday and prices registered
substantial gains. Very cheap money for the fort-
nightly settl ments exerted a strengthening in-
fluence. Prices were somewhat softer yesterday,
while trading again dropped to low levels.

Buying orders were plentiful on the Berlin Boerse
at the opening Monday, and the market improved
all along the line. The volume of trading was larger
than in several previous days, part of the enlarged
turnover being attributed to foreign orders. After
a further firm opening Tuesday, the Boerse turned
irregular and finally weak at the close. Copper
shares resisted the general trend, improvement being
registered in most of these issues. Trading dropped
to small proportions as the prices sagged. Irregular
movements prevailed Wednesday, with declines and
advances equally moderate. Shipping stocks were
stimulated by revival of the rumors regarding early
release at Washington of sequestrated property.
There were also some gains among artificial silk
issues, but most shares declined. Thursday’s session
at Berlin was inactive, and the tone was soft. Differ-
ences of opinion among bankers regarding the forth-
coming annuities loan produced some uncertainty,
but this was dissipated in the course of the day and
the market finally strengthened. The close was con-
fident and a number of issues showed small gains.
An irregular tone prevailed at Berlin yesterday.

Parliamentary consideration of the naval arma-
ments treaty signed at London April 22 was begun
this week in Washington and in London. Early
ratification of the new instrument is considered
assured in both capitals, and Japan also is expected
to act favorably in the near future. Asa preliminary
to the general debate in the United States Senate,
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hearings were started Monday by the Foreign Re-
lations Committee of that body and Wednesday by
the Senate Naval Committee. Secretary of State
Stimson, who headed the American delegation to the
London conference, made a statement to the Foreign
Relations Committee explaining the provisions of
the pact, and he was thereafter subjected to pro-
tracted questioning. Little that was new to close
followers of the London negotiations was brought
out at these proceedings. Mr. Stimson disclosed
authoritatively for the first time under the question-
ing, however, that he proposed the building of a new
capital ship at one stage of the London negotiations.
This suggestion was nothing more than a “trading
point,” he added. No minutes of the discussions
were kept with the exception of the plenary sessions,
Mr. Stimson said, and the attitudes of the individual
members of the American delegation also went un-
recorded “because there was no division of opinion
among the delegates.” Secretary of the Navy Adams,
Admiral William V. Pratt, and other delegates and
advisers to the delegation were examined at length
both by the Foreign Relations and the Navy Com-
mittees of the Senate. Under British parliamentary
procedure, endorsement of the naval treaty or of
other international undertakings of the London
Government is not a prerequisite of ratification. The
Government acting through the Foreign Office, has
the full power to sign treaties Discussion of impor-
tant matters is nevertheless forced in the House of
Commons as a rule on one pretext or another. The
naval treaty was brought under debate at London
Thursday.

Several noteworthy developments relating to the
fuller participation of France and Italy in the treaty
were recorded in Iurope in the last few days.
Foreign Minister Dino Grandi appeared before the
Chamber of Deputies in Rome, late last week, to
report on the London negotiations. After stating
that the Ttalian delegation went to London not
merely for limitation, but for definite reduction of
naval strength, Signor Grandi added that Italy is
ready to enter forthwith into final negotiations with
France and Great Britain. He made no mention,
however, of the extensive naval construction pro-
gram recently announced by the Rome Government.
Even more significant was an announcement at
Geneva, Monday, by Arthur Henderson, Foreign
Secretary of Britain, that France and Ttaly will
utilize the opportunity offered by the League Council
session then about to start,to compose the differences
on naval and other questions outstanding between
them. Mr, Henderson revealed that he had offered
his services to Aristide Briand, Foreign Minister of
France, and Signor Grandi of Italy, and that a
favorable reaction had been given in both instances.
Private meetings between the two Foreign Ministers
were arranged, and in League circles it was believed
that settlement of the Mediterranean impasse might
in the end be accomplished. At a luncheon Tuesday
attended by Foreign Secretary Henderson as well as
Foreign Ministers Briand and Grandi, it was de-
cided to carry on fairly continuously throughout the
summer discussions not only on naval differences
but also on other questions between Italy and
I'rance. The aim will be, dispatches indicate, to
place the Ministers in a better position to reach con-
clusions when they meet for the September session
of the League Assembly.
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Active discussions on the plan for a federation of
European States were resumed by Foreign Minister
Briand of France this week, in preparation for vigor-
ous steps in support of the ambitious scheme. The
brilliant and versatile French statesman was the
first to broach this project officially, although the
movement in its present form owes its inception
largely to Count Coudenhove-Kalergi. M. Briand
inaugurated the diplomatic negotiations relating to
this proposal at a private luncheon arranged in
connection with the last League of Nations Assembly
session at Geneva. Representatives of all the
European nations attended the gathering and heard
M. Briand expound his views and make his sugges-
tions. As a direct result of this movement, steps
were taken at Geneva recently by the economic com-
mittee of the League of Nations for a conference on
a two-year tariff truce in Europe. A short truce on
further tariff increases was actually arranged, sub-
ject to the parliamentary approval of the respective
governments. The understanding was that this
agreement would come into force for six months be-
ginning next November, provided no denunciations
were received at the League Secretariat before that
time, and if not denounced at the expiration of the
first six months would be renewed for a like period.
Important defections have already been indicated,
however, and the first halting step toward a Euro-
pean federation thus promises to be abortive. In the
guarded discussions on the project last September
it was made clear that M. Briand was well aware of
the extraordinary difficulties of the suggestion. His
official sponsorship of the movement has therefore
caused much interest in Europe and a good deal in
this country as well. '

An indication that conversations on this project
would be revived was given at Paris late last week,
when Foreign Secretary Arthur Henderson of
Britain passed through the French capital on his
way to Geneva for the customary League Council
session. M. Briand took up with Mr. Henderson the
steps that he had in mind, a dispatch to the New York
“Times” said. Particular attention was paid to a
questionnaire which the French Minister proposed
to send other European governments. Mr. Hender-
son gave his complete approval to M. Briand’s sug-
gestion, it was said, although admitting that English
opinion was somewhat cold to the scheme. A further
report to the New York “Times” indicated that the
French suggestions were being drawn up in the form
of a memorandum which would place the matter
squarely before the European governments and in-
vite their reactions and criticisms. “Aside from an
expose of the federation itself,” the dispatch said,
“the memorandum suggests that high officials of
the 26 States meet at Geneva next September simul-
taneously with the Assembly of the League to lay the
ground work for the scheme.” M. Briand, the report
stated very definitely, intends to organize the
European federation so that it would not be used
as a medium of opposition to American policies.
This question of a European federation was dis-
cussed privately at Geneva this week by the Foreign
Ministers who assembled for the League Council
session. German support was particularly sought
by M. Briand, and Geneva dispatches indicated that
Dr. Curtius promised the cooperation of the Berlin
Government. M. Briand’s statement and question-
naire was accordingly sent to all French representa-

tives in European capitals Wednesday, with instrue-
tions for delivering the document to the various
chancelleries today. Publication is to follow im-
mediately, it is understood. Communications on the
subject have also been sent to Washington, Tokio
and other capitals. Not only economic aspects, but
also certain political problems are treated in the
French document, dispatches state. Ocecasion was
taken in almost every newspaper report to emphasize
the point that the proposed federation would be in
no sense aimed against the United States of America.

Directors of the Bank for International Settle-
ments held their first official meeting at Basle
Monday, in order to consider the steps to be taken
in practical application of the Young plan of Ger-
man reparations payments. The new plan was de-
clared formally effective last week when the
necessary ratifications of the Young plan protocol
were deposited in Paris by the representatives of
Germany, France, Britain, Belgium and Italy. At
the first board meeting of the bank all decisions
made at previous meetings regarding election of
officers and other questions were declared official.
A communication was issued to the press stating that
the board agreed the bank should become the trustee
for the Dawes Loan of 1924. Contingent on necessary
preliminary action by the Reparations Commission
in Paris and the Kriegslasten Commission in Berlin,
it was announced that the capital shares of the bank
would be sold in ten countries on May 20. Both these
commissions will be taken over by the Bank for
International Settlements, which was organized to
handle the reparations payments. The bank com-
munication concluded with the statement that an-
nouncements will not be made hereafter at the close
of every board meeting. A further meeting of
bankers and Treasury agents was Leld in Basle
Thursday, for the purpose of considering details of
the first annuities loan of $300,000,000 on the inter-
national markets. No information regarding this
meeting has been made available, but it is known
that differences persist as to the amounts of the first
flotation to be offered in the several markets. The
terms and conditions of the loan also remain to be
settled. Germany is expected to deposit at Basle
today the certificate of indebtedness and the railway
covering certificate as guarantees for reparations
payments. With the new scheme now effective, dis-
cussions were held at Geneva this week between
Foreign Minister Briand of France and Foreign
Minister Curtius of Germany regarding the details
of the Rhineland evacuation, which follows auto-
matically. It is understood French troops will be
withdrawn at the end of June, and that withdrawal
from the Saar area will be effected at the same time.

The fifty-ninth regular meeting of the League of
Nations Council took place in Geneva from Monday
to Thursday, inclusive, giving the Foreign Ministers
of the important European nations a welcome oppor-
tunity for private incidental talks on some of the
international questions now under consideration.
The actual Council sessions were largely routine,
although some fairly weighty matters were on the
agenda. One of the first and most satisfying steps
taken was to strike from the agenda the Hungarian
optants question, which had plagued each successive
Council session for years until it was finally settled
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by a Paris subcommittee of The Hague conference of
governments on the Young plan. A jurists’ report
recommending amendments to the League (Covenant
to bring it into harmony with the Kellogg pact was
passed on to the September Assembly meeting for
discussion. Similar routine consideration was given
the report of the conference on a tariff truce and
concerted economic action among European States,
this document being adopted almost without dis-
cussion. A mild stir was caused Tuesday, when
Arthur Henderson, Foreign Secretary of Britain,
rebuked the League’s child welfare committee for
its discussions of “social questions which concern
adults even more than children.” Mr. Henderson
spoke in general terms, but it was believed that he
was referring indirectly to a recent report of the
committee describing in woebegone terms the moral
and physical conditions and the depths of misery
encountered in New York. Questions in relation to
opium smuggling, traffic in women and other hu-
manitarian aims were also considered briefly in the
course of the meeting. In its final session Thursday,
the Council approved the personnel of a special com-
mission which will study the historic problem of the
wailing wall in Jerusalem, where Jews and Arabs
have often differed.

Far overshadowing these matters on the regular
agenda of the Council session were the private con-
versations carried on extraneously by Foreign Min-
isters Henderson of Britain, Briand of France, Cur-
tius of Germany, and Grandi of Italy. Particular
interest was occasioned by the remewal of discus-
sions on naval armaments between the French and
Italian Ministers. That such discussions were in
progress was revealed by Mr. Henderson, who offered
his services to both representatives. M. Briand and
Dr. Curtius conferred Tuesday, German representa-
tives revealing thereafter that a decision had been
reached to hasten negotiations for return of the
Saar Basin to Germany. Irench troops are to be
withdrawn from the Saar area at the end of June,
it was said, this movement coinciding with the gen-
eral withdrawal from the third Rhineland zone. As
a result of this conversation, dispatches said, M.
Briand dropped a demand which the French previ-
ously made, that a plebiscite be held in the Sarre in
any event before French withdrawal. Although such
a plebiscite is provided for in the Versailles treaty,
it has been universally conceded that it would favor
return to Germany. A further matter of great im-
portance that came up for discussion at Geneva is
M. Briand’s proposal for a Huropean economic fed-
eration. This scheme for a modified “United States
of Europe” was taken up by M. Briand with all the
other Ministers at Geneva. Such matters, of course,
proved far more interesting than the regular agenda
of the Council meeting and correspondingly closer
attention was given them by the several Foreign
Ministers.

International repercussions of the drastic upward
revision of American tariff rates proposed in the
Hawley-Smoot bill now under consideration at
Washington have been indicated recently in a num-
ber of different directions. The prohibitive duties
proposed in this legislation were made the subject of
numerous private protests on the part of foreign
interests last year, such protests being filed with
the State Department by the accredited representa-
tives of the respective governments. Recently, how-
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ever, more pointed indications have been given of
the retaliatory measures likely to be adopted in
various quarters. The incident in France several
weeks ago, when a hasty upward revision of the
duties on American motor cars was attempted as an
offset to increased duties here on French laces, was
a straw in the wind. The increased duties that were
finally enacted by the French Chamber of Deputies
were kept within reasonable bounds only by great
efforts. Higher duties on American motor cars
have also been enacted by the Australian Govern-
ment. The Argentine Government has had under
preparation for several months a general upward
revision of duties which will doubtless be placed
in effect immediately the Hawley-Smoot bill is
passed and signed.

Developments of the past week give equally clear
indications of the unfortunate results on inter-
national trade of the sharp upward revision contem-
plated at Washington. An analysis of the new
Canadian tariff law promulgated by the Ottawa
Government last week was issued by the Department
of Commerce in Washington last Sunday. United
States exports to Canada, now aggregating about
$800,000,000 annually, will be adversely affected to
the extent of $175,000,000 to $225,000,000, the anal-
ysis discloses, while under the additions to the Brit-
ish preferential tariff, a correspondingly favorable
effect will be exercised on British Empire trade.
The new rates were placed in effect provisionally
May 2, subject to final adoption by the Canadian
Parliament. In a Washington dispatch to the New
York “Times” the comment was made that the in-
creases in duties “follow Canada’s threat to retaliate
against the United States because of the many ad-
verse rates that appear against Canada in the tariff
bill pending here.”

A Brussels dispatch of May 9 to the New York
“Herald Tribune” states that an increase in the
Belgian customs duties on American motor cars is
contemplated by the Belgian Government in view of
the numerous protests against the new American
tariff rates made to the Minister of Industry by
the same date to the New York “Times” indicates
that European business opinion is concerning itself
more and more with the effect of the proposed
American duties, and the means which the Conti-
nent should take to “defend itself” against the
menace of American protectionism. There is open
discussion, the dispatch states, of the probability
of a bitter tariff war between the Old World and the
New. In Berlin, Minister of Economy Dietrich has
announced that Germany will abandon her present
system of most-favored-nation commercial treaties
and tariff policy after 1935, when the existing trade
agreement with the United States expires. In Ger-
man opinion, the dispatch adds significantly, other
powers also will abandon the most-favored-nation
principle, as “no longer meeting the requirements of
modern reciprocal trade relations between exporting
nations.”

Hostility to the British Government in India
shows few signs of abatement, notwithstanding the
successive imprisonment of the various leaders of
the civil disobedience campaign inaugurated by
Mahatma Gandhi early last month. The arrest of
Mr. Gandhi on May 5 was accepted by the country
more quietly than was generally expected, but un-
fortunate developments such as the incident at Shola-
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pur were not lacking. The rioting at Sholapur re-
sulted in more than 50 deaths, while about 400
persons were wounded, dispatches indicate. Al-
though a semblance of order was restored in the
city by the end of last week, much difficulty was
experienced by the authorities in preventing further
violence. The entire city was reported in the hands
of rioters Monday, and on the urgent appeal of
the district magistrate, a battalion of British troops
was dispatched to the center from Poona. Military
law was declared Tuesday and 1,800 British soldiers
began patrolling the streets, effectually curbing the
Nationalist demonstrations. Satisfaction was ex-
pressed by the authorities over the lack of any wide-
spread disorders last Saturday, which was the anni-
versary of the great mutiny of 1857. Revolutionary
demonstrations were feared, but they developed on
a minor scale only and were easily controlled. Dis-
closures have been made this week, on the other hand,
of some very troublesome developments on the North-
west frontier, where restive border tribesmen threat-
ened the key city of Peshawur. A bombing raid in
which 40 airplanes took part was considered ad-
visable to curb the activities of the malcontents.
Announcement of the raid was made in the House of
Commons in London by Wedgwood Benn, Secretary
of ‘State for India.

Although the arrest of Mr. Gandhi produced little
actual disorder, it has not, on the other hand, placed
much of a damper on the non-co-operation movement.
The Mahatma’s place as leader of the civil disobedi-
ence campaign was quickly taken by Abbas Tyabji,
a retired high court judge of the native State of
Baroda. Announcement was made by the new leader
that he would march with his followers on Monday
morning from Karadi Matvad to Dharasana, for

the purpose of raiding the salt deposits managed by

the Government. This step was planned by Mr.
Gandhi before his arrest as a national symbol of
civil disobedience to British rule. Extension of the
movement to other forms of taxation was actively
fostered in the meanwhile, and numerous villages in
the Broach district have swung into line by refusing
to pay the land revenue. The march to the salt
works was stopped by the police before it started
and Abbas Tyabji was arrested in turn. He was
succeeded as leader of the movement by Mrs. Sarojini
Naidu, a poetess, who was educated in England.
Estimates of the number of Indians arrested ranged
from 200 to 500, many of them already convicted
and imprisoned. Mrs. Naidu attempted to lead vol-
unteers in a raid on the Dharasana salt depot Thurs-
day, but this movement was successfully countered
by the authorities. The police formed a cordon
around the group and adopted passive resistance in
turn, thus merely preventing the volunteers from
moving on the salt depot.

Notwithstanding the current disturbances in
India, announcement was made by Viceroy Lord
Irwin at the summer capital of Simla, Monday, that
the Government would proceed with its aim of even-
tually providing “dominion status” for India. As a
step in this direction, the long-discussed round-table
conference on Indian affairs is to be held in London
“on or about Oct. 20.” In London announcement
was made at the same time that the first part of the
report on India prepared a year ago by the Simon
\Commission would be published simultaneously in
England and India on June 10, while the second
part will be published shortly thereafter. The first

part will be largely historical, it is thought, review-
ing the development of the whole situation in India
to the present time. The second part will contain
the recommendations of the Commission. Corre-
spondence between Prime Minister MacDonald and
Viceroy Lord Irwin relating to these matters was
made public by the India Office in London Tuesday.
It disclosed that the October conference is being
summoned by the British Government on the
strength of Sir John Simon’s suggestions. “A fair
inference,” a London report to the New York “Times”
states, “is that Sir John would not risk the bad
effect on India at the present time of a futile con-
ference in which there would be no chance of that
country receiving a materially increased measure of
constitutional freedom.” A detailed report on con-
ditions in India was read in the House of Commons
Monday by Mr. Benn. The situation is improving
and is now well in hand, this report indicated. Vio-
lation of the salt laws is diminishing, the report
adds, but it was admitted that a general spirit of
defiance had been aroused against the Government.

Sharp clashes of large military units in China
have signalized the resumption of the protracted
struggle between the central government at Nanking
and the various Tuchuns, or Provincial Governors,
for control of the country. The customary “major
battles” along an immense front ‘were proclaimed
in press reports from Shanghai late last week, but
the seriousness of the encounters remains question-
able. Chiang XKai-shek, President of China and
leader of the Nanking Nationalist forces, is reported
at Suchow, personally directing the fighting. He is
opposed actively, it is understood, by the combined
forces of Feng Yu-hsiang and Yen Hsi-shan, who
are both War Lords of northern provinces. The
allegiance of Manchuria remains uncertain in this
struggle, although nominally the Three Eastern
Provinces are flying the Nationalist flag. Contact
between the opposing forces was made last Saturday
along the Lunghai Railway, the only East-West line
in China, about half way between Nanking and
Peiping, the former capital. Extravagant claims
have been made on both sides, but such claims never
have any relation to facts in Chinese warfare. Since
Chinese armies are loosely organized and relatively
immobile, it will probably take some time before
really large-scale operations can take place. In
the meantime, banditry is increasing, recent reports
from China indicating that this omnipresent menace
is becoming little short of alarming. The “bandits”
as a rule are merely the soldiery, who receive little
if any pay and live by their depredations. More-
over, famine is abroad in huge portions of the in-
terior, where drought has prevailed for several years.
Terrible conditions have resulted, according to the
reliable reports of European and American ob-
servers, several millions of Chinese having starved
to death already, while other millions are certain
to follow before the next harvest can be garnered.

There have been no changes in European central
bank rates the present week. Rates remain at 6%
in Italy and Austria; at 514% in Spain; at 5% in
Germany; at 41%4% in Norway; 4% in Denmark
and Ireland; at 3%, % in Sweden ; at 3% in England,
Holland, Belgium, and Switzerland, and at 214 % in
France. In the London open market discounts for
short bills yesterday were 2 1/16% against 2149 on
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Friday of last week, and for long bills 214% against ) payments. Such demands were accommodated with-

2 3/169% the previous Friday. Money on call in
London, after having been at 2% early in the week,
was 154% yesterday. At Paris and at Switzerland
the open market rate continues at 214 %.

The Bank of England statement for the week
ended May 14 shows a decrease in gold holdings
(the first since Jan. 29 1930) of £1,154,517. As this
was attended by a contraction of £2,036,000 in cir-
culation, however, reserves increased £881,000. The
Bank’s gold holdings now aggregate £163,347,877, as
compared with £161,860,918 a year ago. Public
deposits increased £8,337,000 while other deposits
decreased £9,800,840. The latter consists of bank-
ers’ accounts, which fell off £10,223,748, and other
accounts, which rose £422,908. The reserve ratio
stands at 56.05%, compared with 54.649, last week
and 55.47% last year. In loans on Government
securities a decrease was shown of £3,570,000, and in
those on other securities an increase of £1,228,991
appeared. Other securities consist of ‘“discounts
and advances” and “securities.” The former fell
off £151,344, while the latter increased £1,380,335.
The Bank rate remains 39. Below we furnish a
comparison of the various items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT,

1930. 1029. 1928, 1027, 1026
May 14. May 15. May 16. May 18. May 19,
£ £ £ £ £
356,454,000 362,810,000 134,834,000 136,169,645 140,985,585
24,548,000 0,200,000 19,164,000 12,757,974 18,852,321
97,148,000 95,376,000 102,004,453 104,335,977
61,070,000
36,078,000
37,816,000 20,577,000 46,824,229 44,210,328
27,331,000 55,846,000 47,220,123 69,064,510
9,586,000

Clrculation
Public deposits
‘Other deposits 04,767,978
Bankers accounts 58,310,637
Other accounts... 36,457,341
‘Governm't securities 52,792,909
Other securities.... 17,392,938
Disct. & advances 6,403,528
10,989,410 17,746,000
Reserve notes & coin 66,892,000 159,050,000 46,862,000 37,539,033 27,669,602
Colin and bullion...163,347,877 61,860,918 161,946,830 153,958,678 148,905,187
Proportion of reserve

to liabilities 56.05% 55.47% 40.91% 32.68% 22.46%

3% 5% % 4% % 4% % 5%

a On Nov. 20 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 French Bank statement for the week ended
May 10 shows an increase in gold holdings of 600,-
415,951 francs. The item now aggregates 42,950,-
438,399 francs, which compares with 36,525,431,314
francs the same week last year. Credit balances
abroad reveal a gain of 3,000,000 francs, while bills
bought abroad decreased 23,000,000 francs. Notes
in circulation fell off 760,000,000 francs, reducing
the total of the item to 71,613,213,140 francs, as
compared with 63,419,739,910 francs the corre-
sponding week a year ago. A large increase appears
in ecreditor cucrent accounts, namely 1,476,000,000
francs. A gain is also shown in French commercial
bills discounted of 162,000,000 francs, whereas the
item of advances against securities dropped 97,000,-
000 francs. Below we furnish a comparison of the
various items with last week as well as with the coz-

responding week last year:
BANK OF FRANCE'S COMPARATIVE STATEMENT.
Ch Status as_ of-
for Week. May 10 1930. May 31930, May 11 1929.
Francs. Prancs. Franes. Francs.

415,951 42,950,438,399 42,350,022,448 36,525,431,314
60g,O()O.OOO 6,888,832,800 6,885,832,800 7,987,715,407

Gold holdings- - . -Inc.

Credit bals. abr'd.Inc.
French commercial

bills dlshooulll)teg- Inc.

Bills bought abr’d.Dec. ,000, ,890,784, 4 A

'652.847.446 2,740,847,446 2.415,419,213

Adv. agst. securs--Dec. 97,000,000 1015 131140 72,373,213,140 63,419,739,910

~Dec. 760,000,000 71,613,2
’c‘?&f’. gxrrrcu.l:z?:g--mc?l.ue.ooo.ooo 13.844.980,679 12,368,980,679 18,343,436,630

Quiet but steady conditions prevailed in the New
York money market this week. Funds were avail-
" able in abundance at all times, notwithstanding a
fairly heavy turnover in connection with mid-month

tp://fraser.stlouisfed.org/

out even the semblance of stringency. Call loans on
the Stock Exchange ruled at 3% in all sessions, both
for renewals and new loans, while in the unofficial
outside market offerings were noted every day at
2%, or 5% under the official level. Curb Ex-
change transactions in call money were arranged at
the undeviating figure of 314%, thus maintaining
the customary 14% differential above the Stock Ex-
change figure. No withdrawals by the banks were
noted. Time loans were steady at unchanged rates,
with funds available in abundance here also, but few
borrowers. Brokers’ loans against stock and bond
collateral declined $67,000,000 in the report for the
week ended Wednesday night, issued by the Federal
Reserve Bank of New York. Gold movements re-
ported for the same period consisted of imports
of $86,000, with no exports and no changes in the
amount of gold held ear-marked for foreign account.
The daily statement for Thursday showed a de-
crease of $2,000,000 in ear-marked stocks.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, it is only necessary
to repeat what has been said above, namely, that the
rate remained unaltered throughout the whole week,
on each and every day, at 3%, this including re-
newals. Time money has been dull and without note-
worthy feature, and quotations were unchanged at
3@314 % for 30 days, 314@3%% % for 60 days, 3@
334 % for three and four months, and 334@4% for
five and six months, until Thursday, when both 30-
and 60-day loans were quoted at 3@314 %, and both
90-day and four months loans were quoted at 31, @
31%4%, the rate for five and six months remaining
unchanged at 334@4%. Prime commercial paper
continued active during the early part of the week,
but the demand gradually simmered down, and little
activity was apparent on Friday. Rates are un-
changed at 334 % for names of choice quality, matur-
ing in four to six months, while names less well
known and shorter choice names are quoted at 4%.

Prime bank acceptances were in sharp demand
during the early part of the week, with a large part
of the inquiry for foreign account. Toward the end
of the week the market quieted down. Rates have
remained unaltered. The Reserve Banks further re-
duced their holdings of acceptances during the week
from $175,203,000 to 171,035,000. Their holdings of
acceptances for their foreign correspondents were
further increased from $468,574,000 to $471,648,000.
The posted rates of the American Acceptance Coun-
cil remain at 29 % bid and 2%9% asked for bills
running 30 days, and also for 60 and 90 days, and
likewise for 120 days, and 234 % bid and 254 % 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
rates for acceptances also remain unchanged, as
follows :

SPOT DELIVERY.

—180 Days—
Bid. Asked.
2%

——150 Days—
Bid. Asked.
2% 2%
—80 Days—
Bid. Asked. Bid,  Asked.
24 2% 24

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

Prime eligible bills

Prime eligible bils

----23 bld

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

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

Rate in
Effect on Date
May 16. Established.

33 May 8 1930

Federal Reserve Bank.

i

s e s 00
e o o e 03
FRRRRRRR SRR R

b
Apr. B8 1030
Mar. 21 1930

Sterling exchange has been irregular, but in-
creasingly in demand as the week advanced. The
range this week has been from 4.8 59-16 to 4.857%%
for bankers’ sight bills, compared with 4.85 17-32 to
4.86 last week. The range for cable transfers has
been from 4.85 13-16 to 4.86 1-16, compared with
4.8534 to 4.861% a week ago. Despite the greater
activity in sterling which has been manifest in the
past few weeks, as seasonal influences favor the
London rate, quotations are ruling low largely be-
cause francs, marks, guilders, and a few of the
other European currencies are relatively firmer with
respect to London. This threatens the gold position
of the London Bank, as during the past few weeks
there has been a heavy gold flow from London to
Paris, and it would seem that a movement might
easily develop from London to Berlin, Amsterdam,
and Zurich. There have been withdrawals of funds
during the week from London by French, German,
and Dutch bankers which also militated against the
rate. In London financial circles much dissatisfac-
tion is expressed over the heavy outflow of gold to
France, although it is reiterated in French quarters
that the Bank of France is opposed to further gold
imports from London.

The French bankers point out that the recent
Parliamentary debates have proved that both the
Government and the Bank of France are hostile to
renewed gold importations, believing that they bring
about increase in the bank’s note circulation which
might influence commodity prices. It would seem
that the gold has been taken from London by French
private banks simply because profit could be made on
such transactions. The French point out that the
withdrawals of French capital from London are
happening at a time when seasonal factors, such as
the arrival of foreign tourists in France, are already
tending to strengthen franc exchange, causing sterl-
ing to fall below the gold import point. It appears
that since May 5 France has taken approximately
£9,299,141 gold from London, of which the Bank of
England has supplied about £5,681,725. For the
first week since Jan. 30 the Bank of England has
failed to report a net gain in bullion. This week the
Bank shows a decrease in gold holdings of £1,154,517,
the total standing at £163,347,877. This compares
with gold bholdings as of May 16 1929, of £161,-
860,918 and with the ideal minimum recommended
by the Cunfiffe committee of £150,000,000. Allow-
ing for the loss reported this week, the Bank shows an
increase of £17,232,131 since Jan. 1. On Saturday
the Bank of England sold £274,248 in gold bars,
(believed to have gone to France). On Monday the
Bank sold £524,416 in gold bars and received from

abroad £500,000 in sovereigns. On Tuesday the
Bank bought £2,985 in foreign gold coin and sold
£3,760 in gold bars. Of a total of £430,000 South
African gold available in the open market about
£60,000 was absorbed by the trade and India and
the remainder was taken for shipment {o Germany
at the price of 84s. 1134d. On Wednesday the Bank
sold £479,530 in gold bars and received from abroad
£1,000,000 in sovereigns, and bought £364 in gold
bars. London bullion brokers reported that the bar
gold sold by the Bank was taken for shipment to
France. On Thursday the Bank sold £412,973 in
gold bars and exported £5,000 in sovereigns, and set
aside £20,823 in sovereigns. The gold sold was
taken for France. On Friday the Bank bought
£443 gold bars and sold $1,787,781 in gold bars.

At the Port of New York the gold movement for
the week May 8-May 14 inclusive, as reported by
the Federal Reserve Bank of New York, consisted
of imports of $86,000, chiefly from Latin America.
There were no gold exports and no change in gold
earmarked for foreign account. On Thursday the
Federal Reserve Bank of New York reported a
decrease of $2,000,000 in earmarked gold. In
tabular form the gold movement at the Port of
New York for the week ended May 14, as reported
by the Federal Reserve Bank of New York, was as
follows:

GOLD MOVEMENT AT NEW YORK, MAY 8-MAY 14, INCLUSIVE.
Imports. 1 Ezports.
$86,000 from Latin America None.

Net Change in Gold Earmarked for Foreign Account.
None.

An aggregate of $3,925,000 gold has been received
at San Francisco since Friday of last week, of which
$3,825,000 came from Japan and $100,000 from
China.

Canadian exchange is showing improvement as the
season advances. Montreal funds were weak on
Saturday last at 7-32 of 19, discount, but improve-
ment, followed. On Monday, Montreal funds were
at 13-64, on Tuesday at 5-32, on Wednesday at 3-32,
on Thursday at 3-32, and on Friday at 1% of 1%
discount.

Referring to day-to-day rates, sterling exchange on
Saturday last was steady. Bankers’ sight was
4.85 9-16@4.85 11-16; cable transfers, 4.85 13-16@
4.857%. On Monday sterling was steady. The
range was 4.8554@4.853{ for bankers’ sight and
4.85 27-32@4.85 29-32 for cable transfers. On Tues-
day the market continued firm. Bankers’ sight was
4.85 21-32@4.85 13-16 ; cable transfers, 4.85 27-32
@4.85 15-16. On Wednesday sterling was in de-
mand. The range was 4.85 11-16@4.85 13-16 for
bankers’ sight and 4.85 15-16@4.86 for cable trans-
fers. On Thursday sterling continued in demand.
The range was 4.85%/@4.857% for bankers’ sight
and 4.86@4.86 1-16 for cable transfers. On Friday
sterling was fractionally easier; the range was 4.85%4
@4.857% for bankers’ sight and 4.85 3-32@4.86 1-32
for cable transfers. Closing quotations on Friday
were 4.85 13-16 for demand and 4.86 for cable
transfers. Commercial sight bills finished at
4.85 11-16, sixty-day bills at 4.83%%, ninety-day
bills at 4.8234, documents for payment (60 days)
at 4.835%, and seven-day grain bills at 4.85 1-16.
Cotton and grain for payment closed at 4.85 11-16.

Exchange on the Continental countries, while
relatively dull, is in greater demand than for several

weeks. French francs have been steady. As noted
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above, French bankers attribute the improvement
in the franc at this time to seasonal influences, of
which tourist purchases are the outstanding con-
tributing factor. As already noted, France continues
to take large quantities of gold from London, amount-
ing to approximately £9,299,141 since May 5. These
imports are due to the exceptionally strong position
of the franc with respect to the pound. This week
the Bank of France shows an increase in gold hold-
ings of 600,415,000 francs, the total standing at
42,950,438,000 francs, which compares with 36,
525,000,000 francs a year ago. The Bank’s ratio is
exceptionally high, standing at 50.26, compared
with 49.98 on May 2, with 44.67 a year ago, and with
the legal requirement of 35%.

German marks are steady, and while slightly off
on balance from a week ago, are nevertheless firm
and in somewhat better demand than in several
weeks. The mark is especially firm with respect to
sterling. This week the bulk of the London open
market gold was taken for German account. The
Berlin money market continues to develop excep-
tional ease, with large quantities of foreign credits
on offer. As a symptom of the internationally cheap
money, sterling three-months credits were on offer
in Berlin at 334%. Despite the plentiful supply of
money and the lower rates the Reichsbank has taken
no action to reduce its rate of rediscount from the
present 5%. A lower rate is confidently expected,
however. According to Berlin dispatches, Presi-
dent Luther of the Reichsbank is agreed in prin-
ciple that the rate should be lowered, but desires
first to see the effect of other central bank re-
ductions, particularly their influence on the gold
movement. The Reichsbank seems also to be in-=
fluenced at the moment by considerations of the
market for securities. When the Bank reduced its
rediscount rate to 5% early in 1927, the result was
an abnormal discrepancy between the short-term
and long-term interest rates. This led to difficulty
with the newly issued Federal loan, which sank so
low on the Bourse that the Government had to raise
the interest rate from 5% to 69%. Furthermore,
the Reichsbank seems to feel doubt about lowering
its rate because of the comparative stability of
sterling and dollar exchange. These rates, although
both still below parity with the mark, showed no
fresh weakness after the latest Bank rate reduction
at London and New York. Some bankers now
believe that the Reichsbank will not reduce its rate
unless there are considerably larger importations of
gold. However, it is thought that political con-
siderations centering around the reparations loans
are also influencing the Reichsbank authorities to
hold off for the present. Recent dispatches state that
the German Government has decided to abolish
the 109, ‘“‘capital yield tax.” This is an income
tax deducted at the source from interest on loans
payable to foreigners. As the matter worked out,
foreign lenders insisted on borrowing free of taxa-
tion, so that the German borrowers always had to
obligate themselves to pay the tax. The Govern-
ment therefore holds that the tax has merely the
effect of making foreign credit dearer. Its abolition
will cheapen foreign loans to German borrowers and
will therefore operate as an impetus to borrowing.
The credit committee of the German municipal
congress predicts that after the emission of the
mobilization reparations loan Germany will be able
to obtain foreign loans much more easily-.
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The London check rate on Paris closed at 123.84
on Friday of this week, against 123.86 on Friday of
last week. In New York sight bills on the French
center finished at 3.921/, against 3.92 3-16 on Friday
of last week; cable transfers at 3.923%4, against
3.92 5-16; and commercial sight bills at 3.917%,
against 3.9174. Antwerp belgas finished at 13.9434
for checks and at 13.9534 for cable transfers, against
13.9434 and 13.9534. Final quotations for Berlin
marks were 23.85 for checks and 23.86 for cable
transfers, in comparison with 23.86 and 23.87 a week
earlier. TItalian lire closed at 5.24 3-16 for bankers’
sight bills and at 5.2434 for cable transfers, against
5.24 3-16 and 5.2434 on Friday of last week. Aus-
trian schillings closed at 1414, against 1414; exchange
on Czechoslovakia at 2.9614, against 2.9614; on
Bucharest at 0.60, against 0.60; on Poland at 11.25,
against 11.25; and on Finland at 2.52, against 2.52.
Greek exchange closed at 1.30 for bankers’ sight and
at 1.3014 for cable transfers, against 1.30 and

1.3014.

Exchange on the countries neutral during the war
has been dull and inclined to ease, fluctuating almost
strictly with the course of sterling. Holland guilders
have been exceptionally easy, although the most
active of the neutrals. Guliders sold on Wednesday
as low as 40.20, which is the lowest since April 17.
This compares with the low for the year of 40.0714
and with the high of 40.3414 and with dollar parity
of 40.20. It is believed in some quarters that the
weakness in guilders must be attributed largely to the
transfer of Dutch funds to other markets, particu-
larly to Germany and to the New York security
markets. Holland’s foreign trade is running well
above last year, although the import surplus shows an
increase for the first quarter as compared with a
similar period a year ago. In the first three months
of the current year Dutch imports amounted to
648,291,000 guilders and exports to 452,357,000
guilders, leaving an import surplus of 195,934,000
guilders. This compares with the first quarter a
year ago as follows: Imports, 626,915,000; exports,
450,898,000; and import surplus, 176,017,000 guild-
ers. Import balance therefore is 19,917,000 guilders,
larger so far this year than last.

Bankers’ sight on Amsterdam finished on Friday
at 40.20, against 40.222% on Friday of last week;
cable transfers at 40.211%, against 40.24; and com-
mercial sight bills at 40.16, against 40.20. Swiss
francs closed at 19.3234 for bankers’ sight bills and
at 19.333{ for cable transfers, in comparison with
19.3514 and 19.3614. Copenhagen checks finished
at 26.7414 and cable transfers at 26.76, against
26.731% and 26.75. Checks on Sweden closed at
26.81 and cable transfers at 26.8214, against 26.82
and 26.8314; while checks on Norway finished at
26.75 and cable transfers at 26.7614, against 26.74
and 26.7514. Spanish pesetas closed at 12.23 for
bankers’ sight bills and at 12.24 for cable transfers,
which compares with 12.16 and 12.17 a week earlier.

Exchange on the South American countries has
been firmer and more in demand than in recent

weeks. Argentine paper pesos, however, are an
exception. Conflicting reports are still being re-
ceived from Buenos Aires concerning a possible loan,
generally stated to be about $100,000,000. Latest
advices are to the effect that no such loan is likely

in the near future, although the market will probably
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be asked to absorb a long-term bond issue in the
fall. “La Nacion,” the leading newspaper of Buenos
Aires, places the amount at about $70,000,000, but
New York banking circles believe that it will have
to be larger if Argentina is to solve her financial
problems. Argentine paper pesos are ruling lower
than at any time since the end of March. Dispatches
received in New York from Buenos Aires on Monday
indicated that the Government is now engaged in
selling a portion of the proceeds of the $50,000,000
loan obtained here a few weeks ago. The “Wall
Street Journal”’ says: ‘“Offerings of dollars are being
made by Bank of the Nation to business men and
importers, with banks being excluded, at an ar-
bitrary rate of 112 gold pesos to $100. Rate in the
open market is now about 114.60, so that the Govern-
ment is underselling the market by approximately
2.609%,. Sterling is also being offered at 43 15-16d.
to the peso oro, compared with market rate of 4314.
It is reported that the offerings are being rapidly
absorbed by the business interests. A total of about
$32,000,000 is expected to be placed on sale in this
way, which will probably be taken up by the end of
this week. Further weakness in the peso will prob-
ably make itself felt, when this supporting influence
is out of the way.” Argentine paper pesos closed at
38 3-16 for checks, as compared with 38 3-16 on
Friday of last week; and at 3814 for cable transfers,
against 38%4. Brazilian milreis finished at 11.85 for
bankers’ sight and at 11.90 for cable transfers,
against 11.85 and 11.90. Chilean exchange closed
at 12.10 for checks 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 transfers, against 4.00 and 4.01.

The Far Eastern exchanges have been dull, with
Chinese silver units displaying exceptional weakness.
Quotations on Shanghai and Hongkong moved down
to new low groumd. Shanghai taels lost about 114
cents in about a week, while Hongkong has declined
1 cent. The lower Chinese rates follow the world’s
silver prices. The unsatisfactory political conditions
prevailing in China are also a factor depressing the
rate. Japanese yen are off slightly on balance,
though on the whole fairly steady. The issue of the
Japanese Government loan of $71,000,000 in New
York and £12,500,000 in London was announced on
Friday of last week. Of this amount $50,000,000 has
been publicly offered in New York and a large part
of the issue in both cities will be exchanged for Jap-
anese Government sterling loan of 1905. This issue
will be instrumental in supporting yen exchange,
placing the Tokio Government finances on a more
economical basis and providing ample funds both in
New York and London for meeting external obliga-
tions without the necessity of transferring funds.
Closing quotations for yen checks yesterday were
4935 to 4915, against 4934@49%5. Hongkong closed
at 3624@36 7-16, against 3634 @36 15-16; Shanghai
at 4524@45 13-16, against 4614; Manila at 4974,
against 4914; Singapore at 56 3-16@563%, against
56 3-16@5614; Bombay at 3614, against 3614 and
Calcutta at 3614, against 3614.

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-

tries of the world.
week just passed:

We give below a record for the

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANES TO TREASURY UNDER TARIFF ACTS OF 1922
MAY 10 1930 TO MAY 16 1930 INCLUSIVE.

Neon Buying Rate for Cable Transfers in New York,
Value in United States Money.

May 12. | May 13.

Country and Monetary
Unit.

May 10. May 14. | May 15. | May 16.

EUROPE—
Austria, schilling
Belgium, belga.
Bulgarla, lev...
Czechoslovakia, krone
Denmark, krone
England, pound

Finland, markka
France, franc. .
Germany, relc
Greece, drachma
Holland, guilder.

S
.140870
.139512
.007221
.029623
267503

4.858532
.025170
.039221
238609
.012956
402278
174787
.052424
267506
.112020
.044979
.005954
.121831
.268292
.193521
.017678

472291
468906
455785
480208
.362464
.327187

.327083
.324166
360717
493843
.558833

998042
.000218
AT5575
995765

870912
.118690
.120736
.926214
.963900

$
140847
.139520
.007218
.029623
267491

-4.858192

$
.140858
.139567
.007216
.029629
.267519

4.859531
.025170
.039235
238605
.012961
402111
174758
.052434
267527
.112000
.045033
.005950
.122181
268151
.193338
.017665

4706825
467656
1454910
478125
.360446
.325625

.326666

$
.140854
139577
007221
029627
267559

4.859904
.025170
.039232
238633
.012963
402119
.174783
.052436
267560
.112025
045060
.005955
.122150
268167
.193419
017667

465000
461562
448785
472500
357892
321562

322500
319582
.360557
493856
.559041

.999067
.000375
475450
996675

871462
.118620
1120847
923356
.963900

$
.140867
139548
.007226
.029625
.267530

4.859375
025174
.039232
.238636
.012959
402083

$
.140854
.139511
.007221
.029623
.267489

4.858967
.025171
.039213
.238613
.012963
402257
.174802
.052428
267513
.112015
.045012
005956

Rumania, leu.
Spain, peseta.
Sweden, krona .
Svrltzerland franc...| .
Yugoslavia, dinar....| .017678

473541
469843
456875
477708
.363839
.328125

.327500
.324583
.360642
.493843
.558833

997526 |
2000250

475575
995218

876952
.118370
.120733
927047
.963900 |

1017667

467291
463281
451339
474791
.359553 |
.322812 |

.323750 !
320833
360557
493843
559041

.998359
.000343
475325
.996000

.872489
.118640
.120843 |
.924891 |
.963900 |

.017676

469375
466093
453482
.AT76875
361375
.325312

.326666
325000
360642
.493843
.559041

997999
1.000250
475625
995656

.868583
.118610
.120739 |
1925047 !
.963900

ASIA—
China—Chefoo tael..
Hankow tael.

Mexican dollar....
Tientsin or Pelyang
dollar

Singapore(8.S), dollar .559041
NORTH AMER.—
.098830
.000218
475075
996135

.870948
118677
.120743
2922008
.966200

Newfoundland, dollar
S8OUTH AMER.—
Argentina, peso (gold)
Brazil, milrels.
Chile, peso.
Uruguay, p:
Colombla, peso

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 Dee. 6 1920, it is also no longer
possible to show the effect of Government operations
in the Clearing House institutions. The Federal
Reserve Bank of New York was creditor at the Clear-
ing House each day as follows:

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

Saturday,

Monday,
May 10,

Tuesday,
May 12,

May 13.

Wednesd'y,
May 14,

Thursday,
May 15.

Friday

o Aggregate
May 16.

Sfor Week.

s|s|s|3l5|:ls
150,000,000 127,000,000] 163,000,000] 165,000,000! 161,000,000! 175,000,0000 Cr 942,000,000

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

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

May 15 1930. May 16 1929,

Gold. E Silver. l
£
161,860,918

343,603,507/292, 1203, 450 292,203,450
121,776 0501 88,231, 220 994,600 89,225, 1820
28,498,000 127.287,000 102,397, 000 28,652,000 131,049,000
56,261,000, | 56,520,000
38,158,000 1,730,000 38,150,000

Banks of-

Gold. Total. , Total.

£ £
-|163,347,877 163, 347 877|161,860, 918'
343,603,507
120,781,450
98,789,000
56,261,000
35,995,000

England -
France a. .

Netherl'ds.

34,130,000
23,152,000

Nat, Belg.
Switzerl'd..
Sweden.. .-
| Denmark - i
Norway .. 8 144, 000

27,500,000
19,843/000

-| 34,130,000 1,270,000 28,770,000
23,152,000 1.612; 000 21 455 000
13,519,000| 13,037, 000 037,000
9,567,000/ 9,594 000q 443, 000 10 1037.000
8,144,000 8,157,000 8,157,000

Total week807,289,834| 31,655,600,938,945,434 815,763, 588| 34,701,600850,465,188
Prev. week 903,335,015/ 32,116,600935,451, 615813 721,303 34,948,600 848 ,669,903

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 1024,
d Silver Is now reported at only a trifling sum.
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Reactions from the London Conference—
Franco-Italian Rivalry and the Mediter-
ranean Question.

While the Senate committees have been question-
ing Secretary of State Stimson and other members of
the American delegation to the late London Con-
ference in an effort to find out what the naval
treaty really means, the French Foreign Minister,
M. Briand, has been exerting himself at Geneva to
bring IFrance and Italy to some common ground re-
garding naval parity and other matters at issue
between the two countries. In this undertaking he
has had the help of Mr. Henderson, British Foreign
Secretary, who is also reported to have expressed
general approval of the elaborate questionnaire
about the United States of Europe which M. Briand
has completed and dispatched to the various
European governments. The concrete results of the
breakfasts, luncheon, teas and dinners in which Mr.
Briand, Mr. Henderson and Signor Grandi, the
Italian Foreign Minister, have participated have
been, apparently, nil, but the discussions have served
to call attention to a situation which may well give
the statesmen of Europe some anxious hours, and
which bears closely upon the relations between
Europe and the United States.

There is no question that France is a good deal
concerned over the demand of Ttaly for naval parity,
and the elaborate program of naval building which
Italy has just inaugurated. According to the usually
well informed Paris correspondent of the New York
“Herald Tribune,” the upwards of 42,000 tong of
naval craft which are to be built means work for 37
Italian shipyards—not an unimportant matter in a
world which faces widespread unemployment. Ttaly
now has 59 submarines against 96 for France; when
the present program has been completed Italy will
have 81 submarines, while France, by that time, will
have 104. If France builds all the tonnage which
it is allowed to build under the Washington Treaty
(it has not yet availed itself of all the tonnage ac-
corded to it under that treaty) it will have, by 1936,
279,000 tons of additional vessels; Italy at the sam2
time is expected to have 270,000 tons. Parity, in
other words, is not mere theoretical talk as far as
Italy is concerned ; it is in the way of becoming in a
few years a practical reality.

Not too much importance, perhaps, is to be
attached to the patriotic account of the London
Conference which Signor Grandi gave in the Italian
Chamber of Deputies on May 9, with Premier
Mussolini as an attentive listener throughout the
two hours’ discourse, nor to the flamboyant speech
of Mussolini himself at Leghorn on May 11, with
its declarations that “if any one deceives himself so
far as to think he can halt our onward march he will
find the whole Italian people in front of him,” and
that “there is something inescapable, inevitable in
this march toward destiny of Fascist Italy, and
nobody can halt it.”” Such deliverances are to be
classed with the political generalities of an inspira-
tional kind which many statesmen feel obliged to
give out from time to time, and in which Mussolini
has long been an adept. What disturbs M. Briand is
that he has thus far been unable to take any real
steps toward solving the parity problem. When he
left London, at the close of the naval conference, it
was with the understanding that he would at once
take up the question with I'taly in the hope of finding
some common ground of settlement. When Mr.
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Henderson stopped over at Paris the other day, on
his way to the meeting of the Council of the League
at Geneva, M. Briand was obliged to admit that he
had not been able even to initiate a discussion of
the question. It was in the hope of finding some way
to begin that the informal meetings at luncheons
and dinners have been going on at Geneva.

The reasons for the difficulty in approaching the
question reach to the foundations of the political
situation in southern, central and southeastern
Europe, and affect profoundly Great Britain and
Germany. Italy objects to the position of inferiority
to which the French denial of parity relegates it.
I't objects to the French political alliances or under-
standings with Czechoslovakia, Poland, Rumania
and Jugoslavia. It objects to a colonial situation
in North Africa in which Italy, with a redundant
population, has a very much smaller area for coloni-
zation than has France, whose stationery population
debars it from colonizing with its own people at all.
It objects to French refusal to recognize Italian
hegemony in the Adriatic, and, in general, a superi-
ority of interest in the eastern Mediterranean. It
is restive under a situation in which it can get access
to the Atlantic only through an outlet controlled
primarily by Great Britain, but secondarily by
France and Spain. It has very slight regard for
the League of Nations, and has persistently resisted
the efforts of France to make the League an effective
instrnment for preventing war. Tt inclines, in ghort,
to support whatever in political Europe iz opposed
to the predominance of France.

Italy, in other words, is not disposed to accept the
status quo in Europe as either satisfactory or per-
manent. It has never joined in the fervid praises
of internationalism which have been sung at Paris
and London and Geneva, and while it has been will-
ing to discuss disarmament, it has given no indica-
tion that it expected disarmament actually to go
very far. At this latter point, indeed, if at no other,
its position is perhaps not se greatly different from
that of France. There is some reason for thinking
that France, while obviously concerned over the
Italian insistence upon naval parity, is at heart not
altogether reluctant to see Italy go ahead with its
naval program, if it does not go too far, since Italian
building will permit France also to build in order to
maintain its superiority in tonnage, Great Britain
will almost certainly follow suit, and the London
treaty will become practically a dead letter. Mean:
time M. Briand, who has nothing to offer to Italy
in the way of concession except, possibly, some
territorial adjustment in Africa, searches anxiously
for some means of holding Italy in check and pre-
venting its ambitions from disturbing still further a
European situation which at the moment is far from
clear.

How close to the surface lie international suspi-
cions and apprehensions is evident also from the
difficulties which have attended the inauguration of
the Bank for International Settlements. The Board
of Directors of the Bank held their first regular
meeting at Basle on Monday, but aside from taking
over the trusteeship of the Dawes loan of 1924, and
voting to offer the capital shares of the Bank in ten
European countries and the United States on May
20, no progress was made because the necessary pre-
liminary settlements had not been reached. Ac-
cording to dispatches from Basle and Paris to the
New York “Times.” British interest in the Bank has
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perceptibly cooled, partly because the Bank was not
located at London, partly because of fear of financial
competition through the enlargement of the Bank’s
operations, and partly because of the grave com-
plications of Great Britain in India and Egypt and
the rather dubious outcome of the London conference.
Belgium also is cool because the Bank was not
located at Brussels, “Germany has been assured by
Dr. Schacht that it has been imposed upon,” and
France hints at delaying the evacuation of the
Rhineland which is scheduled to be completed by
June 30. In all the participating countries the
mounting resentment at the Smoot-Hawley tariff
appears to have intensified opposition to the large
part which Americans are to take in the manage-
ment of the Bank. The allocation of the reparation
bonds, accordingly, has been delayed, and the issue
price and rate of interest remain to be determined.
All these details, no doubt, will presently be ad-
justed, but the delay is significant as showing how
easily the best laid plan can be held up by national
pulling and hauling.

There is little to be hoped for at the moment from
M. Briand’s plan of a United States of BEurope, for
the proposal, even if it were accepted in principle
by a great majority of the European States, would
require many months for the working out of details
and the establishment of the necessary machinery
for its operation. The protestations of M. Briand
and others that the plan is economic more than
political, and that in any case it is not levied at the
United States, need to be taken with much allow-
ance. There is no doubt whatever that the main
incentive to a Huropean economic union at the
present time is hostility to the American tariff, and
that the hostility will continue to grow unless
American policy is changed. A Mediterranean
Locarno, as a device for keeping the peace in the
Mediterranean area and reconciling the divergent
interests of Italy and France, is still among the
possibilities, and M. Briand may be counted upon to
further such an arrangement if it appears to hold
any likeliheod of success. It is significant, however,
of French anxiety that M. Briand is reported to have
reached an agreement with Dr. Curtius, German
Foreign Minister, for the relinquishment of the Saar
Basin at the same time that the Rhineland is evacu-
ated, and without waiting for a plebiscite to decide
the future of the region. The real danger is that
the Franco-Italian controversy will be left without
settlement, that naval building by the two Powers
will in fact soon become competitive, and that Great
Britain will feel itself driven by the competition to
avail itself of the safeguarding provision of the
London Treaty and call a halt to the reduction of its
fleet. As the United States seems to be in for an
expenditure of many millions to bring its fleet up
to the point where “limitation” begins, its own plans
would not, perhaps, be much affected, but the
London Treaty would shrink to the dimensions of a
memory and a name.

Forest Fires.

A half-burned cigarette, tossed to the roadside
from a speeding automobile, may initiate a con-
flagration. An abandoned camp-fire, seemingly a
bed of ashes, may conceal a live ember which the
wind may toss into the brush and set a forest fire.
But of what avail to state the fact? There is little
chance to prove the charge, or to fasten responsi-
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bility for the carelessness. Millions of dollars of
value are destroyed, homes are burned, lives are
lost, because of a trifling act by a thoughtless per-
son. Notwithstanding the gravity of the situation,
we may be assured that thousands of travelers are
careful to the extreme. Iire, they know, is ruthless
and ravaging. Men work in a frenzy of toil and
excitement to stop the flames. Backfires are started,
every device known to the fire-fighters is employed,
and the spirit of protection is ardent and almost
indomitable. Yet millions of property vanish in a
few hours. The thoughtless act, a trifle in itself,
becomes a terrible thing, for fire is an element that
is no respecter of person or possession. It feeds
rapidly on all available material until it burns itself
out. While we have forest watchers, there are no
engines in the woods.

Some hope is given us that the airplane can be
called into quick service to drop extinguishing gas
bombs on the burning area. So far little avail has
been reaped from this source. It may come, indeed,
ought to come. We have cut down innumerable
forests for timber, we have begun to agitate for the
planting of trees in replacement; we should conserve
what we have left in every possible way. But we
shall continue to have damaging forest fires while
the passer-by and the camper are careless. Some:
thing may be done in the way of isolating tracts of
timbered land, perhaps not much. Winds we cannot
control. They come and go, sometimes turning fires
back upon themselves, sometimes shifting the direc-
tion of the burning, saving towns and cities on the
brink of ruin; sometimes in their momentum leaping
rivers and setting new terrors free. Earth, air, fire,
water, our original elements, are not conquered
entirely even by a materialistic civilization. Our
insurance companies may pay our city losses, but
we know of no company insuring standing forest
trees against destruction by fire.

We might preach a homily on man’s duty te his
fellows. But who that needs it would the sermon
reach. What good would it do? A growing forest
swept by fire is a great loss. We can rebuild our
houses in a few months—it takes years to grow a
tree. It does seem that our forest preserves should
receive more attention from the collectivism of the
State than they do. But we can suggest no feasible
plan for preventing this destruction other than that
already in vogue. In the great forest reaches of
the West there is organized patrol. But this comes
into action after the fact. It lessens the loss, does
not prevent it. Fire, for all its blessing to mankind,
is a terrible foe. Our cities have, in notable in-
stances, been ravaged by flames that could not be
controlled. The power of heat to consume and
crumble steel and stone has been sadly demonstrated.
We can construct “fireproof” buildings, but in a
conflagration nothing seems to withstand the power
of fire. Man, for all his remedies, often stands
helpless.

Much of this land, subject to these random fires,
is practically waste, covered with stunted pines
and scrub-oaks, thick with underbrush, and of a
sandy soil, in our Eastern States. It is this under-
brush that causes many of the big fires, dry and
easily ignited by the chance spark. Impracticable
as it may be if some plan for eradicating this under-
brush could be devised we would have fewer of these
devastating fires. Our orchards do not burn. We

remove all undergrowth—though sometimes sowing
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grasses and even crops between the rows of trees.
These lands, covered with small and unimportant
tree growths, are often owned by non-residents.
They pay little tax. Yet they menace the country-
side. If the brush was removed along the roads it
would add to the safety of the farms, towns and
villages that are constantly drawing near to this
possible danger. These are matters for thought—
we know not how important.

Prairie fires, the burning of the tall grasses, miles
in extent, sweeping with startling rapidity, and con-
suming everything in their paths, are no longer the
dire alarm they once were. Cultivation has made
them less possible. And if we could consider the
United States as a vast garden close, we can see the
possibilities of cultivation as a foe to these forest
fires. But how and where would the State begin its
preventive measures? Possible calamities seem des-
tined to follow us as long as we build States and
form societies. None the less are these forest and

prairie fires (the latter in but small degree, since
where there are no trees a sufficient strip of sur-
rounding plowed land will save the homestead), the
cause of terror and suffering we should eradicate if
possible. The very soil in cultivation demands it.
New Jersey, New York, Connecticut, Maryland,
and other States have lately witnessed many of these

distressing forest fires. The areas burned over may
not be so valuable as the lands in cultivation, but
the removal of adjoining wooded growth (as in the
case of cutover lands) some of the territory being
mountainous, affects the rainfall and adds to the
erosion of surface soils that is the bane of the
farmer everywhere. We consider in our polities all
forms of conservation. And we might well give
more thought to forest fires. As population thick-
ens, especially in the East, citizens are moving to
the country, building private homes and assembled
villages, near to these combustible brush patches and
small timber. Life is thus actually hazarded for a
“breath of fresh air” and a garden spot.

These reflections we may dismiss by a sympa-
thetic appeal to our conservation forces to set in
motion more active means of prevention, if there be
any. The sight of five hundred or a thousand volun-
teers fighting these fires inspires our respect and
demands our appreciation. There is no class or
distinetion here. Men rush to “lend a hand” where
help is needed. It is a tragie circumstance, a heroic
endeavor. Though it receive little space in the head
lines, filled with the spectacular attempts to “break
a record,” poor man and rich man alike are the
beneficiaries of a toil that is noble and a sacrifice
that is not without its danger.

Gross and Net Earnings of United States Railroads for the
Month of March

As in the case of the months immediately preced-
ing, only a little more so, our exhibit of the earnings
of United States railroads for the month of March
is an unfavorable one, with heavy losses in gross and
net alike. €ross operating revenues fell $64,595,796
below those for the corresponding month of the
previous year, which is a reduction of 12.51%, and
as this was accompanied by a curtailment of operat-
ing expenses (exclusive of taxes) in amount of only
$26,333,732, or not quite 7%, the net revenues from
operations (before the deduction of the taxes) show
a shrinkage in amount of $38,262,064, or 27.46%.

The falling off in railroad earnings has been at a
progressive rate ever since the downward movement
began in October last year with the crash in the
stock market. In October, the first month of the
series, the contraction was relatively light, there
being a decrease of only $9,890,014 in gross and of
$12,183,372 in net, the latter 5.63%. This was fol-
lowed in November by $32,806,074 decrease in gross
and $30,028,982 decrease in net, this last a decline
of 19.11%. In December the falling off was $27,-
767,999 in gross and $32,186,071 in net, the ratio of
decline in net being 23.12%. In January we had a
falling off of $36,102,247 in gross and of $23,005,176
in net, or 19.55%, and in February the loss reached
$48,034,122 in gross and $28,128,967 in net, or
22.40%. The losses for March at $64,595,796 in
gross, or 12.51%, and of $38,262,064, or 27.46% in
net, are in excess, it will be seen, of those of any
of the preceding months, both in ratio and in abso-
lute amount. The comparative totals for March this
year and last are shown in the following summary :

1930. 1929. Inc. (+) or Dec. (—).
242,325 241,964 —361 %
$452,024,463 $516,620,359 —$64,595,796 —12.51%
350,530,436 376,864,268 —26,333,732 —6.99%
77.54% 72.93% +4.61%

Month of March—
Milles of road (171 roads)
Gross earnings
Operating expenses
Ratio of expenses to earnings. .

$101,404,027 $139,756,091 —$38,262,064 —27.46%
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What emphasizes the unfavorable character of
the results is that comparison is with poor or indif-
ferent results in March of the three years preceding.
In March 1929 our compilations showed, it is true,
$10,884,477 increase, or 2.15% in gross. and
$7,516,400, or 5.68% in net. But this was simply a
recovery (and only a partial recovery at that) of
the loss sustained in the previous year, at least as
far as the gross is concerned, our tabulations for
March 1928 having shown a contraction of $26,
410,659 in gross and of $4,034,267 in net. In the
year preceding (1927) the changes were relatively
slight, consisting merely of $432,616 increase in
gross and of $1,627,358 increase in net. In other
words, it is necessary to go back all the way to
1926 to get March revenue results which could fairly
be regarded as having been flush. As a matter of
fact, gross operating revenues for March 1930 are
smaller than in any previous March back to 1920,
and the net earnings are the smallest of any March
since March 1921.

Such a conspicuously adverse showing follows
directly as a result of the extremely unfavorable
conditions which prevailed during the month the
present year. Iirst and foremost, of course, was
the setback to trade. This cut down virtually all
classes of tonnage and was nation-wide in its opera-
tion. The automobile industry felt its depressing
influence perhaps more than any other. The num-
ber of motor vehicles produced in the United States
in March 1930 was only 401,378 as against 585,455
in March 1929, when, of course, the output was
unusually large, though even in March 1928 the
number of machines produced was 413,314. For
the first three months of 1930 the number of auto-
mobiles turned out aggregated only 998,566, as
against 1,452,910 in the first three months of 1929

“and 968,838 in the first three-quarters of 1928. An
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idea of the conditions that the building trades have
had to face is furnished by the statistics of the
. W. Dodge 'Corp., showing that March contracts
for building and engineering projects were closed
in the 37 States east of the Rocky Mountains, calling
for an aggregate outlay of $459,119,000, against
$484,847,500 in March 1929 and $592,567,000 in
March 1928.

The statistics regarding steel and iron production
tell the same story of declining trade. According
to the records of the “Iron Age,” the make of iron
in the United States in March 1930 was only
3,246,171 tons, as against 3,714,473 tons in March
1929. The American Iron & Steel Institute calcu-
lates the production of steel ingots in the United
States as having been only 4,288,985 tons in March
1930, against 5,058,258 tons in March 1929.

Coal production is perhaps a better index even
than steel production of the course of trade and
business, and here the statistics tell an eloquent
story of the extent to which the volume of trade
and traffic has been reduced. In March 1930 the
quantity of soft coal mined in the United States
was only 35,773,000 tons, against 39,870,000 tons in
March 1929. And the contraction here derives ad-
ditional significance from the fact that the total for
March last year was itself small, even in face of the
very active trade at that time, mild winter weather
having served to reduce the demand for coal just
as it did the present year—this being apart from
the influence of business depression in its effects
upon output. In March 1928 the production of bitu-
minous coal aggregated 44,668,000 tons, and in com-
parison with this total the 35,773,000 tons mined in
March the present year shows a decline of almost
9,000,000 tons. If we should go back to March 1927,
we should find that the quantity of soft coal mined
then was not less than 59,911,000 tons. This last,
however, is hardly a fair comparison, as the total
then was of phenomenal size, due to the fact that
coal mining at that time was being prosecuted with
feverish energy in preparation for the great strike
at the Union controlled mines throughout the coun-
try scheduled for April 1 1927. Anthracite produc-
tion, likewise, the present year was much smaller
than in the corresponding month of previous years,
it having been only 4,551,000 tons in March 1930,
against 5,044,000 tons in March 1929, 5,398,000 tons
in March 1928, and 6,056,000 tons in March 1927.

Nor was there any offsetting advantage in the
shape of a larger grain movement in the West or a
larger cotton movement in the South. On the con-
trary, both were smaller the present year than last
year. The absence of any export demand of conse-
quence for grain, as also the low market prices pre-
vailing for wheat and other grains, served to dimin-
ish shipments to market the same as was the case
in March of last year when similar conditions pre-
vailed and when as a consequence the receipts at
the Western primary markets were heavily reduced.
We discuss the Western grain movement at length
further along in this article, and will only say here
that for the four weeks ending Mar. 28 the receipts
of wheat, corn, oats, barley and rye aggregated only
44,979,000 bushels the present year, against 56,-
752,000 bushels in the corresponding four weeks of
1929 and 82,983,000 bushels in the same four weeks
of 1928. As furnishing a composite picture of the
freight traffic as a whole over the railroads, it
might be added that for the five weeks ending

Mar. 29, the loading of revenue freight on the rail-
roads of the United States comprised only 4,414,625
cars, as against 4,815,937 cars in the same five weeks
of 1929 and 4,752,559 in the five weeks of 1928.

With all these various elements and influences
working to reduce traffic and revenues, it naturally
follows that in the case of the separate roads and
systems the returns are almost uniformly unfavor-
able, with the losses large in gross and net alike
and with few exceptions to the rule. All classes
of roads and all sections of the country suffered
in the general falling off. While the big East and
West trunk lines, by reason of the magnitude of
their traffic and the fact that they serve the great
manufacturing and mining regions of the Middle and
Middle Western States, naturally show the heaviest
losses, the leading systems in other parts of the
country have sustained reductions in earnings, gross
and net, hardly less in extent. In some instances
this year’s losses come after gains in 1929, which,
however, represented quite generally merely a re-
covery of the losses of the previous year, while in
other instances the 1930 losses come on top of losses
in 1929 and in some cases also on top of losses in
1928. The Pennsylvania RR. this year shows a reduc-
tion of $6,770,214 in gross and of $3,978,400 in net;
this follows $3,041,753 gain in gross and $1,901,391
gain in net in March 1929, but $6,447,684 loss in
gross and $1,802,239 loss in net in March 1928. The
New York Central and merged lines reports
$8,322,013 falling off in gross and $4,022,275 in net.
On the same basis in March 1929, this system showed
$1,412,927 increase in gross and $273,418 increase
in net, but after $2,581,911 decrease in gross and
$865,053 decrease in net in March 1928. The Balti-
more & Ohio this time falls behind $2,447,918 in
gross and $1,450,369 in net, as against $1,402,040
gain in gross and $1,341,772 gain in net in March
1929, but $2,685,015 loss in gross and $1,586,176 loss
in net in March 1928.

In the Southwest, many of the comparisons are
equally poor, as appears from the fact that the
Atchison reports $2,621,689 shrinkage in gross and
$3,539,225 shrinkage in net, the falling off in the
net having been accentuated owing to the circum-
stance that maintenance outlays were exceptionally
heavy the present year, President Storey having
stated that the company’s maintenance of way pro-
gram had been carried out at above the usual rate
the present year to date—that, in fact, “more than
50% of our steel for the year has already been laid,
which is much ahead of our progress in this respect
a year ago.” In March last year the Atchison
showed $1,342,723 gain in gross and $1,470,558 gain
in net, which, however, came after $2,241,604 de-
crease in gross and $1,679,802 decrease in net in
March 1928. The Southern Pacific has suffered a
decrease of $3,425,930 in gross and of $2,227,543 in
net, after having added $1,587,989 to gross and
$1,003,274 to net in May 1929. The Union Pacific
falls behind $2,427,864 in gross and $1,108,814 in
net, following $323,151 addition to gross, but $96,370
decrease in net in May 1929. The Burlington &
Quincy reports a decrease of §1,613,636 in gross and
of $1,133,684 in net, after 911,189 decrease in gross
and $66,885 decrease in net in May last year. The
Rock Island this time reports $1,305,673 decrease in
gross and $59,843 decrease in net, following
$305,611 gain in. gross, but §347,469 loss in net in
March 1929. Up in the Northwest, the Milwaukee &
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St. Paul shows gross reduced $2,130,987, and net
reduced $1,468,142; on top of $509,026 decrease in
gross and $1,114 264 decrease in net in March 1929,
The Great Northern the present year shows $2-
615,894 reduction in gross and $2,268,674 reduction
in net, following $1,474,406 gain in gross and
$1,279,608 gain in net in May 1929. The Northern
Pacific has suffered a decrease of $1,206,363 in gross
and of $981,061 in net, on top of $310,751 loss in
gross and $474,585 loss in net in March last year.

Southern roads form no exception to the rule of
shrinking revenues. Thus the Atlantic Coast Line
shows §860,761 decrease in gross and $666,581 de-
crease in net, but following $617,675 improvement
in gross and $953,174 improvement in net in March
1929. The Florida East Coast reports a loss of
$326,571 in gross and of $304,798 in net, after
$347,078 gain in gross and $507,306 gain in net in
May 1929, while the Seaboard Air Line shows
$774,904 decrease in gross and $561,406 decrease
in net, after $380,550 improvement in gross and
$109,200 in net in May last year. Apart, however,
from the roads serving the South Atlantic seaboard,
that is, located in Florida or connecting with the
same, the large Southern systems register decreases
the present year on top of similar shrinkages the
previous year. Thus the Louisville & Nashville falls
behind $1,516,416 in gross and $793,318 in net, on
top of $1,293,388 loss in gross and $1,066,024 loss in
net the previous year. The Southern Railway re-
ports a further shrinkage of $1,377,785 in gross and
of $794,527 in net, after having lost $507,207 in gross
and $689,961 in net in May ‘the previous year. In
the following we show all changes for the separate
roads during the month for amounts in excess of
$100,000, whether increases or decreases, and in
both gross- and net:

PRINCIPAL OHANGES IN GROSS EARNINGS FOR MONTH OF
MARCH 1930.

Increase. Decrease.
Bangor & Aroostook....
Yazoo & M.

Maine Central

Florida East Coast <
Denver & Rio Grande W
Hocki 1

Decrease.| Chic & Eastern Tllinois. -
4 | Wheel & Lake Erie...
4| Internat’l & Great Nor.
0| Central RR of N J

9 | Chicago Great Western. .
4 | Elgin Joliet, & Eastern__
8| Chic Indianap & Louisv.
Minneap. & St. Louls.....
Delaware & Hudson.. ..
Nashv Chatt & St Louis..

$468,993

C
161 (B s = o e st iy
Ohlea(m)) Burlington & Q. 6| Bessemer & Lake Erie..
Illinois Central Det & Toledo Shore Line
Louisville & Nashville. . . 6 Virginian 2
Chicagzo & North Western : Central of Georgia_
5| Indiana Harbor Belt
3| Det Toledo & Ironton._. .
Western_Pacific
Buffalo Roch & Pittsb. .
Pittsburgh & W Va
Detroit
Ann Arbor.....___._.__
Oolorado & Southern (2) ..
Belt Railway of Chicago
Terminal RR Assn of StL
New Orl & North East...
Norfolk Southern
Monongahela
Alabama-Great Southern
%ﬁbﬂe & O

H & Hartford...
Trunk Western

Atlantic Coast Line
W

Louis-San Francisco (3) West Jersey & Sea Shore
Norfolk & Western

Decrease.
198,848
198,411
174,608

Decrease. | *
739,650 | Hocking Valley. _
] Chic & Eastern 11
3 | Boston & Maine.___
Det & Tol Shore Line._ . .
Nashv Chatt & St, Louis
Minneapolis & St Louis.
Virginian
Indiana Harbor Belt
Chic Indianap & Louisv
8t Louis San Francisco(3)
Internat & Great North.
0 |Term RR Assn of St. L
Wheeling & Lake Erie_ . _
9 | Central of Georgia.___.___
Pittsb & West Va
Trinity & Brazos Valley.
Richm Fred & Potomac.
Long Island. _
Monongahela - -
037 [Central RR of N J_____
5|Texarkana & ¥t Smith_ _

Total (63 roads).._____ $38,235,351
a These figures cover the operations of the New York Central and
merged lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Cen-

tral, Cincinnati Northern and Evansville Indianapolis & Terre Haute.
Including the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the

result is a decrease of $4,022,275.

When the roads are arranged in groups, or geo-
graphical divisions, according to their location, it
is found, as would be expected from the enumeration
of widespread losses above, that all the different
districts, as well as all the different regions grouped
under these districts, show losses in gross and net
alike, these losses being particularly heavy in the
case of the net earnings and extending, as already
said, to all the different regions and districts. Our
summary by groups is subjoined below. As previ-
ously explained, we group the roads to conform to
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 :

Seaboard Air Line
Chesapeake & Ohi
Lehigh Valley

Chicago & North Western
Missouri-Kansas-Texas
Reading Co

Elgin Joliet

Minneap St P:

Florida East Coas
Bessemer & Lake 3
Dela Lack & Western_ _ .
Missouri Pac

Los Angeles

Western Pacific
Chicago & Alton

Texas & Pacific

000 50 50 1 o 1 o
G‘.CN'{D:‘J\‘QO—‘-O'-'Q- 3=
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SUMMARY BY DISTRICTS AND REGIONS,
District and Reglon, 088 Earnings—————————
Month of March. 1930. 1929, Ine. (+) or Dec. (—)
Eastern District— 3 $ %
New England reglon (10 roads) . ... 20,757,248 —1,398,108
Great Lakes reglon (31 roads) 87,969,712 —16,096,621
Central Eastern region (25 roads) .- 96,029,602 —12,310,425
—29,805,154

Total (66 roads) 204,756,652

Southern District—
Southern reglon (30 roads)
Pocahontas region (4 roads) .-

Total (34 roads)

Western District—
Northwestern reglon (17 roads)..-
Central Western region (24 roads) .
Southwestern reglon (30 roads)....

Total (71 roads)

Total all districts (171 roads)..-452,024,463

District and Region,
Mo. of Mareh. ——Mileage—
Eastern District— 1930,  1929.
New England reglon. 7,351 7,282
Great Lakes reglon.. 27,963 27,975
Cen?ral Easternreg'n 24,601 24,503

59,760

s
22,155,356
104,066,333
108,340,117

234,561,806

61,863,649
19,991,841

81,855,490

69,398,093
21,758,795

91,156,888

—7,534,444
—1,766,954

—9,301,398

47,903,459
74,595,444
42,013,418

165,412,321

57,006,812
85,952,124
47,942,629
190,901,565

516,620,259

—9,103,353
—11,356,680
~—5,029,211
—25,480,244

—64,595,796

1930.
$
5,935,138
17,459,558
21,151,409

44,546,105

Net Earnings
ls929. lnc.(+s) or Dec.(—)

6,648,813 —713,675 10.73
26,805,774 —90,346,216 34.86
28,846,326 —7,694,017 26.67

62,300,913 —17,754,808 28.50

Southern District—
Southern reglon
Pocahontas region. .

14,516,098
6,528,510

21,044,608

17,548,202 —3,032,104 17,20
7,548,340 —1,019,830 13.51

25,096,632 —4,052,024 16.16

"ql
7,675,461 !3.613.78 —5,038,324 43.65

17,881,000 25,703,246 —7,822,246 30.43
10,346,853 13,041,515 —2,604,662 20.72

136,634 136,437 35,903,314 52,358,546 —16,455,232 31.43
Total all districts.._ 242,325 241,064 101,494,027 139,756,001 —38,262,064 27.46

NOTE.—Wa have changed our grouping of the roads to conform to the classifi-
eation of the Inter-State Commeres Commission, and the following Indicates the
sonfines of the different groups and regions:

EASTERN DISTRICT.

New England Reglon.—This region comprises the New England States.

Great Lakes Region.—This region comprises the section on the Canadian b y
between New England and the westerly shore of Lake Michigan to Chicago, and
north of & line from Chicago via Pittsburgh to New York.

Central Eastern Regiom.—This reglon comprises the section south of the Greas
Lakes Reglon, east of a llne from Chlcago through Peoria to St. Louls and the

40,133
5,643

40,134
5,633

45,767

Western District—
Northwesternregion. 48,059
Central Westernreg'n 52,583
Southwestern region. 35,002

Los Angeles & Salt Lake. Total (78 roads) $63,064,242

a These figures cover the operations of the New York Central and the
leased lines—COleveland 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 $8,322,013.

PRINCIPAL OCHANGES IN NET EARNINGS FOR MONTH OF
MARCH 1930.

Increase. Decrease.
.Oin New Orl & Tex Pac. $1,160,591 | Atch Topeka & S Fe (3) -
Yazoo & Miss Valley__.. 260,318| Great Northern.. - -
:8t Louis Southwestern _ _ 171,296 | Southern Pacific (2)-
Bangor & Aroostook. ... 113,890 | Chic Milw St P & Pa
Pittsburgh & Lake Erje__ 106,114 | Baltimore & Ohio
Maine Central 100,071 | Chic Burl & Quincy ...
—————| Union Pacific (4)
$1,912,280 | Erie (3)
Northern Pacific
Decrease. | Southern Railway
a 33,978,674 | Louisville & Nashville. - -
3,978,400' Grand Trunk Western. .

1 5
New York Centra 766,508

~Pennsylvania

Missiesippl River to the mouth of the Ohto River, and north of the Ohio River to
Parkersburg, W. Va., and a Iine thence to the southwestern corner of Maryland
and by the Potomac Rlver to fts mouth.

SOUTHERN DISTRICT.

Pocahontas Repton.—This reglon comprises the sectlon north of the southern
boundary of Virginla, east of Kentucky and the Ohlo River north to Parkersburg
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland
and thence by the Potomso River to its mouth.

Southern Regton.—This reglon comprises the section east of the Mississtppl River
and south of the Ohlo River to a point near Kenova, W. Va., and a line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantie.

WESTERN DISTRICT.

Northwestern Region.—This reglon comprises the section adjoining Canada lylng
west of the Great Lakes reglon, north of a line from Chlecago to Omaha and thence
to Portland and by the Columbia River to the Pacitle,

Central Western Region.—This reglon comprises the section south of the North-
western reglon, west of a line from Chicago to Peorla and thence to St. Louls, and
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north of a line from St. Louls to Kansas City and thence to El Paso and by the
Mexican boundary to the Pacific.

Southwestern Region.—This reglon comprises the section lying between the Mis~
gleaippl River south of St. Louis and a line from St. Louls to Kansas City and theno
to El Paso and by the Rio Grandse to the Gulf of Mexico

As already pointed out, the Western grain traffic
in March the present year was on a greatly dimin-
ished scale as compared with March 1929. This
was particularly true in the case of wheat, although
all the different cereals, with the exception of oats,
the movement of which ran somewhat heavier than
a year ago, contributed to the shortage. The receipts
of wheat at the Western primary markets for the
four weeks ending Mar. 28 1930 were 15,070,000
bushels, as against 24,419,000 bushels; of corn,
18,643,000 bushels, against 20,125,000 bushels; of
oats, 8,062,000 bushels, against 7,815,000 bushels;
of barley, 2,665,000 bushels, against 3,401,000, and
of rye, 539,000, against 992,000 bushels. Altogether
the receipts of the five cereals—wheat, corn, oats,
barley, and rye—combined, for the four weeks of
the present year, reached only 44,979,000 bushels, as
against 56,752,000 bushels in the corresponding
period of 1929. The details of the Western grain
movement in our usual form are set out in the table
we now introduce:

WESTERN FLOUR AND GRAIN RECEIPTS.

Flour Wheat Corn Oats
(bdis.) (bush.) (bush.) (bush.)

853,000 821,000 5,506,000
893,000 1,235,000 5,179,000

72,000 65,000 931,000
121,000 71,000 883,000

1,659,000 2,050,000
2,551,000 2,901,000

463,000 106,000
2,206,000 158,000

145,000 19,000
157,000 53,000

91,000 1,792,000
144,000 1,250,000 465,000

4,278,000 16,000 153,000
4,380,000 20,000 227,000

4,094,000 828,000 806,000
6,347,000 648,000 839,000

2,805,000 2,126,000 646,000
4,420,000 4,162,000 478,000

545,000 3,549,000 1,752,000
1,625,000 2,859,000 1,262,000

73,000 503,000 412,000
68,000 283,000 240,000

177,000 875,000
256,000 1,062,000

349,000 342,000
959,000 667,000

4 Wks End,

Barley
Mar, 28,

(bush.)

409,000
601,000

565,000
753,000

39,000
124,000

1,000
10,000

14,000
14,000

301,000
234,000

247,000
331,000

1,079,000
1,329,000

Rye
(dush.)

Chicago—
1930 ... 77,000

1929 ...
tlwaukeo—

1,124,000
1,284,000

156,000
341,000

1,755,000
1,876,000

571,000
553,000

40,000
94,000

471,000

Kansas City—
1930 ... -
1929 ..
Omaga & Indianapolts—

156,000
138,000

20,000
18,000

Total All—
1930 ... 1,618,000 15,070,000
1029 ... 1,785,000 24,419,000

18,643,000 8,062,000 2,685,000
20,125,000 7,815,000 3,401,000

WESTERN FLOUR AND GRAIN RECEIPTS.

Flour Wheat Corn
Mar, 28, (bdls.) (bush.) (bush.)
Chicago—

0
1030 ... 2,061,000 1,452,000 25,725,000
1929 ... 3,125,000 4,301,000 29,556,000
tlwaukee—

1030 ... 284,000 236,000 4,441,000
1029 ... 441,000 265,000 4,142,000
Louts—

1030 -... 1,844,000 6,365,000 8,041,000
1,632,000 9,226,000 11,430,000

2,163,000 421,000
4,009,000 581,000 1,497,000

128,000 162,000
246,000 326,000

7,537,000 1,408,000
7,020,000 1,636,000

446,000 802,000
70,0000 698,000

4,548,000
3,444,000

11,003,000
15,316,000

18,747,000
13,124,000

2,612,000
2,141,000

4,604,000
4,289,000

1,867,000
2,074,000

3Mos.End, Barley

(bush.)

1,433,000
2,251,000

2,304,000
2,224,000

189,000
467,000

7,000
35,000

21,000
24,000 72,000

1,047,000 13,000
1,127,000 83,000

582,000 488,000
1,530,000 760,000

3,673,000 1,294,000
4,802,000

Rye
(bush.)
971,000
586,000

43,000
162,000

3,000
2,000

6,000
28,000

74,000

Oats
(bush.)
4,707,000
6,527,000

557,000
1,191,000

5,106,000
6,019,000

1,295,000
405,000
415,000
447,000
400,000

8,761,000

16,514,000

3,054,000
20,664,000 3,717,000

1,727,000
1,284,000

4,684,000
4,292,000

760,000
768,000
284,000
352,000

114,000
164,000

4,
1 959 000

3,710,000

otal Al—
1930 ... 5,699,000 58,202,000
1929 ... 6,059,000 77,118,000

91,110,000
04,063,000

24,750,000 9,310,000

28,471,000 12,612,000 3,132,000

On the other hand, the Western livestock move-
ment appears to have been larger than a year ago.
While at Chicago there was a slight falling off, the
arrivals having comprised 16,230 carloads, aaam%t
16,762 carloads; at Kansas Clt) the receipts were
7 4‘)9 carloads, against 7,116 carloads, and at Omaha
4,048 carloads, against 6,298 cars.

As to the Southern cotton movement, this was
on a greatly reduced scale, both in the case of the
shipments overland and the receipts at the Southern
outports. Gross shipments overland reached only
58,147 bales, as against 80,093 bales in March 1929;
80 532 bales in 1928; 1~..4,3‘)3 bales in 1927; 77,256
bales in 1926, and 143,979 bales in 1925. At the
Southern outports receipts of the staple in March
the present year comprised only 204,092 bales, as
compared with 375,133 bales in March 1929 ; 333,456
bales in March 1928, and no less than 893,604 bales
in March 1927, as will be seen by the subjoined table:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND SINCE
JAN. 1 TO MARCH 31 1930, 1929 AND 1928.

March,
1929.

Stnee Jan. 1.
1929.
471,622

Ports.
1928.

101,435
65,096

1930.

213,688
268,784
276,938
65,675
4,175
38,869
16,053

1928.
403,557

1930.

46,696
51,712
69,361
10,481

,240

112,317
,520

375,133 333,456 931,037/1,492,90811,229,359

RESULTS FOR EARLIER YEARS.

As already indicated, what gives additional emphasis to
this year’s heavy falling off in earnings—$64,595,796 in
gross, or 12.51%, and $38,262,064 in met, or 27.46%—is the
fact that this poor showing follows unfavorable or indif-
ferent comparisons in March of all the preceding years
back to 1926. In March 1929 our comparisons showed rela-
tively light gains, namely, $10,884,477 in gross and $7,516,400
in net, following losses in gross and net alike in March 1928,
though the improvement would doubtless have been some-
what greater except for the fact that the month contained
one less working day than in the previous year, due to their
having been five Sundays in the month, whereas March
1928 had contained only four Sundays, and the same remark
applies again the present year, March 1930 having likewise
contained five Sundays. For March 1928 our tables regis-
tered no less than $26,410,659 decrease in gross and $4,-
034,267 decrease in net. Nor was the showing for March
1927 anything to boast of, the comparisons then having
revealed relatively trifling increases—$432,616 in gross and
$1,627,348 in net. It is not until we get back to 1926 that
we strike periods of marked improvement in results. In
March 1926 the showing was strikingly good, with note-
worthy improvements in gross and net alike. Our compila-
tions for March 1926 recorded $43,668,624 gain in gross, or
8.99%, and $24,561,652 gain in net, or 221%4%. The fact is
to be borne in mind, however, that these gains in March
1926 followed losses in both the years immediately preced-
ing. Thus for March 1925 our statement registered $18,-
864,833 decrease in gross and $5,447,665 decrease in net,
while for March 1924 the loss in the gross reached no less
than $30,628,340, though the loss in the net was no more
than $2,514,076, owing to the reductions in expenses, reflect-
ing growing efficiency of operations. This growing effi-
ciency in operation has continued ever since. And the fur-
ther back we go the more striking the record becomes in
that respect—barring 1923, when weather conditions were
extremely unfavorable and a gain of $59,806,190 in gross
brought with it an addition of only $3,419,324 to net earn-
ings—which last, however, was the reverse of what hap-
pened in 1922, when a gain ef $16,059,426 in gross was
attended by a reduction of $38,577,773 in expenses, yielding
$54,637,199 gain in net, and the reverse also of what hap-
pened in 1921, when though the gross revenues showed a
decrease of $1,483,390, the net recorded an improvement of
$18,656,316. All this merely indicates that as the country
got further and further away from the period of Govern-
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ment control of the railroads, with its lavish and extrava-
gant administration, railroad managers once more succeeded
in obtaining control over the expenditures of the roads and
were able to effect important economies and savings.
Weather conditions are not, as a rule, a great drawback
to railroad operations in March (January and February
being the bad winter months), and in 1930 there were few
complaints on that score. In 1929 the drawbacks were
only such as followed as the result of the severe cold and
heavy falls of snow experienced in some of the far Western
roads in January and February. At different times during
March of that year there came reports of snow slides at
widely separated points in the section of the country referred
to—from Colorado, from Dakota, from Montana, from the
State of Washington, &c. In 1928 the weather was not an
adverse influence anywhere. In 1927, likewise, the weather
did not exert any serious adverse influence except in sev-
eral of the Rocky Mountain States, more particularly in
Colorado and Wyoming, where repeated snowstorms occurred
@all through the winter months of 1927, making railroad
operations difficult, and where even towards the middle
of April an unusually severe spring blizzard was encoun-
tered, seriously interrupting traffic. The latter extended
also into South Dakota and into Western and Northwestern
Nebraska. In 1926, too, the winter for the country as a
whole did not interfere with railroad operations to any
great extent, though temperatures then were low and the
season far in advance of the ordinary. In 1924 the weather
was also mild and the roads suffered no setback on that
account. Back in 1923, on the other hand, weather con-
ditions in March were extremely unfavorable. Moreover,
in 1923 the winter was very severe, also in January and
February, with heavy snows, making the adverse effects
cumulative and entailing outlays of great magnitude on that
account. In discussing the severity of the winter weather
in our review of March 1923 we pointed out that in nearly
the whole of the northern half of the country quite unusual
weather conditions had prevailed. Here in the Bast in the
last week of the month the Weather Bureau in this city
on several days reported the lowest March temperature
records during its existence. And the cold persisted right
up to the close of the month. On the night of March 31-
April 1, the latter being Easter, the official thermometer
registered a temperature of as low as 12 degrees above
zero. Previously the temperature in this city on Mar. 31
had never been below 25. Furthermore, dispatches from
Washington, D. C., in that year reported the coldest 1st of
April ever experienced at many points east of the Mississippi
River, with the mercury in Washington down to 15 degrees,
seven degrees under the record set April 19 1875, and lower
than ever registered after Mar. 21 in any year since the
establishment of the Washington Weather Bureau in 1870.

But the cold in 1923 was mot so much of a drawback as :
| in mgs, 236,774; In 1927, 237,804; in 1928, 239,649; in 1929, 241,185; in 1030,

the snowfalls and the snow blockades. Added to the

numerous snowstorms in February, which had then so
seriously increased operating costs, more particularly in
New England and northern New York, there were, in 1923,
other snowstorms during March, some of these in the West
attaining the dimensions of blizzards. The result was that
virtually everywhere outside of the South operating costs
were heavily augmented. It was because of this that out
of $59,806,190 increase in gross earnings in March 1923,
$56,386,866, as already stated, was eaten up by augmented
expenses, leaving only $3,419,324 increase in the net.

It has already been noted that the loss in the net in
1925 and 1924 came after four successive years of increase.
On the other hand, prior to 1920, March met had been
steadily dwindling for a long period past, until the amount
had got down to very small proportions. For instance, in
March 1919 there was a loss in net of no less than $52,-
414,969 in face of an increase of $10,676,415 in the gross
earnings, and furthermore, March 1919 was the third suec-
cessive year in which the March expenses had risen to such
an extent as to wipe out the gains in gross receipts—hence
producing a cumulative loss in net. In the following we
give the March totals back to 1906. For 1911, 1910, and
1909 we use the Inter-State Commerce figures, which then
were slightly more comprehensive than our own (though
they are so no longer), but for preceding years, before the
Commerce Commission had any comparative totals of its
own, we give the results just as registered by our own
tables each year—a portion of the railroad mileage of the
country being always unrepresented in the totals in these
earlier years, owing to the refusal of some of the roads then
to give out monthly figures for publication:

Gross Earntngs. Net Earnings.

Ine. (+) or
Dec. (—).

Year
Preceding.

Year
Given.

Year
Given.

ch— $ $ $
129,838,708(116,861,229( 412,977,479
141,502,502(128,600,109| + 12,980,393
141,193,819|162,725,500|—21,531,681
-[205,700,013|183,509,935| + 22,190,078
238,725,772(205,838,832| + 32,887,440
227,564,915|238,820,705(—11,264,790
-|237,564,332|224,608,654|+ 12,955,678
249,230,551|238,634,712| + 10,595,839
250,174,257(249,514,091| 660,166
-|238,157,881(253,352,099|—15,194,218

296,830,406(238,098,843| -+ 58,731,563
-[321,317,560|294,068,345| + 27,249,215
362,731,238|312,276,881| + 50,484,357
375,772,750|365,096,335|+ 10,676,415
-|408,582,467(347,090,277| + 61,492,190 40,872,775

456,978,040|458,462,330| —1,483,390| 58,538,058
473,433 ,886(457,374,460| +16,059,426(113,468 843
533,553,199(473,747,009| +59,806,190/117,117,122(113,607,798
504,016,114|534,644,454/—30,618,340|114,754,514(117,668,500| —2,914,076
485,498,143(504,362,976|—18,864,833(109,230,086|114,677,751| —5,447,665
-1528,905,183|485,236,559| 4 43,668,624|133,642,754 (109,081,102 424,561,652
-|629,899,898|520,467,282|  +432,616/135,691,649(134,064,291| +1,627,358
504,233,009(530,643,758—26,410,659|131,840,275/135,874,542| —4,034,267
516,134,027(505,249,550| 4+ 10,884,477/139,639,086(132,122 686, +-7,516,400
452,024,4631516,620,259!—64,595,796'101,494,0271139,756,091|—38,262,064

Note.—Includes for March 96 roads in 1906; 94 in 1907; in 1908 the returns were
based on 152,058 miles of road; in 1909, 233,702; in 1910, 239,691; in 1911, 244,081;
in 1912, 238,218; in 1913, 240,510; in 1914, 245,200; in 1915, 246,848; in 1916,
247,363; in 1917, 248,185; in 1918, 230,336; in 1919, 226,076: in 1920, 206,319; in
1921, 234,832; in 1922, 234,986; in 1923, 235,424; in 1924, 235,715; in 1925, 236,559;

Inc, (+) or
Dec. (—).

Year
Preceding.

$
+ 5,036,842
40,904,113 +63,814
45,872,154| —6,543,631
55,309,871|+4-14,303,842
69,658,705/ 48,664,106
78,357,486| —9,148,129
68,190,493 +848,494
69,168,201| —4,275,145
64,889,423| +-3,104,528
67,452,082| 4-1,000,350
68,392,963| 429,378,627
96,718,706 —7,911,240
87,309,806| —4,748,470
82,011,451(—52,414,969
27,202,867| 413,669,908
39,882,602| 418,656,316
58,831,644+ 54,637,199
43,419,324

$ $
40,349,748| 35,312,906
40,967,927
39,328,528
69,613,713
78,322,811
69,209,357
69,038,987
64,893,146
67,993,951
68,452,432
97,771,590
88,807,466
82,561,336
29,596,482

242,325

The New Capital Flotations During the Month of April and for
the Four Months Since the First of January

The most conspicuous feature disclosed by our tabulations
of new financing for the month of April is that the totals
are now running very large again, indicating that in that
respect at least traces of the ill effects occasioned by the
stock market collapse of last autumn are disappearing. It
is equally true, however, that the character of the financing
has changed in some essential particulars, the chief of the
changes being, as indicated in our analyses of the new
capital flotations for previous months, that stock issues
are being largely displaced by bond issues as a means for
raising new capital. Another change is in the diminishing
contribution to the general totals made by investment trusts
and trading corporations with which the markets were so
overwhelmingly flooded in the first seven or eight months
of 1929, though it must be admitted that in more recent
weeks there have been manifestations of reviving activity
on the part of these trusts which, if continued, means in-
creased contributions again from that source in the early
future.

A third and equally important development in these new
capital issues is that with money rates low and a super-
abundance of loanable funds, both for short-term and long-
term investment, very considerable amounts of new foreign
loans, corporate and Government, are now being floated
in the United States, whereas a year ago, with money
rates high and virtually all loanable funds tied up in the
market, the field for foreign offerings was neces-
sarily narrow and restricted. As illustrating the importance
of th's latter feature, we may note, at the very outset, that
during April an aggregate of $121,675,000 of foreign govern-
ment loans was floated in this country, while in April last
year, at the time of the great tension in the money market,
no foreign loans whatever were placed in this market.

The easing of money conditions is also proving a great
advantage to States and municipalities in enabling them to
Not only is it possible
for municipalities to borrow on greatly reduced terms, but
a ready market exists for large amounts of new municipal

stock

arrange their needs for new funds.
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issues, even at the greatly reduced yield which is now to
be obtained from this class of obligations. During the
month of April the present year the aggregate of the munici-
pal awards reached no less than $150,210,631, as against
only $91,935,818 in April 1929. Among the large issues
placed during the month in 1930 were $31,550,000 New York
State 48, on an interest cost basis to the State of about
3.79% : $10,000,000 Missouri 4%s on a basis of about 4.18% ;
$4,500,000 West Virginia 4s and 414s, on a basis of about
494%; $4,152,000 Erie County, N. Y., 4s, on a basis of
about 3.99% ; $3,884,000 Philadelphia, Pa., 48, on a basis of
about 3.94%, and $3,500,000 Harris County, Texas, 5s and
4%, s—the $2,000,000 5s selling on a basis of 4.81% and the
$1,500,000 4%s on a basis of about 4.63%.

The grand total of all new issues brought out during
April, it will appear as we proceed, did not run far short
of $1,000,000,000, which is certainly no diminutive figure,
being at the rate of $12,000,000,000 a year. Our tabula-
tions, as always, include the stock, bond and note issues by
corporations, by holding, investment, and trading companies
of one kind or another, and by States and munieipalities,
foreign and domestic, and also farm loan emissions, The
grand total of the offerings of securities under these various
heads during April aggregated $957 \838,752. This compares
with $821,142,580 in March; with $621,374,402 in February,
which was a short month; with $824,183,488 in January;
with $658,012,982 in December, and with only $298,029,283
in November, which latter was the month of the termination
of the stock market crash, showing that the April financing
the present year was the heaviest since the paniec. In
October, when the total had already begun to dwindle,
because of Stock Exchange conditions, the new offerings
footed up $878,901,935, while in September, when all records
of monthly totals for new capital issues were broken, the
new flotations amounted to $1,616,464,867.

At $957,838,752, the total of the new capital flotations
for April 1930 actually runs considerably in excess of that
for April last year, when the aggregate of the mew issues
brought out under the different heads amounted to $816,-
764,760, which comparison, however, is apt to prove mis-
leading unless it is borne in mind that the high money rates
prevailing a year ago, and from which no relief was experi-
enced in April of that year, exercised a great retarding
influence upon new financing at that time, which was
reflected in a considerable diminution in the total of the
new offerings. This retarding influence, however, proved
entirely temporary, and the very next month the total again
reached huge proportions, notwithstanding dear money
persisted, the new financing for May 1929 actually exceed-
ing $1,500,000,000, being an amount that up to that time had
never previously been even closely approached. In April
1929, however, the stringency in the money market did put
a halt upon new financing, and as a consequence the total
of the new issues coming upon the market in that month
fell to $816,764,760, compared with which the total now
for April 1930 shows an increase of over $141,000,000.

This increase over last year is more than accounted for
under the two heads already mentioned, namely,
foreign government financing and municipal awards.

main
As
stated above, the foreign government issues placed in the
United States aggregated $121,675,000 in April 1930, against
none so placed in April 1929, and the municipal awards
reached $150,210,631 in 1930, against only $91,935818 in
1929. The corporate issues were actually somewhat smaller
than a year ago, when, as already explained, they had
been reduced by the tightness of the money market. In-
cluding $13,5688,000 of (Canadian corporate offerings, and
237,000,000 of other corporate offerings, the total of the
corporate issues the present year is $679,703,121, as against
$720,828,942 in April 1929, this latter having included only
$15,558,900 of foreign issues. The domestic corporate issues

aggregate $629,115,121 as against $705,270,042 in April
last year.

As to the replacing of stock issues by bond issues, that
was a feature in April the same as in preceding months,
though it must be admitted not in quite so striking a degree
as in the earlier months of the year, and the reason for
that is that financing by the investment trusts is again
coming in evidence, even if as yet on a comparatively mod-
erate scale. In March the appeals on behalf of investment
trusts and trading and holding corporations aggregated only
$1,595,000, as against $179,998,588 in March 1929, In April
the contribution by the investment trusts and trading and
holding corporations reached $61,752,344 (of which $15,-
000,000 was raised through the medium of a bond issue) which
compares with $82,058,000 in April 1929. Nevertheless, even
after the inclusion of the contributions from that source, the
common stock issues in April 1930 were responsible for only
$161,226,561 out of the $629,115,121 of domestic corporate
financing, the proportion being only a little over 25%, while
in April 1929 the common stock issues comprised $320,730,241
out of a total of $705,270,042 of domestic corporate financing,
or over 45%. Bond and note issues accounted for $367,-
735,000 of the corporate issues in 1930 against $287,522,300
in April last year, and the preferred stock issues were
responsible for $100,153,560 in the month in 1930 against
$97,017,501 in 1929,

In one particular the characteristics of the financing in
1929 are still being maintained. We allude to the tendency
to make bond issues and preferred stock offerings more
attractive by according to the purchaser rights to acquire
common stock. In the following we bring together the
more conspicuous issues floated during April of the present
year containing convertible features of one kind or another,
or carrying subscription rights or warrants to subscribe
for or acquire new stock. In the detailed enumeration of
all the issues which were brought out during the month of
April, given at the end of this article, we have put in italics
the part relating to the right of conversion or subscription
in all cases where such rights exist, italic type being used
to designate the fact so that it may be readily detected by
the eye:

CONSPICUOUS ISSUES FLOATED IN APRIL WITH CONVERTIBLE
FEATURES OR CARRYING SUBSCRIPTION RIGHTS OR

WARRANTS.

£60,000,000 Republic Steel Corp. 6% cum. cony. pref. stock, convertible
into common stock on basis ranging from 1 share to 134 shares
of preferred stock for 1 share of common stock.

30,000,000 General Theatres Equipment, Inc., conv. deb. 6s 1940,
convertible at any time after Jan. 1 1931 and prior to maturity
into common stock on basis of 21 shares of stock for each $1,000

of debentures.

30,000,000 Van Sweringen Corp. 5-yr. 6% notes, May 1 1935 with
warrants (detachable on or after May 1 1932, but not prior
thereto except when exercised or in event of redemption)
entitling holders to purchase 20 shares of common stock, for
each $1,000 of notes, at $25 per share.

22,000,000 McKesson & Robbins, Inc. conv. deb. 53s 1950, convertible
into common stock on and after July 1 1930 and prior to
maturity or earlier redemption at following rates: on or after
July 1 1930 and on or before April 30 1932 at rate of 1 share
for each $40 principal amount of bonds, the conversion price
increasing $2.50 per share on May 1 1932 and on May 1 in
each succeeding year up to and including May 1 1935 and on
May 1 1936 and on May 1in each succeeding year thereafter
to and including May 1 1949 increasing $5 per share.

15,000,000 Niagara Share Corp. of Md. conv. deb. 54s 1950, convertible
at any time on or before May 1 1932 into 44 shares of common
stock and at any time thereafter on or before May 1 1936
into 40 shares per $1,000 debenture.

950,000 shs. Midland United Co. conv. pref. stock series A, convertible
50 June 30 1933 on bases ranging from one and four-tenths
shares to one share of common stock for each share of preferred.
Each certificate for convertible preferred stock series A accom-
panied by a warrant to purchase an equal number of shares
of co;nmon stock up to and including Dec. 31 1930 at $2814
per share.

$12,000,000 South American Railways Co. cony. @is April 15 1933 con-
vertible into common stock, with warrants attached, of the
Public Utility Holding Corp. of America on basis ranging
from 35 shares to 25 shares for each 81,000 of notes.

12,000,000 Skelly Oil Co. 69 cum. pref stock. each certificate bearing a
non-detachable warrant to purchase 2 shares of common
stock for each share of preferred up to May 1 1933 at prices
ranging from $4214 to 850 per share

An analysis of the corporate flotations during April
shows that ‘industrial miscellaneous corporations
accounted for $370,264,281, or nearly 55% of the corporate
total. This aggregate was nearly double the $194,830,911
reported for industrial and miscellaneous issues in March.
Railroad issues, while less than in March. were, nevertheless,
of impressive proportions, aggregating $178,662,000 in April

and
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as against $223,013,000 in March. Public utility offerings
were off sharply in volume, showing only $130,776,840 for
April as compared with $228,481,452 for March.

Total corporate offerings, foreign and domestic, during
April were, as already stated, $679,703,121, and of this
amount long-term bonds and notes, including $13,588,000
Canadian and $25,000,000 other foreign, accounted for no
less than $335,697,000, or not quite 50% of the total. Stock
issues, all domestic, aggregated $261,380,121, while short-
term bonds and notes, including $12,000,000 other foreign,
aggregated $82,626,000. The portion of the month’s total
raised for refunding was $51,258,750, or less than 8%. In
March the refunding portion was even less, being only
$15,436,500, or not quite 8% of the total; in February the
portion for refunding was also small, showing only $27,-
635,500, or less than 6% of the total. In January the
amount for refunding was $73,096,000, or slightly over 10%
of that month’s total. In April of last year the amount
for refunding was no less than $134,171,779, or over 18%
of the total. There was one large refunding issue in April
of this year, namely, $50,000,000 Erie RR. ref. & imp. mtge.
58 1975, of which $25,928,750 was for refunding purposes.

The total of $51,258,750 raised for refunding in April
(1930) comprised $46,448,750 new long-term to refund exist-
ing long-term; $4,000,000 new long-term to refund existing
short-term ; $310,000 new short-term to refund existing long-
term, and $500,000 new short-term to refund existing short-
term.

Canadian and other foreign corporate issues sold in this
country during April comprised six separate offerings fer
an aggregate of $50,588,000, as against $115,000,000 in
March. The offerings during April were as follows: Cana-
dian—§$8,000,000 Calgary Pr. Co., Ltd. 1st mtge. 55 1960,
priced at 94, to yield 5.40% ; $4,238,000 Grand Trunk West-
ern RR. Co. equip. trust 5s 1930-44, offered to yield 4.00%
to 5.00%, and $1,000,000 West Canadian Hydro-Electric
Corp., Ltd., 1st mtge. 6s A 1950, offered at 99%, to yield
over 6%, and $350,000 convertible debenture 6145 1945, of
the same company, issued at par. Othker foreign issues were:
$15,000,000 Berlin City Electric Co., Inec. (Germany) de-
benture 6s 1955, offered at 90%, to yield 6.80% ; $10,000,000
Piedmont Hydro-Electric Co. (Italy) 1st mtge. & ref. 6%s A
1960, floated at 9115, to yield about 7.20%, and $12,000,000
South American Railways Co. convertible 6% notes, April 15
1933, offered at par.

No less than six separate foreign government offerings
were made in this market during April, for an aggregate
of $121,675,000, which is the largest monthly total reported
since April 1927, when $121,686,000, or almost identically
the same total, was shown. The offerings during April
(1930) were: $50,000,000 Government of the Argentine
Nation 6 months treasury 5s Oct 1 1930, issued at par;
$500,000 (City of Barranquilla (Rep. of Colombia) ext.
secured 8s B 1949, priced at 99, to yield over 8.10%;
$3,675,000 Province of Buenos Aires (Argentina) ext. 614s
1961, offered at 95%, to yield 6.85% ; $25,000,000 Republic
of Chile ext. 6s 1963, priced at 91%, to yield 6.63% ; $35,-
000,000 State of San Paulo (Brazil) 7% secured coffee
realization loan 1940, priced at 96, to yield 7.56%, and
$7,500,000 Metropolitan Water, Sewerage and Drainage
Board (Sydney, New South Wales) 20-yr. 514s 1950, offered
at 9215, to yield 6.15%. No farm loan securities were
offered during April.

Among the domestic offerings during April the largest
was $60,000,000 Republic Steel Corp. 6% cum. cony. pref.
stock, offered at $95 per share, to yield over 6.30%. Other
large industrial and miscellaneous issues were: 1,250,000
shares Corporation Securities Co. of Chicago common stock,
priced at $27% per share, involving $34,375,000; 1,938,155
shares Ilndian Territory Illuminating Oil Co. class A stock,
offered at $17 per share, involving $32,948,635; $30,000,000
General Theatres Equipment, Inc., conv. deb. 6s 1940, offered
at 0914, yielding over 6% ; $30000000 Van Sweringen Corp.
6% motes, May 1 1935, priced at par; $22,000,000 McKesson &
Robbing, Inc., conv. deb. 51%s 1950, offered at 96, to yield
5.85% ; }20,000,000 The American Metal Co., Ltd., 4-yr. 5% %

notes, April 1 1934, priced at 9914, to yield 5.64% ; $15,000,000
Niagara SBare Corp. of Md. conv. deb. 5%s 1950, offered
at 99, to yield 5.55%, and 390,952 shares Radio-Keith-Or-
pheum Corp. class A stock, offered at $35 per share, involv-
ing $13,683,320.

Railroad issues of prominence during April included the
following: $50,000,000 Erie RR. Co. ref. & imp. &s 1975,
offered at 9514, to yield 5.25% ; $41,294,000 Southern Pacific
Co.-Oregon Lines 1st mtge. 4s A 1977, offered at 97%, to
vield 4.63% ; $18,000,000 Pennsylvania RR. Co. capital stock,
offered to the road’s employees at par ($50); $13,000,000
Louisiana & Arkansas Ry. Co. 1st mtge. 5s A 1969, priced
at 92, to yield 5.50%, and $10,000,000 The Delaware &
Hudson Co. 1st & ref. mtge. 45 1943, offered at 93, to yield
4.73%.

Public utility financing was featured by the following:
1,149,914 shares Philadelphia Electric Co. common stock,
offered at $20 per share, involving $22,998,280; $20,000,000
Consumer Pr. Co. 1st lien & unif. mtge. 4145 1958, offered
at 97, to yield 4.70% ; 250,000 shares Midland United Co.
cony. pref. stock series A, priced at $48%4 per share, involv-
ing $12,125,000, and $5,000,000 Cincinnati Street Ry. Co.
1st mtge. 6s B 1955, offered at 991, to yield over 6%.

There were two offerings of securities during April which
did mot represent new financing by the companies whose
securities were offered. These issues aggregated $3,674,500,
and, as pointed out by us in previous months, are not in-
cluded in our totals of new financing. The issues are shown,
however, in tabular form following the details of actual
new capital flotations during the month. See page 3439.

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

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN
AND MUNICIPAL FINANCING.

MONTH OF APRIL. New Capltal. | Refunding. Total.

Corporate— $ 3 $

Domestic—
Long term bonds and notes 250,660,250| 46,448,750| 297,109,000
Short term 69,816,000 810,000 70,626,000
Preferred stocks... 100,153,560, 100,153,560
161,226,561 161,226,561

Common stocks
Canadian—
13,588,000 13,588,000

Long-term bonds and notes

Common stocks
Other forelgn—

Long-term bonds and notes 21,000,000,
erm

12,000,000

628,444,371
121,675,000

146,766,782,
5,000,000
1,250,000

903,136,153

679,703,121
121,675,000

150,210,631

1,250,000
957,838,752

Grand total 54,702,599
FOUR MONTHS ENDED APR.
Corporate—
Domestlo—
éagnx-term bonds and notes.- .
Preferred stocks
Comon stocks
Canadian—

122,360,250
21,813,000

1,253,500
18,000,000

1,278,753,160
-| 157,223,000
181,283,946,
479.027.184

73,888,000

1,401,113,410
179,036,000
181,283,946
480,280,684

Preferred stocks...
Common stocks
Other forelgn—
é.;lmg -term bonds and notes
ort

163,655,000
17,000,000

6,160,000

2,356,990,200| 167,426,750|2,524,417,040
187,675,000 4,000,000 13%.675.000

22,000,000 ,000,000
458,158,262 9,349,912( 467,508,174
21,142,000 3,158,000/ 24,300,000

2,750,000, 2,750,000
3,048,715,652! 183,034,662'3,232,650,214

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

Following the full-page tables we give complete details
of the new capital flotations during April including every

issue of any kind brought out during that month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF APRIL FOR FIVE YEARS.

MONTH OF APRIL.

1930.

1929.

1928.

1927.

1926.

Corporate—
Domestic—
Long term bonds and notes_
Short term
Preferred Stocks_ _
Common stocks
Canadian—
Long term bonds and notes._
Short term
Preferred stocks___
Common stocks
Other foreign—
Long term bonds and notes.
Short term
Preferred stock
Common stocks.__
Total corporate
Foreign Government
Farm loan issues___
Municipal, States, C
Canadian

New Capital.

Refunding.

Total.

New Capital.

Refunding.

Total.

Refunding. Total.

New Capital., Refunding. Total.

New Capital,

Refunding.

Total.

3$
250,660,250
00

161,226,561
13,588,000

21,000,000
12,000,000

3
46,448,750,
810,000

$
297,109,000,

161,226,561
13,588,000

25,000,000
12,000,000

$
160,093. 230

15,558,900

3
85,950,760
12,000,000,

2,442,000

33,779,019

3
246,044,000
07,017,501
320/730,241

New Capital.
3 $
240,348,300

14,471,500
59,504,572

18,792,000,

3
467 ;)43 ,000

88 741 014
193,608,486

23,500,000,

17,750,000
3,000,000
9,850,000
6,204,750

3 $ 3
222,206,100/ 112,996,900 335,203,000
10,740,000 10,740,000
47,749,750, 11,864,250| 59,614,000
33,725,280 6,720,000, 40,445,280

33,700,000 33,700,000

40 750 000

1,343,750 1,343,750

3
228,071,730
7,411,000
19,776,500
9,306,750

31,250,000
+250,000

3
81,135,770
7 00

3
309,207,500
44,645,000
20,476,500
9,306,750

43,250,000
1 000

,950,000

628,444,371
121,675,000,

145 766782
£:990:000

679,703,121
121,675,000

150.210.631
5,000,000
1 ,250.000!

586,657,163

91,354,818

134,171,779

" 581,000
4,000,000

91,935,818
4,000,000

349,116,372 842, 317 2.30
12,000,000| 87, 1‘%0 000

129, 904 a92

493,230,878
75.138.000

,000
123,030,953

390,214,880
119,186 00
157.909.048
20,525,000

521,796,030
000

22,694,000
525,000 '525,000

331,515,980,
80,300,000
2,250,000
109,264,459

111,069,770
2,800,000

1
442,585,750
'% 100,000

. ,000

51,259

42
8

United States P
Grand total

90.3 136,153

54,702,599

957,838,752!

678,011,981

138,752,779

816,764,760

691,791,831 367,990,011'1,059,781,842

671,409,928! 236,022,150/ 907,432,078

523,330,439

115,756,570

639,087, 009

CHARACTER AND GROUPING OF NEW CORPORATE

ISSUES IN

THE UNITED STATES FOR THE MO

NTH OF APRIL FOR FIVE YEARS.

MONTH OF APRIL.

1930.

1929.

1928.

1927.

1926.

New Capital.

Refunding.

Total.

New Capital.

Refunding.

Total.

New Capital. | Refunding. Total.

New Capital.| Refunding. Total.

New Capital.

Refunding.

Tnlal

Long Term Bonds and Notes—

Railroads
Public utilities
TIron, steel, coal, copper, &c..-
Equlpmen& mane\ggclturem- S
nd acc
&%?}r?n?iustrlﬂl and manufacturing

Inv. trusts.
Miscellaneous

Railroads

Public utilities. -

Iron steel, coal, copper, &c
Equipment manufacturers.- - -
otors and accessories

Other industrial and manufacturing

y
LS
Railroads

Public utilities

Iron, steel, coal, copper, &
Equlpment manufacturers
Motors and accessories_ .
Other industrial and man

hi g
,nv?]:;rum tmdmg
Miscellaneo

3
99,483,250
76,500,000

15,000,000
7.800,000

3
39,428,750
4,000,000

3
138,912,000
80,500,000,

54,050,000
12,000,000
27,435,000

15,000,000
7 00

$
$45,416,240
33,642,000

1,350,000
1,150,000
37,108,000
é '1'00 000
1000
18:300.000

$
84, '56(‘ 760
,000

20!

3
129,783,000
35,142,000
1,350,000
1,150,000

2 100,000
,500 000
200,000

$
32,645,000

3
17,083,000 645
260, .5‘70 ;000

184,291,900

12,430, 000

14,150,000
46,040,000

3
42,734,000
151,700,000

$
24,809,000
61,971,500

3
17,925,000
89,728,500

46,850,000 46,850,000
61,056,600 79,500,000
46,151.000 3, 49,794,000

5,000,000

e g s 000,000
29,220,000| 4,130,000 32.. 50,000

$
37,292,000
115,997,230
7,500,000

38,897,500

4,500,000
6,000,000
32,350,000

3
18,632,000
70,353,770

55, 9"1 000
186,351,000
7,500,000

6,000,000
32,350,000

285,248,250

12,000,000
5,500,000
20,000,000

335,697,000
12,000,000,
6,000,000
20,000,000
11,100,000
,250,000
2,276,000

160,093,240

3,608,300

240,()44 ,000

14,370,000

25 509,193,000

5,625,000
400,000

7,100,000, 7,100,000

296,656,100  112,996,900| 409,653,000

271,821,730

90.130 770

6,000,000
10,000,000

364,957,500

6,000,000
17,185,000

3,000,000

81,816, 000
27,750,000

44,276,840
61,612,000

46,752,344
3,200,000

82,626,000
27,750,000

44,276,840
61,612,000

46,752,344
3,200,000

29,478,300

30,000,000
68,568,984
4,936,800

3,170,902
6,283,450
26,666,667

41,478,300
30,000,000
4,936,800

13,078, 000
80,508,000
74.766.100

15,750,000
62 408 2..)0

15,750,000
18,408.250

19,290,000
35,347,639

19,290,000

7,009,900 42,357,539

10,740,000,

15,096,200
35,681,405

10,740,000,

15,096 200
33,231,405

5,835,000
326,675

5,262,500
12,979,500,

5,835,000
326,675

5,262,500

15,134,250| 28,113,750

2,947,550,

45,895,000

,2UU,!

261,380,121
139,233,250
126,276,840
81,612,000
2,068,712
85,548.320
56,791,905
64,161,000

61,752,344
11,000,000

39,428,750
4.500,000

261,380,121

178,662,000
130,776,840
81,612,000

2,068,712
1320
63,741,905
64,541,000

61,752,344
1 00

397,085,623
75,416,240

105,336,100

36,221,019

84,366,760
13,600,000

433,306,642
159,783,000

82,058,001

105,336, 100

Total Oorporate Securltlec- S

628,444,371

51,258,750

679,703,121

586,667,163

134,171,779

720,828,942

89,976,072

61,083,000
188,659,400
12,430,000

317,404,250
95,053,250
380,466,445
36,127,746
4,320,000
262,500
99,727,737
300,000
97,152,033

227,428,178
33, 970 2.;0

2 2,501
00..)82 1665
1000
76,916,033

33,440,000

32,428,000
95,497,539

78,946,639

1,012,000
16,550,900

101,403,030

57,830,200
196,731,405

82,818,780,

33,021,200
132,309,905

18,584,250

24,809,000,
64,421,500

58,237,500
79,500,000
56,594,000
1675
125,000
10,262,500
19,264,250 61,463,750

1, 00
18,443,400
3,643,000

0
42,199,500

31,033,250
37 000

6, 0
38,297,550

700,000

24,632,000
80.353 770

6,000,
38:497.550

493,230,878' 349,116,372' 842,347,25(

390,214,8801 131,581,150 521,796,030

331,515,980

111,069,770

442,585,750
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE FOUR MONTHS ENDED APRIL 80JFOR FIVE YEARS.
FOUR MONTHS END. APRIL 30. 1930. 1929. 1928. 1927. 1926.

Corporate— New Capital.| Refunding. Total. New Capital. Refundina Total. New Capital.  Refunding. Total. New Capital. | Refunding. Total. New Capital.| Refunding. Total.
Domestic— 3 3 $ S $ S £ $ $ $ $ $ $ E3
Long term bonds and notes_|1,278,753,160| 122,360,250|1,401,113,410|| 785,239,840/ 270, 939 260/1,056, 179 100  859,396,200| 782,873,600|1,642,269,800(/1,056,212,040| 512,386,460|1,568,598,500|| 919,855,230 195.237.770 1, 115 093,000
Short term 157,223,000 21.813.000| '179.036.000 67,120,000, 1 997 00 87,117,500 67,186,400  29.836.10 97,022,500 46,515.00 ,616,001 ,131,000]] 122,830,195 8,234,000 1,064,195
Preferred Stocks. __ 181 283,046 181,283,946/ 582,435,586 635.510,536|| 333.825.056] 116.026. bOO 449'851.856|| 296,349,275 331215.250 320'564.525 276,908,342 6,100,00 283 1008,342
c Cond\mon stocks 479,027,184 1,253,500 480,280,684|| 1,408,780,228 1,520,207,839/| 281,009,726/ 93,584,170| 374,593,806|| 245,275,053 26,903,300 272,178,353|| 197.937.954 5,109,575| 203,047,529
anadian—
Long term bonds and notes_| 73.888,000/ 18,000,000/ 91,888,000 66,100,000 66,100,000, 30,330,000{ 18,792,000, 49,122,000 44,625,000 44,625,000 40 642,000, 25,358,000/ 66,000,000
Short term 2,000,000 C 2,000, 250.000 o 1,250,000
10,400,000 10,400,000, ,000, ,000, ,000, 1,000,000 1,000,000 4 1000,000 4,000,000
ot.l.‘omrfnon stocks 15,558,900 15,558,900 '990,000 990,000
er foreign—
Long term bonds and notes_| 163,655,000 ,000, 167,655,000 91,010,000 000, 93,010.000(| 133,881,500 ,618, 153.500 000|| 131,850,000 131,850,000 113 400,000 113,400,000
Short term______ 17,000,000 17,000,000 600,000 600 000 6,000,000 6,000,000 8,000,000 8,000,000 4,000,000 4,000,000
= 100,827.200 = 9,850,000 9,850,000 2 10,000,000 10,000,000
Common stocks.___ 6,160,000 6,160,000 22,550,000 1550.000 21,681,750 21,681,750 2,906.250 2,906,250 9,870,000 9,870,000
Total corporate. 2,356,990,290| ] 2,524,417,040|| 3,150,621,754| 4 3% 6()‘3 061 075|| 1,746,160,632(1,076,731,170|2,822,891,802||1,834,732,618| 581,121, 2, 415 853,628/11,701,683,721| 250,039,345(1 1951,723,066
Foreign Government_ 18 0| 191,675,000 35,750,000 35,750,000 445 91,593,500 370.039 1000 "303,378.800 118,499,000/ ~14,873.000
Farm loan issues___ 0 £ 22, ,000 = 6 00 ! 00 301 40,800,000 200,00
Munlclpal States, Cities, 58, 2 9,349,912| 467,508,174|| 337,734,507 343,323,940 3 .6 4,076, 1 4 494, 464,346,441 6,428,547
& 24,300,000 1,750,000 8 000 000 9,750,000 8,840,000 8 84() ,000 ,275,00 66,244,000 16,000,000, 40,000,000
2,750,000 1,495,000 1,495,000 1,110,000 1,110,000 1,910,000, 1,910,000 5,748,000

3,048,715,552" 183,934,662 3,232,650.2141! 3,527,351,261 471,028,754 3,998,380,015 2,517,847,449'1,184,938,359 3,702,785,808 2,716,872,731 745,808,510 3,462,681,241112,347,077,162' ~ 311,540,892'2,658,618,054
CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE FOUR MONTHS ENDED APRIL 30 FOR FIVE YEARS.

1930. 1929. 1928. 1927. 1926.

Refunding. Total. New Capital.| Refunding. Total. New Capital.| Refunding. Total. New Capital.| Refunding. Total. New Capital.| Refunding. Total.
Long Term Bonds and Notes— 3 $ $ 3 $ $ $ s 3 £3 $ S $
Railroads 425,689,250| 112,443,750 538,133,000 118,947,240/ 104,143,760, 223,091,000 400,.)00 182,388,500 278,879,000 4,6 139.016,260| 273,668,000(| 118,880,000 55 152,535, 0()0
667,358,500/ 23.771,500/ 691,130,000( 200.109.500 153,140,000 353,249,500 442'816,300 787 l)60 SOO 292.35‘7.800 669,613,000|| 410,573,230 3,887 537,461,000

3,500,000 3,500,000 69 Ob.i..)()() 3,186,500 57,957,30 983,000{ 10,500,000, 59,111,000( 1 g 0| 69,700,000
1,400,000 - 1,400,000 ,150,000 1,150,000 4,816 00 F 50,000 95,000 5,195,000 430,000

‘ d 00,000 50,000,000{| 55,000,000 55,000,000
128,230,910 105,000( 128,335,910 368, 575 000/ 124,943,000 74,700, 44,601 300 04, 34,918,000 199,422,000
80,050,000 6,950,000, 87,000,000 8,600,01 0,000 9, 0(_)(_) 1000 5 20.000.0 56 20,443,400/ 175,800,000
77,367,500 70,000, 77,437,500 0 3,259 1000 18.;...0.) 600! 1231, 46 456 000 573,500 10.468.000| 214,041,500
1,000,000 1,000,000 800, by
Shipping 10,000,000 10,000,000 2 ,000 9:100,000 - 1,710,000 ‘
Inv. trusts, trading, holding, & 73 000 '000 & _-| 75,000,000 85,000,000 C 8 1,012,000/ 54,900,000 0 27,500,000 ,000
Miscellaneous 0,000 1,020,000  48,720.000(| 149.045.000 2,205,000 151,250,000 300 25,242,700/ 156,128,000 100.424,000 _12,200,000| _117,624,000( 100, 310 000 800,000| 101,110,000

1,.)16 296 160] 144,360,250(1,660,656,410(] 942,349,840/ 272,939,260|1,215,289,100|| 1,023,607,700| ~ 821,284,100|1,844,891,800|| 1,232,687,040| 512 ,386,460|1,745,073,500(/1,074,505,230| 219,987,770|1,294,493.000

12,000,000, 2,500,000 4,500,000 1,500,000 1,500,000 13,500,000/ 17,000,000 30,500,000 5,000,000 6,000,000, 11,000,000
58,872, 13,128,000 72 000 ()00 17,909,000 8,081, 35,990,000 21,955,000 400,000| 22,355, 21,150,000 23,650,000 23,885,000/ 10,000,000 33,885,000

23,000,000 23,0 400,000 400,000 1,000,000 1,000,000 6,000,000 6.000.000
12,000,000 z.ooo 000 1,200,000 1,200,000

000 1,600,000 500,000 500,000 1,200,000 - 3 2,660,000, 200,000 2,860,000
20.15:) ,000, 4,900,000/ 25,655,000 9,000,000 9,000,000 .{ 183, 900 2,316,100 i 00 8,350,000, 450, 12,800,000 33,350,000 1,000,000/ 34,350,000
3,150,000 '600,000 3,750,000 , 2,080,000/ 10,120,000 200,000 200,000 9,966,000 1,034,000 11 ,000,000
37,396,000 685,000/ 38,081,000 307,5 ’ 10,067,500 13,140,000 1666, 14,806,000 25 5,625,000
800,000, '800,000 - - 32.250. 000

5, 500,000 500
1,000,000 1,000,000 —— 400,000 = = 000 4,000, 000
3,650,000 = 2 3,650,000 : 5 . 20,400,000 20,400, .000 11,350,000 11,350,000 4 195 » .

174,223,000, 21,813 000 196,036,000 67,720,000 87,717,500 73,186,400 103,022,500 56,515,000 1 3 65,131,000 1 195 ¥ J 146,314,195

27,750,000 27,750,000/ 30,000,000 30,000,000(| 34,007,650 ¢ 100| 131,894,050/ 15,006,200 15,096,200
Public utilities. - 260,573,112 260,573.112(| 467,953,510 1 4821418'540(|  200/808.117 55,048| 271,364.065(| 348.089'745 376,539,745
Iron, stecl, coal, Copper, 84,170,500 84,170,500|| 66,975,280 8317780/ 27563471 00 28 a8 A7 150,000 150,000
ipmem manufacturers i

I\/H)léors and 4132662 4,132,662 1,85 i 31737,500|| 25,000,000 26,77

e 110484341 111855841 ; 5 151307 1/832 : L9630 481103220 o5|| 02.803'392] 6,204,575
57.766.709 7.766,709(| “261776,180| 41,751,039 68,528.119|| ~ 3/426.390 31426/800(| 6,562,500 562,300 37:14 21800000
12,015,000 12,015,000  95.552.3: 60,8 1080" 16,000,000 100, 6,208,700

11 '!62 975 42, 5 2,701,675
Shipping 3,178.00 /212,50 6,2121500
Inv. trusts, trading, holding, &¢ 66,987,344 66,987,344 4,1 2,854,1¢ §7.160.495 26,245,728 26,245,728 32,450,000 32,450,000
Misceliameous * Toor| 420591462 382,000| _ 42,973,462 9 57 807.157,163|| _125.901.7:59 16.457,800| 142'359539(| 57,581,505 17,082,250| 75.563.755|| 53.077.765 : 53,885.765
666,471,130| 1,253,500, 667,724,630 164,502,561|2,305,054,475)| ~ 649,366,532| 225,610,970| 874,977,502|| 545,530,578 60,118,550| 605,649,128|| 499,098,296| 11,817,575 510,915,871

465, 439 200 114,943,750 )80 383 000 7 104,143,760| 254,591,000|| 144,088,150| 297,184,900/ 441,273,050|| 149,747,940/ 139,016,260, 288,764,200 123,880, 000 39,655,000{ 163,555,000
Public utilities 36,899,500/ 1 X £ % 185,686,000 871,658,040 576,907, 504, 472.7423 1,081,679,865|( 748,494,945 321,307,800 8 7,8 138,892,770

Iron, steel, coal, copper, N »500! 5 36,038,780| 19,329,000 loo.dfﬂ 780/  106,7 00 16§ 928 6,667,000 4,983,000 650,000 786 10,589,000,
Equipment manufacturers 0 1000! 13,400,000 4 1,150,00 6 7 5 6,736,000 6.058

Motors and accessories._ _

FOUR MONTHS END. APR. 30.| 30 Capilal.

Cl'vOU!OHCJ!w @

HTOINOYHD TVIONVNIA

5,876,500 82,140,370
7,550,000 7 5,376,180| 42,151,939
755,000 33 294,82 430 3,697,500
Shipping

18351000
1 ; 38 : 012,000 53,745,728 95
Miscollanasug o n6, holding, &c--| 7o3:5411462)  1,402,000) 95.345.465|| _475.015.265| _ 8778000 4e1859.163|| Srviavosn| avoia000l paco.4dd| BITE v 204,537,755|| _158,231.960| 1,608,000 159.839,960

2.356,990,290] 167,426,750|2,524,417.040|| 3,150,621,754] 457,439,321/3,608,061,075!! 1,746,160,63211,076,731,17012,822,891,802|| 1,834,732,618| 581,121,010 2,415,853,628111,701,683,7211 250,039,345|1,951,723,066
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FINANCIAL CHRONICLE

DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1930.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount.

Purpose of Issue.

Price.

To Yield
About.

Company and Issue, and by Whom Offered.

3
1,500,000

1,849,000
5,031,000

10,000,000
50,000,000

4,238,000
13,000,000

6,000,000

41,294,000
6,000,000

138,912,000
2,000,000

700,000
15,000,000

8,000,000
1,000,000
5,000,000
20,000,000

4,000,000

1,000,000
4,000,000
1,000,000

10,000,000

250,000
3,000,000

4,000,000
1,000,000

200,000
80,500,000

200,000
30,000,000

22,000,000

600,000
1,250,000

54,050,000

12,000,000

300,000
800,000
250,000
55,000
1,000,000,

5,000,000
70,000

400,000
235,000

125,000
250,000

100,000
110,000
5,000,000

Railroads—
Refunding

New equipment
Refunding, add'ns & betterments.. .

Refunding
Refunding, add'ns, betterm'ts, &e.
New equipment

Acq. cap. stk. of Louisiana Ry. &
Nav. Co.; retire current debt. ..

New construction
Acquisitions, add’ns, betterm., &e.
New equipment

Public Utilities—
Acq., add'ns, construc., &c

Complet, of system, wkg. cap.,&c-
Reduce curr. debt for ext.&bett.,&c

Capital expend's, retire debt
Additions, betterments, &c. .
Capital expenditures. . ..

Additionsy nd Improvements

Acquisitions, additions, &c

Acquisitions, other corp. purposes.
Additions, other corp. purposes. ..

Additions, improvements, &c
Refunding, impts., exts., &e

General corporate purposes
Completion of pipe line system____

Capital expenditures

Acquisitions.

Acquisitions

Additions and bettermentS.......

Other Industrial & Mfg.
Expansion of activities...

Acq. cl. A & cl. B stock of Fox Film
Corp. and cl. B stock of Fox
Theatres Corp.

Acquis. of prop.; gen, corp. purp. .

Pay off bank loans. ..
Acquisitions.______

Oil—
Refdg.; extens., development, &c. .

Land, Buildings, &c.—
Finance construction of building. .
Finance construction of building. .
Finance constr, of chapter houses...-
Real estate mortgage
Finance constr. of building, &e- - -

Acquisitions; other corp. purposes.
Refunding

General corporate purposes. - . .. ..
Finance construction of building_ -

Real estate mortgage
Construet & equip new temple. ..

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

Finanee construction of buildings

Provide funds for loan purposes. . -
Finance lease of property

993¢

9434
974

9434

100

9314
9314

9114

Price on applicat'n
98 6.2

Price on applicat'n

100

100 6.50
Price on application

100
991¢

100
100

100
100

100
100

100

4.85

4.63
4.25-4.50

5.40
5.14
6.00
4.70
5.10

5.85
4.85
4.85

7.20

6.00

5.50
6.10-6.05

7.00
5.50

6.00,
6.50.

6.50
6.00

5.75,
6.50

6.00
6.00

3'Woodlawn Farm Dairy Co.

Akron Canton & Youngstown Ry. Co. Gen. & Ref. M. 514s B, 1945. Offered by Otis & Co.,
Guardian Trust Co., Cleveland, and Coffin & Burr, Inc.

Central Vermont Ry., Inc., Equip. Tr. 5s, 1930-44. Offered by Edward Lowber Stokes & Co.

Chicago & North Western Ry. Co. Gen. M. 43s, 1987. Offered by Kuhn, Loeb & Co. and Na-
tional City Co.

Delaware & Hudson Co. Ist & Ref. M. 4s, 1943. Offered by Kuhn, Loeb & Co. and First National
Bank, New York.

Erie RR. Co. Ref. & Imp. M. 5s, 1975. Offered by J. P. Morgan & Co., First National Bank, New
York, and National City Co.

Grand Trunk Western RR. Co. Equip. Tr. 58, 1930-44 . Offered by Chase Securities Corp., Equita-
ble Corp. of N. Y., Bancamerica-Blair Corp., First National Old Colony Corp. and Freeman & Co.

Louisiana & Arkansas Ry. Co. 1st M. 55, A, 1969. Offered by Dillon, Read & Co., Chase Securities
Corp., E. H. Rollins & Sons, A. Iselin & Co., Rogers, Caldwell & Co., Ine., Central Illinois Co.,
Inc., Foreman-State Corp., A. G. Becker & Co., Canal Bk. & Tr. Co. and John Nickerson &

Co., Inc.
Pittsburgh & West Virginia Ry. Co. 1st M. 414s C, 1960. Brown Bros. & Co., Stone & Webster
and Blodget, Inc., and Chase Securities Corp.
Southern Pacific Co.-Oregon Lines 1st M. 445 A, 1977.
Southern Pacific Co. Equip. Tr. 434s, 1931-45.
man & Co.

Offered by Kuhn, Loeb & Co.
Offered by Chase Securities Corp. and Free-

American Electric Power Corp. Cony. Deb. 68 A, 1957. (Convertbile upon at least 20 days' prior
notice on any interest date up to and incl March 15 1938 into $7 pref. stock of the corporation at rate
0f 10 shares for each $1,000 of Debs.) Offered by Bonbright & Co., Ine., and A. C. Allyn & Co.,Ine.

Arkansas Western Gas Co. 1st (C.) M. 7s, 1939. (Each $1,000 and $500 bond accompanied by a
detached warrant to purchase 10 shares and 5 shares, respectively, of common stock at $12 3{ per share
up to and incl. Jan. 2 1933 and at $1534 per share thereafter to and incl. Jan. 2 1935.) Offered
by A. M. Lamport & Co., Inc., and Paul & Co., Inc.

Berlin City Electric Co., Inc. (Germany), Deb. 6s, 1955. Offered by Dillon, Read & Co., Hall-
garten & Co., Bankers Co. of New York, Halsey, Stuart & Co., Inc., Lehman Brothers, Inter-
national Manhattan Co., Inc., E. H. Rollins & Sons, Blyth & Co., Inc., Mendelssohn & Co.
of Amsterdam.

Calgary Power Co., Ltd. (Canada), 1st M. 5s, 1960. Offered by Royal Securities Corp.

California Water Service Co. 1st M. 5s A, 1958. Offered by G, L. Ohrstrom & Co., Ine.

Cincinnati Street Ry. Co. 1st M. 6s B, 1955. Offered by Guaranty Co. of N. Y. and W. E. Hut-
ton & Co.

Consumers Power Co. 1st Lien & Unif. M. 4 }4s, 1958. Offered by Bonbright & Co., Ine¢., National
City Co. and Bankers Co. of New York.

Jersey Central Power & Light Co. 1st M. & Ref. 58 B, 1947.
Halsey, Stuart & Co., Inc., Hill, Joiner & Co., Inc., Blyth & Co., Inc., Eastman, Dillon &
Co., Central-Illinols Co., Inc., H. M. Byllesby & Co., Inc.

Maryland Light & Power Co. 1st M. 5148 A, 1950. Offered by H. C. Yeager & Co.,
Waters & Co., Coffin & Burr, Inc., and Robert Garrett & Sons.

Minnesota Power & Light Co. 1st & Ref. M. 414s, 1978. Offered by Harris, Forbes & Co., Tucker,
Anthony & Co., Bonbright & Co., Inc., and Coffin & Burr, Inc.

Penn Central Light & Power Co. 1st M. 414s, 1977. Offered by A. C. Allyn & Co., Ine., First
National Old Colony Corp., E. H. Rollins & Sons, Halsey, Stuart & Co., Ine., Hill, Joiner & Co.,
Ine., and A. B. Leach & Co., Inc.

Piedmont Hydro-Electric Co. (Italy) Ist M. & Ref. 64s A, 1960. Offered by Bancamerica-Blair
Corp., Chase Securities Corp., Stone & Webster and Blodget, Inc., International Manhattan
Co., Inc., and Banca Commerciale Italiana Trust Co.

Portland Gas Light Co. 1st Ref. M. 5s A, 1950. Offered by Paine, Webber & Co.

Texas Gas Utilities Co. 1st M. s, 1945. ' (For each $1,000 bond which may after Jan. 1 1931 be pre~
sented for ezchange Appalachian Gas Corp. will issue 80 shares of its common stock 1f such exchange
is effected on or prior to Jan. 1 1935 or earlier redem ption and 70 shares if thereafter and prior to
maturity or earlier redemption.) Offered by P. W. Chapman & Co., Inc., Hale, Waters & Co.
and Reilly, Broek & Co.

Texas Power & Light Co. 1st & Ref. M. 5s, 1956. Offered by Harris, Forbes & Co., Coffin & Burr
Inc., Bonbright & Co., Inc., and Lee, Higginson & Co.

West Canadian Hydro-Electric Corp., Ltd., 1st M. 6s A, 1950. (Each $1,000 dond carries a non-
detachable warrant to purchase on or prior to Jan. 1 1938 or up to and incl. 15 days prior to any re-
demption date if called for redemption, 5 class A common shares al $15 per share up to Jan.
1 1933; at $17%5 per share thereafter up to July 1 1935 and at $20 per share thereafter to Jan. 1
1938.) Oifered by R. E. Wilsey & Co., Ine., of California, Mysell, Moller & Co., Ine., and
Pemberton & Son, Vancouver, Ltd.

West Canadian Hydro-Electric Corp., Ltd., Conv. Deb. 634s, 1945. Each $1,000 dedenture
carries a non-detachable warrant to purchase on or prior to Jan. 1 1938, or up to and incl. 15 days
prior to any redemption date if called for redemption 10 class A common shares at $15 per
share up to Jan. 1 1933; at $17 Y4 per share thereafter up to July 1 1935, and at $20 per share there-
after to Jan, 1 1938. In addition each $1,000 debenture may be converted up to maturity, or if called
Jor redemption, up to and incl. 15 days prior to date of redemption into class A common shares at
prices ranging from $15 to $20 per share.) Offered by R. E. Wilsey & Co., Inc., of California,
Mysell, Moller & Co., Inc., and Pemberton & Son, Vancouver, Ltd.

West Coast Telephone Co. 1st & Ref. M, 5s B, 1955. Offered by Peirce, Fair & Co., American
Securities Co., Blyth & Co., Inc., and Tucker, Hunter, Dulin & Co.

Offered by E. H. Rollins & Sons,

Inc., Hale,

Flexlume Corp. Conv. Deb. 64s, A, 1940. (Each
prior redemption, into 40 shares of common stock.)
General Theatres Equipment, Inc., Conv. Deb. 6,5 1940. (Convertible at any time after Jan. 1
1931 and prior to maturity, into common stock on dbasis of 21 shares for each $1,000 of debentures.)
Offered by Chase Securities Corp.; Pynchon & Co.; Halsey, Stuart & Co., Ine.; West & Co.;
W. 8. Hammons & Co.
McKesson & Robbins, Inc., Cony. Deb. 534s, 1950, (Each $1,000 debenture convertible into common
stock on and after July 1 1930 and prior to maturity, or earlier redemption, at following rates: On
or after July 1 1930 and on or before April 30 1932 at rate of 1 share for each $40 of principal amount,
the conversion price increasing $2.50 per share on May 1 1932 and on May 1 in each succeeding year
up to and incl. May 11935, and on May 1 1936 axd on May 1 in each Succeeding year thereafter to
and incl. May 1 1949 increasing $5 per share.) Offered by Chatham Phenix Corp.; Edw. B. Smith
& Co.; Halsey, Stuart & Co., Inc.; Stone & Webster and Blodget, Inc., and Chase Securities Corp.
Square D Co. Deb. 6s, B, 1937. Offered by First Detroit Co. and Guardian Detroit Co.
1st M. 6148, 1944. (Each bond carries a warrant to purchase Class B
common stock of the United States Dairy Products Corp. in the ratio of 5 shares of stock Jfor each $1,000
of bonds at $20 per share until Dec, 31 1930: at $2214 per share until Dec. 31 1931, and at $25 per
share until Dec. 31 1932.) Offered by Singer, Deane & Scribner, Inc., and Glover, MacGre: or
& Cunningham, Inc.

$1,000 debenture convertible up to maturity, or
Offered by Glenny, Monro & Moll, Buffalo.

Houston Oil Co. of Texas Secured 5%4s. A, 1940. Offered by Mackubin, Goodrich & Co.; Whitaker
& Co.; the Baltimore Co., and West & Co.

(The) Austin Finance Co. Ist M. 6s, 1938. Offered by First Detroit Co., Inc.

Bank of Hollywood Bldg. (Los Angeles) 1st M. 614s, 1946. Offered by S. W. Straus & Co., Ine.

(The) Berry McAlester Corp. (Columbia, Mo.) 1st M. Coll. Tr. 6s, C, 1930-40. Offered by
Mercantile-Commerce Co., St. Louis.

Bishop of Chicago (Protestant Episcopal Church) Ist M. 51¢s, 1931-40. Offered by Franklin
American Co., St. Louls.

Broadway & Twentieth Street Properties, Inc. (Oakland, Calif.) 1st M. 6s, 1933-50. Offered
by Anglo-London Paris Co.; S. W. Straus & Co., and Security First National Co., San Fran,

Chanin Realty Corp. Gen. M. 7s, 1940. Offered by S. W. Straus & Co., Ine.

Congregation of St. John the Evangelist Roman Catholic Church (Lafayette, La.) 1st M.
534s, 1931-40. Offered by Moore, Hyams & Co., Inc.

Fairmount Cemetery Association 1st M. 6s, 1944. Offered by Boettcher-Newton & Co., Denver.

First Realtv Corp. and First Realty Hotel Corp. 1st Leasehold 614g, 1932-40. Offered by Seattle
Trust Co.

Fuji Trading Co. 1st Real Estate 614% bonds. Offered by Wollenberger & Co., Chicago.

Hebrew Benevolent Congregation (Atlanta, Ga.) 1st Lien & Coll. Tr. 6s, 1932-42. Offered by
Hibernia Securities Co., Inec., and Canal Bank & Trust Co.

Hibernia Mortgage Co., Inc. 1st M. Coll. Tr. 6s, D, 1930, due 1933-36. Offered by Hibernia
Securities Co., Ine,, New Orleans.

Hotel Roberts (Pratt, Kan.) 1st M, 6}4s, 1031-40. Offered by Title Guarantee & Trust Co.,
Wichita, Kan.

London Terrace Apts. (23-24 Corp.) (a New York corporation) conv. 6% notes, 1940, (Notes
are subject to conversion into 6% cum. pref. stock of 23-24 Corp. as follows: (a) At option of holder
within one year after certificates of occupancy have been issued for all buildings; or (D) at the option
of the issuing corporation within two years thereafter). Offered by Henry Mandel Development

orp., N. Y.

po:o(g:nng Mortgage Co. 1st M. Coll. Tr. 6s, 193540. Offered by the Baltimore Co.

Springfield Chain Store Terminals 1st M. Coll. Tr. 68, 1939. (Each $1,000 dond carries a non-
detachable warrant o receive upon presentation to the trustee at any time on or after Oct. 1 1930 without
cost, 10 shares of stock of R. D. Brown Properties, Inc.) Offered by Robert Garrett & Sons, Balt,
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2 To Yteld
Purpose of Issue. Abdout. Company and Issue, and by Whom Offered.

$ Land, Buildings, &c.—(Concl.) %

10,000,000| Provide for additional ivestments. Starrett Investing Corp. Secured 5s, 1950. (Holder of each $1,000 of bords will be entitled, subse-
quent to Nov. 1 1930 and up to Jan. 1 1936, to purchase 15 shares of common stock of the Starrett
Corp. at prices ranging from $34 to $59 per share.) Offered by G. L. Ohrstrom & Co., Ine.;
Brown Bros. & Co.; International Manhattan Co., Inc.; Edw. B. Smith & Co.; Janney & Co.;
¥ Graham, Parsons & Co., and Hornblower & Weeks.
350,000/ Finance construction of bullding. . Woolford Reaity Co. 1st M. Leasehold 6 }4s, 1940. Offered by Stern Bros. & Co., Kansas City, Mo
27,435,000
Investment Trusts, Trading
and Holding Cos. (Nor pri-
marily controlling)—
15,000,000{ Provide for additional Investments .55|Niagara Share Corp. of Md. Conv. Deb. 5348, 1950. (Convertible at any time on or before May 1
1932 1nto 44 shares of common stock and at any time therecfter on or before May 1 1936 into 40 shares
per $1,000 debenture.) Offered by Lee, Higginson & Co.; Guaranty Co. of N. Y ; Schoellkopf,
Hutton & Pomeroy, Inc., and the Marine Trust Co. of Buffalo.
Miscellaneous—
225,000( Retire floating debt; working cap. Asheville Citizen, Inc. 1st (closed) M. 6s, 1945. Citizens & Southern Co., Savannah, Ga.
2,000,000] Acquisitions Lane Bryant, Inc. Deb. 6s, 1940. (Zach debenture carries a detached Second Series Warrant to pur-
chase on or before May 1 1935 at $40 per share, 10 shares of commaon stock in the case of $1,000 deben-
tures and 5 shares in the case of $500 debentures.) Offered by Merrill, Lynch & Co., Kelley, Con-
verse & Co., Inc., and E. A. Pieree & Co.
375,000| Finance construction of bridge..- . A0|Margate-Northfield Highway Bridge Co. 1st Mtge. Conv. 634s, 1945. (Eack $1,000 bond convertible
at any time prior 1o maturity or earlier redemption into 40 skares of common stock. Each $500 bond
1s similarly convertible inlo 20 shares of common stock.) Offered by Alfred M. Sampter, N. Y. City.
$5,000,000{ Expansion; working capital .62|J. J. Newberry Co. Conv. 5%s, 1940. (Each $1,000 note convertidle at any time on or before maturity,
or earlier redemption dale, into common stock at prices ranging from $50 to $90 per share.) Offered
by Guaranty Co. of New York.
200,000{ Finance construction of bridge-._- .50(Point Marion Bridge Co. (The Albert Gallatin Memorial Bridge) 1st Mtge. 634s, 1944. Offered
._s_. by John E. Mahon & Co., Pittsburgh.
7,800,000

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

To Yield
Purpose of Issue. . About. Company and Issue, and by Whom Offered.

Railroads— %

A {ons. South American Railways Co. Conv. 6s, April 151933. (Conrvertible into common stock, with warrants
attached, of the Public Utility Holding Corp. of America at rate of 35 shares for each $1,000 princtpal
amount of notes prior to April 15 1931; into 30 shares on or after April 15 1931 and prior to April 15
1932; and tnto 25 shares on or after April 15 1932 and prior to maturity,) Offered by Harris, Forbes
Public Utilities— & Co., First National Old Colony Corp., Central-Illinois Co., Ine., and Albert E. Peirce & Co., Inc.
1,000,000/ Acquisitions, extensions, &c. .00|Duquesne Gas Corp. Secured Conv. 634s, March 15 1935. (Each $1,000 note 1s convertible on or
N after Nov. 15 1930 and prior to maturity into 80 shares of common stock. Each $500 note is simtlarly
convertible into 40 shares of common stock,) Offered by Furland & Co., Ine., and Cullen & Drew.
500,000|{Capital expenditures .00|The Gas Co. of New Mexico 1st (closed) Mtge. Conv. 634s, March 15 1935. (Eack $1,000 bonad
4 (8500 and $100 in proporiion) is convertible into common stock of the Southern Union Gas Co. up to
zaéurity on basts ranging from 40 shares to 20 shares for each $1,000 bond.) Offered by Peabody
0.
4,500,000 Refunding; retire curr. debt, &c.. .13|Minnesota Northern Power Co.-Montana-Dakota Utilities Co.-Gas Development Co. Joint 6s,
gtz | April 1 1934. (With warrants entitling holder thereof to purchase shares of common stock of Min-
6,000,000! nesota Northern Power Co. on basts of 5 shares for each $1,000 bond to and including April 1 1931 at
e’ $26 per share and thereafter to and including April 1 1932 at $30 per share. Bonds of $500 denom-~
ination carry proportionate privilege.) Offered by BancNorthwest Co., Foreman-State Corp.,
First Wisconsin Co. and First Securities Corp.
Iron, Steel, Coal, Copper, &c.

debt; wkg. cap., &c..| 994 .64/The American Metal Co., Ltd. 4-year 534s, April 1 1934. Offered by Chas. D. Barney & Co.,
20,000,000/ Retire bank REgar Lehman Bros:, Goldman; Sachs & Co.,}fmd I?nllgmen & Co.

Other Industrial & Mfg.—

1,100,000|Retire short term notes; &c. 100-98.33 Baxter Laundries, Inc. Conv. 614s, April 1 1931-35. (Zach $1,000 note convertible into 7% cum.

6.50-6.90 preferred stock on basis ranging from 11 to 10 shares of stock for each $1,000 note.) Offered by E. H.

Retire 5.35/C Ro}lx‘xns R eertir GOt 535 oy Lo s 5. (Convertible ink tock up to maturity

, other corp. .| 98 % aterpillar Tractor Co. 5-year Conv. 5s, April 1 1935. ‘onvertible into common stock up to "

M A AL 6 or if called for redemption up to 10 dayspprtar 1o redemption date on basis of par for the notes and

11,100,000 $85 10 $115 per share for the stock.) Offered by Peirce, Fair & Co., Stone & Webster and Blodget,

i Oil— Inc., Harris, Forbes & Co., Chase Securities Corp. and Bankers Co. of New York.

1,250,000/ New equipment 5-5.40{ Phillips Petroleum Co. Equip. Tr. 5s, April 1 1931-35. Offered by Chatham Phenix Corp.

Land, Buildings, &c.—

vide funds for loan es...| 100 6.00|The Colonial Mortgage Investment Co. (Bait.) Coll. Tr. 68, *D" April 1 1931. Offered by John P.
1,000,000{Provide funds for loan purpos P. Baer & Co.; W. W. Lanahan & cO(,; Colonial Bond & Share Corp.; Strother, Brogden & Co.;
Gillet & Co., and C. T. Willlams & Co.
100,000/ Provide funds for loan purposes...| 100 6.00 Fedgl{;nl Cocrp. 1}% Ihteal l;:lsti’Con. Tr. 6s “O0D" April 1 1931-35. Offered by Union Bank & Federal
& ust Co., Richmond, Va.
50,000{Provide funds for lean purposes...| 100 6.00|Investors Mortgage Corp. (Richmond, Va.) Coll. Tr. 65 O April 1 1933. Offered by Richmond
' ortg o|Lawyers Mostaage Con X. ¥. G Ctfs. 1933-35. Offered by compan

m ()i 100 5.50|Lawyers Mortgage Co., N. Y. Guaranteed 5 Mtge. Ctfs. o ered by company.
gﬂﬁ.% ﬁne%lrgg:lt‘gnw to ;gopeny-.-_--- Price on applic. Progressive Buildings 'Co. 1st M, & Coll. }1"1-% 6248, March 1 1935. Offered by Wheeler, Kelly
Hagny Trust Co., WichitasKans.

310,000| Refundi 99 7.05 1055;?"“&; Avenue (Chicago) 1st M. Lshld. 63¢s March 1 1932. Offered by Huszagh, Musson
' 0., cago.
100 6.00|Van Sweringen Corp. 5-Yr. 6% Notes, May 1 1935. (Notes carry warranis, detachable on or after
203000,00014 oqule’sirior astote May 1 1932, but not prior theroclo, except whyen exercised or in event of redemption, entilling holders to
&"»; purchase 20 shares of com. stock in respect of each $1,000 note at $25 per share.) Offered by Guaranty
— | i Co. of New York; Lee, Higginson & Co.; Union Cleveland Corp.; Hayden, Miller & Co., and
32,276,000 ’t‘m Midland Corp., Cleveland.

STOCKS.

(a) Amount| Price To Yield

o A Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered.

of Shares.

$ Yo
JA R 9,750,000| 130 -|New York Central RR. Capital Stock. Offered by company to employees.

$
rporate pur es . e
13:383:338 g:gg:} gr‘éome %u:mm 18,000,000( 50 (par) Pennsylvania RR. Capital Stock. Offered by company to employees.

27,750,000

Publie Utilities— .
. 12,125,000 -[Midland United Co, Conv. Pref. Stock Series “A." (Convertible to June 30 1933 into
Sub. constr.; acquisitions, &c com. stock on basis ranging from one and four-tenths shares of com. stock to one share of
com. stock for each share of pref. stock. Each certificale for conv. pref. stock, series ‘A"
will also be accompanied by a warrant to purchase an equal number of shares of com.
stock at any time up to and including Dec. 31 1930 at $28 14 per share). Offered by
Utility Securities Corp.; E. H, Rollins & Sons; Central-illinois Co.; A. B. Leach &
Co., Ine¢.; A. C. Allyn & Co., Inc.; Hill, Joiner & Co.; Insull, Son & Co., Inc.;
L llzm‘eryl. Il:ccl’x& &anékwood Co.; Tucker, Amhoon‘); & ((IJ(I)) » u{{d lctu?ell Brewster & Co.
4,000,000} 100 A ssissippi Pr. t. Co. $6 Cum. Pref. Stock. ered by W. C. Langley & Co., and
40,000shs| Additlons, acquisitions, &c 000 8 Flg‘t Natlloliml gm Chiony: Cornt FoRsar iy
013,560] 46 enn Central Lt. & Pr. Co. $2.80 Cum. Pref. Stock. ered by company to stkhldrs.
‘019.88&8}1.8 égglm%:;?;gg%ﬂfggg&&o 22,998.280] 20 ---|Philadelphia Electric Co. Com. Offered by company to stockholders.
i Acquisitions; other corp. purposes. 2,240,000/ Mkt -|United American Utilities, Inc., Class “A" Btock. (Zach share carries a warrant to
#112,000shs| Acq! ons; C. i . purchase 4 share of com. stock at $40 per share up to and including March 1 1935).
Offered by A, E. Fitkin & Co., Ltd.
2.000,000] Construction; other eorp. purposes| 2,000,000 100 Virginia Electric & Pr. Co. 6% Cum. Pref. Stock. Offered by company.
" » *

44,276,840

Iron, Steel, Coal, Copper, &c. Ludlum Steel Co. $614 Cum. Pref. Stock. Offered by company to stockholders. Under-
General corporate DUrposes 490,000 written by Edward B. Smith & Co., and Gurnett & Co.

1,122,000 Ludlum Steel Co. Common Stock. Offered by company to stockholders. Underwritten
s 3 bylEdSwarﬁ|Ié. Smith & Co., and Gurnett & Co. (C o ot
Republic Steel Corp. 6% Cum. Conv, Pref. Stock, (Convertidle into common stoci any
Acquisition of properties 60,000,000 plime on basis ranging from 1 share of pref. stock for 1 share of com. stock to 13{ shares of
pref. stock for 1 share of com. stock). Offered by Otis & Co.; Guaranty Co. of New
York; Harrls, Forbes & Co.; Field Glore & Co.; The Union Trust Co. of Pittsburgh;
Brown Brothers & Co.; The Equitable Corp. of New York; The C. T, Securities Co.;
Union Cleveland Corp.; The Guardian Trust Co.; Central United Co.; J. G. White
& Co., Inc.; First Detroit Co., Inc.; The First National Old Colony Corp.; Chemical
National Co., Ine.; Chatham Phenix Corp.; Mitchell, Herrick & Co.; Wick & Co.,
Schoellkopf, Hutton & Pomeroy, Ine.

General corporate purposes.

61,612,000

W:‘rokﬁ;.e:,f:m soxl 2,068,712 Peerless Motor Car Corp. Capital Stock. Offered by gompany o stockholders.
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Par or No. (a) Amount] Price To Yield
of Shares. Purpose of Issue. Involved. |per Share. About. Cempany and Issue, and by Whom Offered.

s Other Industrial & Mfg.— %
#105,000shs|New equip.; other corp. purposes-| 1,312,500/ 1214 s By C(.: Beeltem & Son Corp. Class A Common stock. Offered by W. Allen Johnson &
0., Inc.
*50,000 shs|Liquidate bk. loans; other corp.pur| 2,125,000| 4214 ---|Columbia Pictures Corp. Common stock. Offered by Goddard & Co., Inc.
%25,000 shs|Acquisitions 1share class A and! Commercial Instrument Corp. (Del.) Class A stock. (With warrant to purchase class
562,500| 1 share class B B stock). Offered by W. 8. Aagaard & Co., and Cass, Howard & Co.
*25,000 shs|Acquisitions for $2234) [Commercial Instrument Corp. (Del.) Class B stock, Offered by W. 8. Aagaard &
: ( Co. and Cass, Howard & Co.
#25,000 shs|Expansion of business......_.... 625,000 ---|Fineart Foods, Inc. Common. Offered by Stephen M. Foster & Co., Inc.
%*50,000 shs|Working capital; other corp. purp. 400,000 8 ---|General Motive Control, Inc. Capital stock. Offered by L. A. Baker & Co., Inc., N. Y.
*30,000 shs|Additlonal equip.; working capital 195,000 ---|Pennsylvania l{luminating Corp. Partic. Class A stock. Offered by William R. Jones,
Inc., New York.
*15,000 shs|Development of property 495,000 Philadelphia Record Co. Common. Offered by company to stockholders; under-
written.
*390,952shs| Development of activities, &ec....| 13,683,320 5 Radio-Keith-Orpheum Corp. Class A stock. Offered by company to stockholders
underwritten by Lehman Bros. and Bancamerica-Blair Corp.
*100,000shs| Working ecapital 1,000,000 Zenith Radio Corp. Common stock. Offered by company to stockholders; underwritten.

20,398,320
Oil—

90,000{Development and improvements. . 90,000/ 10 (par) Bolsa Chica Oil Corp. Class A Common stock. Offered by company to stockholders.

149,825 shs|General corporate purposes 299,650 2 Cypress Petroleum Co. Class B stock. Offered by company to stockholders.

1938,155shs|Acquisitions & development.. -| 32,948,635| 17 Indian Te?"jitury INluminating Oil Co. Class A stock. Offered by company to

stockholders

2,500,000\ Working capital . 2,500,000{}25 (par)—1 sh. [[Richfield Oil Co. of Calif. (Del.) Common. Placed privately with bankers.
*25,000 shs|Acquisitions. . preferred and 1|(Searight Royalty Participations, Inc. Partic. Pref, stock. Offered by Searight &
375,000|) sh, common for Co., Inc., New York.

#25,000 shs|Acquisitions $15||Searight Royal;y Participations, Inc. Common stock. Offered by Searight & Co.,

Ine., New York.

12,000,000 12,000,000f 9914 6.03|Skelly Oil Co. 6% Cum. Pref. stock. (Each share carries warrant to purchase 2 sharc

of Common stock up to May 1, 1933 at prices ranging from $421% to $50 per share.

Offered by Continental Illinois Co., National City Co., Brown Bros. & Co., Harris,

Forbes & Co., First National Old Colony Corp., Lawrence Stern & Co., and First
o Detroit Co., Inc.

*126,590shs| Improvements, working cap., &e.| 2,278,620 Warner-Quinlan Co. Common. Offered by company to stockholders; underwritten by

Hayden, Stone & Co.
50,491,905
Land, Buildings, &c.—

30,000 ctfs.|Finance lease of property 2,955,000 The Hotel Gibson Co. (Cincinnati) Land Trust Ctfs. Offered by the First Invest-

ment & Securities Corp., the Well, Roth & Irving Co., Central Trust Co., Season-

gOOdl& Mlayer, Brighton Bank & Trust Co. and Western Bank & Trust Co., all of

Cineinnati.

*50,000 shs Acquisitions; working capital 1,875,000 Main Bus Terminal Corp. (Del.) $1.75 Cum. Pref. stock. Offered by W. Allen
m Johnson & Co., Inc,, New York.

Investment Trusts, Trading and

Holding Cos. (Not primarily,
controlling.)—

*100,000shs|Provide for additional investments! { 4,500,000|1 share pref. and} American Utilities & General Corp. $3 Cum. Pref. stock. Offered by G. E. Barrett

34 share class B & Co., Ine,
for $45|American Utilities & General Corp. Class B stock. Offered by G. E. Barrett &

Co., Inc.

*50,000 shs|Provide for additional investments

*1250000shs(Retire curr. debt incurred in acquir-

ing additional Investments, &c..| 34,375,000 2714 Corporation Securities Co. of Chicago Common stock. Offered by Utility Securities

Corp., E. H. Rollins & Sons, A. B. Leach & Co., Inc., A. C. Allyn & Co., Inc.,

Hill, Jolner & Co., Ine., Insull Son & Co., Inc., Emery Peck & Rockwood Co., and

Russell Brewster & Co.

100,000 shs(Expand investment portfolio 1,650,000 International Bankstocks Corp. (Md.) Class A Pref. & Partie. stock. Offered by

Rackliff & Co., Inc., New York.

20,000 shs(A and devel 200,000 Orn%g'e Lm J;x‘rusltc Number One Beneficial Interest shares. Offered by Alvin B.
les, ngeles.

450,000 shs|Acquisition of securities 4,500,000 Rossia International Corp. Capital stock. Offered to stockholders of Rossia Insur-

ance Co,

131,836 shs|Acquisition of securities 527,344 Thatcher Securities Corp. Capital stock. Offered by company to stockholders.

100,000 shs|Acquisition of securities 1,000,000 United Stnées Shares ({}orp. Short Term shares Serles U, Offered by United States

Shares Corp., New York.

46,752,344
Miscellaneous—
1,500,000/ Working capital 1,500,000 Agricultural Bond & Credit Corp. Partlc. Pref. stock. Offered by Smith Reed &
Jones, Inc., New York, and Harry C. Watts & Co., Chicago.
250,000|Expansion of aetivities..._...... 250,000 8.00|Tabler Cleaning Co. (St. Louis) 8% Cum. Conv. Pref. stock. (Each share convertible
into one share of common stock.) Offered by R. C. Chamberlain & Co., Inc., St. Louls.
100,000shs|Establish additional reserves 1,200,000 ---{Union Insurance Holdings, Ltd. (Los Angeles) Capital stock. Offered by Milton E.
Glles & Co., Los Angeles.
250,000{Additional capital 250,000 6.12|Washington Title Insurance Co. 6% Partic. Pref. Series A, Offered by Seattle Co.,
31200000 zuét Seattle Dexter Horton Securities Co., Pacific National Co., and Dean Witter

1200, 0.

FOREIGN GOVERNMENT LOANS.

To Yield
Amount. Issue and Purpose. Price. About, Offered by.

$ %o
50,000,000|Argentine National (Govt. of) 6 months 5% °
Treasury notes, Oct. 1 1930 (general purposes
of the Government) -00|Chatham Phenix Corp., Halsey, Stuart & Co., Inc., Blyth & Co., Ine., J. Henry Schroder
mklngWCo(;p&, glrstrN%tlo;J{all?ld Colony Corp., Central-Illinois Co., Ogls Ffi ngﬁ

te, Wel 0., E. H. Rollins & Sons, Union Trust Co. of Pittsb , Edw
500,000{Barranquilla, City of (Rep. of Colombia), B. Smith & Co. and Union Cleveland Corp. s oy
:Ext. Secumd) 8s E, 1949 (sewerage and pav-

ng program -10{Central Illinois Co.
+675,000|Buenos Aires, Province of (Argentina), Ext. By g
6148, 1961 (provide school houses and other
public buildings) -- First Natlonal Old Colony Corp., Harris, Forbes & Co. and Continental Tllinois Co.

25,000,000|Chile (Rep. of) Ext. 6s, 1063 (public impts.) -~ Natlonal City Co., Guaranty Co. of N. Y., Lee, Higginson & Co., Bankers Co. of N. Y.,

H , Forb 2 ' Co.
35,000,000/San Paulo, State of (U. S. of Brazil), 7% Se- arrls, Forbes & Co. and Continental Illinois Co
cured Coffee Realization Loan, 1940, (finance,
liquidation of unsold coffee) -56|Speyer & Co., J. Henry Schroder Banking Corp., National Clty Co., Bancamerica-Blair
. gorg..lll)mon, Read & Co., Ladenburg, Tlmlmunnh& Co., Coxétomcmal Ik_l)in‘gls&C&,

S. H. Rollins & Sons, Blyth & Co., Inc., G. L. Ohrstrom & ., Inc., Ot .
7,500,000|Sydney, New South Wales-Metropolitan t § 5 ' i
g Wnte;. Sewerage and Drainage Board 20- A R S
year 5148, 1950 (finance construction of addi-
tlonal water, sewerage and drainage works or
to refund floating debt incurred for such
purposes 9234 6.15/Bancamerica-Blair Corp., E. H. Rollins & Sons and Halsey, Stuart & Co., Inc.

121,675,000

ISSUES NOT REPRESENTING NEW FINANCING.

Par’or No. |(a) Amount| Price To Yield
of Shares. | Involved. |per Share. About. Company and Issue, and by Whom Offered.

s S % '

#20,000shs.| 2,000,000/ 100 6.00, Gen:{t;‘llgt:!ell(i“gst;}:‘agrz C‘}I'D- $6 Cum. Conv. Pref. Stock. (Convertible into common stock at any time on or before July 1 1936
e S of common stock for each share of preferred.) Offered by Drexel & Co.

*17,0008hs.| 1,674,500( 9814 6.60/General Water Works & Electric Corp. $6 35 Serles Oum. Pref. Stock. (Fach share carries a warrant to purchase 4 shares

= e of class A common stock on or before Oct. 1 1935 at prices ranging from $30 to $35 per share.) Offered by B. H. Rollins &

e 3,674,500 Sons, Central 1llinois Co., Utility Securities Corp. and Stroud & Co.. Inc.

* Shares of no par rvalue.
a Preferred stocks of a stated par value are taken at par, while preferred Stocks of no par value and all classes of common stock are computed at their offering prices;
b Offered in units of $100 of convertible notes of 23-24 corporation and one nvestors' slxx)are of Henry Mandel Associates, Inc.

s D50 e . general, of gross operating revenues, while net earnings, in
Public Ut'hty Earnings in March. general, represent the gross, less operating expenses and
Gross earnings of public-utility enterprises in March, %ﬁxefS, ore tl;e neuﬁ.e:;: ;ggnggbggtfég‘r)t;r;sé\g&;oglz 2;;62
1 1 € 1igures ijor earil S .".

2}{011;1-11181\’5 Ofaiiﬁ%gzngfaggnﬁiﬁgp lﬁ c%nslpca;n;les, as reported subsidiaries, owing to acquisitions, consolidations, &ec., but
wF An ARl il L Panles or sys- | thege differences are not believed to be great in the aggre-
tems operating gas, electric light, heat, power, traction gate. This summary presents gross and net public-utility
and water services were $199,000,000, as compared with | earnings by months from January 1927, the figures for the

$105,000,000 in March 1929. Gross earnings consist, in | latest months being subjeet to revision.
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PUBLIC UTILITY EARNINGS.

Gross Earnings.
1928. 1929.

$196,573,107| $203,000,000
187,383,731 194,000,000
187,726,994| 195,000,000

$571,683,832| $592,000,000
181,143,683 190,000,000
180,255,407 189,750,000
178,696,556
173,645,919
173,952,469
179,346,145
190,795,668
198,032,715
202.000.000’

3$2,229,552,3041$2,308,750,000

1930.
$211,000,000
199,500,000
199,000,000

£609,500,000

1927.

$1901,702,022
177,612,648
179,564,670

$548,879,340
176,467,300
171,255,699
167,975,072
161,638,462
162,647,420
169,413,885
177,734,493
182,077,497
194,985,134

$2,113,074,302

January
February -
March

Total (3 months)..
April

179,500,000
185,000,000
197,500,000
202,500,000
211,500,000

Net Earnings.
1928. 1929.

$79,013,279| $92,000,000
74,296,576 86,000,000
72,811,146 85,000,000

$226,121,001| $263,000,000
68,971,324
67,732,911
67,537,149
62,260,333
61,809,794
68,235,608
73,670,561
81,363,806
91,000,000

$868,702,577

1930.

$92,000,000
90,000,009
88,000,000

1927.

$73,746,891
66,907,757
65,412,739

$206,067,387
64,907,729
61,194,779
59,167,096
53,980,280
53,551,164
61,897,207
65,259,727
70,214,468
78,937,417

$775,177,254

$270,000,000

$1,006,500,000

Test Suit Against Radio Corporation of America
Charges Combination to Restrain Trade—
Department of Justice Files Petition in Dist-
rict Court at Delaware—Ruling on Alleged
Patent Pool Sought—Control of 959, of Radio
Apparatus Manufactured and Sold Asserted.

A suit to test the legality of arrangements existing be-
tween the Radio Corp. of America, the General Electric
Co., the Westinghouse Electric and Manufacturing Co., the
American Telephone & Telegraph Co. and six other cor-
porations was filed by U. S. Attorney General William D.
Mitchell, in the District Court at Wilmington, Del.,, May
13. The suit is concerned chiefly with the legality of patent
arrangements made between the defendants which has re-
sulted, it is alleged, in placing the control of the radio
business and its development in their hands. The allega-
tions of the petition detail the history of the alleged com-
bination through its various acquisitions beginning in 1919
and continuing down to the approval May 6, 1930, by the
stockholders of the Radio Corp. of America of the proposed

acquisition by that company of radio facilities of General |

Electric and Westinghouse.

Owen D. Young, Chairman of the Executive Committee
of the Radio Corp. of America issued a statement May 13
in which he declared that the corporation would welcome

any effort to determine whether or not the patent arrange- |

ments existing between it and its affiliations were in viola-
tion of the Sherman Anti-trust Law. He defended the
corporation saying that it had by its arrangements produced
stability in an infant industry and permitted that industry
to develop rapidly. While the Radio Corporation of America
had arranged the pooling of patents of different companies
it had licensed thirty-four different companies to use those

patents on a royalty basis and there was intense competition

between the companies, he said, in reference to the charge
of a monopoly. The Government in its petition claims that
the combination through its various agreements and its
“patent pool,” has resulted in a power, lodged in the
defendants, to dictate prices and terms to competitors and
a control of approximately 95% of all radio apparatus
manufactured, used and sold in the United States. The
petition which bears the signatures of Leonard E. Wales,
United States attorney; William D. Mitchell, Attorney Gen-
eral: John Lord O'Brian, the Assistant to the Attorney
General ; Robert L. Sabin, Jr., Russell Hardy, Charles H.
Waeston, John Harlan Amen, special assistants to the Attor-
ney General, was filed May 13 in the District Court at
Wilmington, Del., and as reported in the “United States
Daily” follows:

In the District Court of the United States
ware. In equity, No. 793: .

United States of America, petitioner, v. Radio Corporation of Amer-
ica, General Electric Company, American Telephone and Telegraph
Company, Western Electric Company, Inc., Westinghouse Electric &
Manufacturing Company, RCA Photophone, Inc., RCA Radiotron
Company, Inc., RCA .Victor Company, Inc., General Motors Radio
Corporation, and General Motors Corporation, defendants.

for the District of Dela-

Ten Corporations Named in Action.

The United States of America, by Leonard E. Wales, United States
attorney for the district of Delaware, acfing under the direction of the
Attorney General, brings this proceeding in equity against:

1. Radio Corporation of America (hereinafter called Radio Corpora-
tion), a corporation organized and existing under the laws of the State
of Delaware. »

2. General Electric Company (hereinafter called General Electric),
a corporation organized and existing under the laws of the State of
New York.

3. American Telephone and Telegraph Company (hereinafter called
Telephone Company), a corporation organized and existing under the
laws of the State of New York.

4. Western Electric Company, Inc. (hereinafter called Western Elec-
tric), a corporation organized and existing under the laws of the State
of New York.

5. Westinghouse Electric & Manufacturing Company (hereinafter
called Westinghouse), a corporation organized and existing under the
laws of the State of Pennsylvania.

6. RCA Photophone, Inc., a corporation organized and existing under
the laws of the State of Delaware.

7. RCA Radiotron Company, Inc., a corporation organized and exist-
ing under the laws of the State of Delaware.

8. RCA Victor Company, Inc., a corporation organized and existing
under the laws of the State of Delaware.

9. General Motors Radio Corporation (hereinafter called GMRO), a
corporation organized and existing under the laws of the State of
Delaware.

10. General Motors Corporation (hereinafter called General Motors),
a corporation organized and existing under the laws of the State of
Delaware.

Five Concerns Called Primary Defendants.

11. Radio Corporation, General Electric, Telephone Company, West-
ern Electric and Westinghouse are hereinafter sometimes referred to
as the primary defendants.

12. All allegations in this petition are intended to include the present
tense except where otherwise stated.

13. The term “future patents” as used herein includes all patents
and patent rights which have been acquired subsequent to the date of
the combination herein alleged and which may be acquired in the future.

14. The District of Columbia and territories of the United States are
intended to be included within the words State or States used herein
except when otherwise shown.

15. The defendants Radio Corporation and Telephone Company are
engaged in the transmission and reception, by radio or wireless tele-
graph and telephone, of messages, signals and the like, between places
in the several States of the United States, between the United States
and foreign countries, and between places in the United States and
places outside of the United States. Such transmission and reception
will be hereafter referred to as radio communication.

Corporations Engaged in Making Radio Apparatus.

Radio Corporation, General Electric, Westing-
house and Telephone Company, and other persons and corporations, are
engaged, as hereinafter shown, in transmitting and disseminating
images, pictorial reproductions, intelligence, information, talks and ad-
dresses on various subjects, music, entertainment and the like, and
advertising to promote trade and commerce in commodities, services,
and other articles, by radio amongst the several States of the United
States, between the United States and foreign countries, and between
places in the United States and places outside of the United States.
Said transmission and dissemination will be hereinafter referred to as
radio broadcasting. Apparatus used or useful for the reception of
radio broadcasting will be hereinafter referred to as radio receiving sets.

17. The defendants and other persons and corporations are engaged,
at factories and other plants located in the several States of the United
States, as hereinafter shown, in manufacturing and fabricating radio
apparatus, that is to say, apparatus used and useful for radio com-
munication, radio broadcasting, recording and reproducing sound in
! connection with motion pictures and for certain scientific and commer-
cial processes. The defendants and other persons and corporations, as
hereinafter shown, have been and are selling and leasing radio apparatus
| to, and otherwise making radio apparatus available for use by, persons
and corporations located in States other than the State or States wherein
said apparatus has been and is being made and fabricated as aforesaid.

Radio apparatus so sold, leased and otherwise made available for use
| has been and is being transported and shipped from the aforesaid fac-
tories and plants to said purchasers, lessees and other persons and cor-
porations, located in States other than the States in which said apparatus
has been and is being made and fabricated. Said manufacture and
fabrication, sale, leasing, transportation and shipment of radio appara-
tus will be hereinafter referred to as interstate commerce in radio
apparatus.

18. Prior to the unlawful combination and conspiracy hereinafter al-
leged, the primary defendants (except Radio Corporation) and Mar-
coni Company of America, International Radio Telegraph Company,
United Fruit Company, Wireless Specialty Apparatus Company, Fed-
eral Telegraph Company of California, and DeForest Radio Telephone
& Telegraph Company were engaged in competition with each other in
interstate commerce in radio communication and radio apparatus. About
20 other companies were then engaged in the manufacture and sale in
interstate commerce of receiving sets. Each of the primary de-
fendants (except Radio Corporation) then owned or otherwise con-
trolled large numbers of patents and patent rights used or useful in
the manufacture, use and sale of radio apparatus.

16. The defendants

Combination in Restraint of Trade Alleged.

19. The defendants in the manner and by the means hereinafter
alleged have been and are engaged in a combination and conspiracy
in restraint of trade and commerce among the several States and with
foreign nations in radio communication and radio apparatus, and the
defendants are parties to contracts, agreements and understandings in
restraint of said commerce, in violation of section 1 of the act of
Congress of July 2, 1890 (26 Stat. 209), known as the Sherman Anti-
Trust Act, and the defendants have in like manner monopolized and
are attempting to monopolize and are combining and conspiring with
one another to monopolize, said commerce among the several States
and with foreign nations in violation of section 2 of said act, and this
suit is instituted to prevent and restrain the defendants from further
| violating said act.
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20. As a part of said unlawful combination, conspiracy and monopoly,
the defendants by contracts, agreements and understandings made be-
tween themselves.at various times, beginning in the year 1919, have
granted to each other rights to make, use and sell radio apparatus
under all existing and future patents and patent rights on radio ap-
paratus held or acquired by them; and the defendants thereby have
had and enjoyed a community of interest in each and all of said patents
and patent rights and in the control thereof; and the defendants have
cotinuously used and dealt with said patents and patent rights as being
jointly owned for their common, mutual and exclusive benefit; and
have assigned and allocated among themselves the exclusive use, en-
joyment and benefits of said patents and patent rights, including the
right to make, use and sell all radio apparatus covered by said patents
and patent rights; and the defendants have thereby divided among thems
selves the business of interstate commerce in radio communication and
radio apparatus, to the end that they should not compete with each
other in said commerce and to the end that each primary defendant
should unlawfully restrain and monopolize said commerce in the fields
allocated to it and the remaining primary defendants should refrain
from competing in said fields. Pursuant to said combination, con-
spiracy and monopoly the defendants have continuously refused, except
on terms prescribed by them, to grant licenses under said patents and
the patent rights to any individuals, firms or corporations for the pur-
pose of enabling the latter to engage in radio communication, radio
broadcasting or interstate commerce in radio apparatus, independently
of, or in competition with, the defendants.

Pooling of Patents Said to Effect Monopoly.

21, The control of interstate commerce in radio apparatus acquired
by the defendants through the licensing, cross-licensing or pooling of
the radio patents of all of them as herein described has been used by
them for the purpose of obtaining additional patents which increase,
and have increased, the effectiveness and power of the patent pool of
the defendants, and the defendants have acquired and now control
more than 4,000 patents or alleged patents on radio apparatus, Said
patent pool has enabled the defendants to dictate by agreement among
themselves the terms upon which any competitor or potential competi-
tor may use the patents owned or controlled by any of said defendants;
to exact by agreement among themselves burdensome royalty payments
from any competitor or potential competitor granted a license to use
patents owned or controlled by said defendants; to compel any such
licensee to accept a license under all the patents of all the primary
defendants applicable to the particular apparatus which the licensee
desired to manufacture and sell, thereby preventing such licensee from
contesting the validity of any of said patents and thereby tending to
prevent adjudication as to the validity of said patents.

By the exclusive licenses which the primary defendants have given
each other they have prevented and do prevent any competitor or poten-
tial competitor from obtaining from any one of the primary defendants
separately a license to use its radio patents. The agreements between
the primary defendants make provision for extending the combination
in restraint of interstate commerce in radio apparatus, and in monopoly
and attempted monopoly thereof, far beyond the life of any patents
owned by said primary defendants when the agreements were made,
The primary defendants have by their agreements providing for licens-
ing each other under all existing and future patents prevented all liti-
gation between themselves which would adjudicate the scope and
validity of their respective patents.

The defendants thus have continuously acquired new radio patents
and patent rights, and have jointly held and used the same exclusively

for their own use and benefit. All of said contracts, agreements and
understandings have been made and performed, and all of said acts
and things have been done, as a means for, and with, the purpose, intent
and effect of excluding all actual and potential competition in radio
communication and interstate commerce in radio apparatus and as a
part of an unlawful combination and conspiracy in restraint of inter-
state commerce in radio communication and radio apparatus, and in
monopolization and attempted monopolization thereof.

Specific Instance of Licensing Narrated.

22. On or about Oct. 17, 1919, General Electric caused the organiza-
tion of Radio Corporation with a capitalization of 7,500,000 shares of
common stock and 5,000,000 shares of preferred stock, caused Radio
Corporation to acquire all the assets of Marconi Company of America,
including valuable radio patents and patent rights and apparatus used
and useful in radio communication, and caused Radio Corporation to
issue and deliver to General Electric 2,000,000 shares of its common
stock, which then had sole voting rights, and over 600,000 shares of
its preferred stock.

By a contract and agreement made and dated on or about Nov. 20,
1919, Radio Corporation and General Electric granted to each other
licenses under their existing and future patents on radio apparatus
and Radio Corporation agreed to purchase exclusively from General
Electric all apparatus covered by the patents granted or agreed to be
granted thereunder and General Electric agreed to sell such radio
apparatus exclusively to Radio Corporation. Marconi Company of
America thereupon permanently withdrew from the business of inter-
state commerce in radio communication and radio apparatus.

23. As a part of sai.d unlawful combination, conspiracy and monopoly,
Gcner:'ll Electric, _Radlo Corporation, Telephone Company and Western
Electric (substantially all the stock of which has been owned by the
telephone company) by contracts and agreements made and dated on
or about July 1, 1920, granted to each other licenses under their existing
and future patents on radio apparatus. By said contracts and agree-
ments, .and by understandings supplementary thereto, Telephone Com-
pany and Western Electric were obligated to refrain from engaging in
the business of radio communication by telegraph, from engaging in
the business of transoceanic radio communication by telephone except
by the use of means, instrumentalities, and apparatus of Radio Cor-
poration and from engaging in the manufacture and sale in interstate
commerce of substantially all kinds of radio apparatus.

By said contracts and agreements, and by understandings supple-
mentary thereto, General Electric and Radio Corporation were obli-
gated to refrain from, among other things, engaging in the business
of radio communication by telephone within the United States, and to
prevent any persons or corporations, except Telephone Company and
Western Electric, from using any means, instrumentalities, or apparatus
of General Electric, Radio Corporation or Westinghouse for the pur-
pose of engaging in said business, Neither the Telephone Company
nor Western Electric has established such a communication system, but
the primary defendants have refused to permit any other person or

corporation to engage in eaid business and have by suits and threats
of suit or infringement of their alleged patent rights, and otherwise,
collectively hindered, obstructed and prevented the establishment of
radio communication by telephone within the United States.

Contracts Claimed to Fix Scope of Business.

24. Prior to May 22, 1920, Westinghouse and International Radio
Telegraph Company each owned or otherwise controlled certain patents
and patent rights on radio apparatus. Westinghouse was engaged in
interstate commerce in radio apparatus and International Radio Tele-
graph Company was engaged in radio communication. On or about May
22, 1920, said companies caused the organization of the International
Radio Telegraph Company, hereinafter referred to as New Interna-
tional. Westinghouse thereupon acquired 509, or more of the voting
stock of New International. International Radio Telegraph Company
transferred to New International all or most of its patents and physical
assets and Westinghouse and New International granted to each other
licenses under their existing and future patents on radio apparatus
and Westinghouse agreed to sell to New International exclusively all
radio apparatus covered by patent rights granted or agreed to be
granted thereunder and New International agreed to purchase said
apparatus exclusively from Westinghouse. For a considerable period
of time prior to June 30, 1921, New International and its predecessors
were engaged in interstate commerce in radio communication and radio
apparatus, and from the organization of Radio Corporation to June
30, 1921, were engaged in said commerce independently of, and in
competition with, Radio Corporation.

25. As a part of said unlawful combination, conspiracy and monopoly,
New International on or about June 30, 1921, transferred and con-
veyed to Radio Corporation its business of interstate commerce in radio
communication and radio apparatus, and its properties, facilities and
assets used in the conduct thereof and the stockholders of New Inter-
national, including Westinghouse, acquired 1,000,000 shares of pre-
ferred and 1,000,000 shares of common stock of Radio Corporation,
representing a large and substantial interest in said corporation. New
International thereupon permanently withdrew from the business of
interstate commerce in radio communication and radio apparatus.

As a further part of said unlawful combination, conspiracy and
monopoly, Westinghouse by contracts and agreements made and dated
on or about June 30, 1921, acquired from Telephone Company and
Western Electric, and granted to said companies, the same rights, privi-
feges and licenses as General Electric had acquired from, and had
granted to, said companies by the contracts and agreements dated on
or about July 1, 1920, hereinbefore referred to; and by further con-
tracts and agreements also made and dated on or about June 30, 1921,
General Electric, Radio Corporation and Westinghouse granted to each
other licenses under their existing and future patents on radio appa-
ratus. The latter contracts and agreements, and understandings sup-
plementary thereto, obligated General Electric and Westinghouse to
sell radio apparatus exclusively to Radio Corporation and obligated
Radio Corporation to purchase radio apparatus exclusively from Gen-
eral Electric and Westinghouse in the proportions of 60 and 40%,
respectively, and to pay therefor the cost of manufacture plus 20%.

Thereafter General Electric and Westinghouse have manufactured
and sold in interstate commerce large and substantial amounts of radio
apparatus. All of said apparatus manufactured and sold by General
Electric and Westinghouse has been sold exclusively to Radio Corpora-
tion or to corporations owned or controlled by it. Thereafter Radio
Corporation has not, without the consent of General Electric and West-
inghouse, sold any radio apparatus except that purchased from said
companies. By said contracts, agreements and understandings General
Electric and Westinghouse were, and they have continued to be, re-
strained from engaging in interstate commerce in radio apparatus except
in the sale thereof to Radio Corporation, and Radio Corporation was,
and it has continued to be, restrained from engaging in said commerce
except in the sale of radio apparatus purchased from General Electric
and Westinghouse, and competition in said commerce which otherwise
would have existed between said companies and between them and
others has been and will continue to be restrained.

Coercion of Independent Dealers Is Alleged.

26. As a part of said unlawful combination, conspiracy and monopoly,
General Electric, Radio Corporation, Telephone Company, Western
Electric and Westinghouse by contracts and agreements made and
dated on or about July 1, 1926, modified in certain details the provi-
sions of the foregoing contracts and agreements made and dated on or
about Nov. 20, 1919, July 1, 1920, and June 30, 1921, but by said
contracts and agreements of July 1, 1926, said primary defendants
continued the grant to each other of licenses unde:s their existing and
future patents on radio apparatus and the division' among themselves
of the business of interstate commerce in radio communication and
radio apparatus.

27. The defendants by preventing all litigation between themselves
involving their radio patents and patent rights have been enabled to
assert the exclusive right to use and enjoy said patents and patent
rights, irrespective of their validity or invalidity. The defendants by
collectively threatening to sue, and by suing pursuant to a common
understanding, persons and corporations manufacturing or selling radio
apparatus in interstate commerce and those dealing with said persons
and corporations, charging them with infringement of defendants’ pat-
ents, have prevented substantially all persons and corporations from
engaging in interstate commerce in radio apparatus except upon terms
and conditions prescribed and imposed by the primary defendants by
joint arrangement and agreement among themselves, and have required
substantially all said persons and corporations to enter into license
agreements with the primary defendants. Thirty-seven manufacturers
of radio receiving sets who were previously engaged in interstate com-
merce in radio apparatus independently of, and in competition with,
some of the defendants have been compelled to accept such a license
and are manufacturing and selling thereunder.

Licensees Said to Be Subject to Royalties.

Among the terms and conditions imposed by the primary defendants
on said licensees are the following:

(a) Each of said licensees has been and is required to pay to the
primary defendants a royalty of 7349 of the price of all radio appa-
ratus sold by the licensee, and a minimum of $100,000 a year by manu-
facturers of radio receiving sets and a minimum of $50,000 a year by
manufacturers of vacuum tubes. The share of Radio Corporation in
the royalty so paid during the year 1929 was more than $7,000,000.
The purpose and direct result of said royalty requirements have been
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and are to limit arbitrarily the number of those who can engage in
interstate commerce in radio apparatus.

(b) Prior to Feb. 6, 1928, each of said licensees was required to
purchase exclusively from Radio Corporation all vacuum tubes originally
installed by said licensee in radio receiving sets made or sold by it.
On or about Nov. 19, 1929, this provision was adjudged by the United
States District Court for the District of Delaware to be in violation
of the Clayton Act. Since Feb, 6, 1928, each of said licensees has
been required to accept a license containing this same requirement,
coupled with a statement by the licensors that, pending the determina-
tion of a certain litigation by the Supreme Court of the United States,
said provision will not be enforced. The purpose and effect of both
of these licenses in such form has been to threaten and coerce manu-
facturers to use exclusively vacuum tubes purchased from Radio Cor-
poration.

(c) Each of said licensees has been and is required to sell to the
primary defendants and their nominees a license under any existing
and future patents under which said licensee had or may have the
right to issue licenses.

(d) Each of said licensees has been and is unlawfully required to
affix to each radio receiving set made or sold by it a notice reading:
“Licensed only for radio amateur, experimental and broadcast recep-
tion,” and to insert the same notice in all catalogues, circulars, price
lists and general advertising, and a similar statement of restriction
upon cartons containing tubes sold by it.

Unlawful Practices Said to Be Increasing.

28. The number of receiving sets sold in interstate commerce during
the year 1929 was in excess of 4,500,000. The primary defendants and
their licensees now manufacture approximately 95% in value of all
radio apparatus manufactured, used and sold in interstate commerce.

29, Said unlawful restraints and monopoly are being constantly ex-
tended into new industrial, commercial and scientific fields by the dis-
covery of new uses for radio apparatus, particularly vacuum tubes,
including, among other such fields, methods of distance actuation and
control; automatic counting, grading and assorting; selecting colors;
leveling elevators and guiding aeroplanes; and the defendants have
unlawfully combined, conspired and agreed to extend said restraints
and monopoly into the new industrial, commercial and scientific fields
wherein radio apparatus may now or in the future be used or useful.

30. On or about April 4, 1928, Radio Corporation, General Electric
and Westinghouse caused the incorporation of RCA Photophone, Inc.
The interest in and control of RCA Photophone, Inc., represented by
shares of capital stock therein, was and now is divided among said
defendants in the proportion of 60% to Radio Corporation, 249 to
General Electric and 16% to Westinghouse. The defendants there-
upon contracted, arranged and agreed that none of them except RCA
Photophone, Inc., and Western Electric would engage, or enable or
permit any other person or corporation except RCA Photophone, Inc.,
and Western Electric to engage, in interstate commerce in radio
apparatus for recording or reproducing sound in connection with mo-
tion pictures.

Plan to Acquire Control of Commerce Charged.

31. On or about Dec. 26, 1929, Radio Corporation, General Electric
and Westinghouse caused the incorporation of RCA Radiotron Com-
pany, Inc. The interest in and control of RCA Radiotron Company,
Inc., represented by shares of capital stock therein was and now Is
divided among said defendants in the proportion of 509 to Radio
Corporation, 30% to General Electric and 20% to Westinghouse.
The defendants have been and are planning and arranging to transfer
to RCA Radiotron Company, Inc., all of the interstate commerce of
said three defendants in vacuum tubes; and to substitute said RCA
Radiotron Company, Inc., for Radio Corporation, General Electric and
Westinghouse in respect to said restraints upon, and monopolization
of, interstate commerce in vacuum tubes imposed and enjoyed by the
defendants.

32. On the same day, Dec. 26, 1929, Radio Corporation, General
Electric and Westinghouse caused the incorporation of RCA Victor
Company, Inc. The interest in and control of RCA Victor Company,
Inc., represented by shares of capital steck therein, was and now is
divided among said defendants in the proportion of 509 to Radio
Corporation, 30% to General Electric and 20% to Westinghouse. The
defendants have been and are planning and arranging to transfer to
RCA Victor Company, Inc., the interstate commerce of said three de-
fendants in radio receiving sets and to substitute said RCA Victor
Company, Inc., for Radio Corporation, General Electric and West-
inghouse in respect to said restrains upon, and monopolization of,
interstate commerce in radio receiving sets imposed and enjoyed by
the defendants.

Vesting of Selling Rights In New Concern Alleged.

33. On or about Oct. 10, 1929, Radio Corporation, General Electric,
Westinghouse and General Motors caused the incorporation of GMRC.
The interest in and control of GMRC represented by shares of its
capital stock was and now is divided among said defendants in 'the
proportion of 51% to General Motors, 29 4-10% to Radio Corporation,
11 76-100% to General Electric, and 7 84-100% to Westinghouse.

The primary defendants thereafter granted to GMRC the right to
sell radio receiving apparatus under all existing patents and future
patents under which they had or may have the right to issue licenses.
General Motors paid more than $5,000,000 in cash for its said stock in
GMRC; granted to GMRC an exclusive license under all its present
and future patents and patent rights on radio apparatus, which patents
and patent rights thereafter by certain contracts, agreements and
understandings became a part of the patent pool hereinbefore described,
and has made available to GMRC all of its vast facilities for the dis-
tribution of radio apparatus throughout the United States and foreign
countries.

General Motors agreed with GMRC to purchase, and has purchased,
exclusively from GMRC all radio apparatus sold by it at not less than
the cost thereof to GMRC, plus 209%. GMRC has unlawfully agreed
with the primary defendants to attach, and has attached, to all radio
apparatus to be sold by it the following notice: “Licensed only for
use in automotive vehicles and conveyances or for private amateur use
for entertainment and educational purposes.” The purpose, intent
and effect of the organization of GMRC and of each of the contracts
and agreements, and understandings supplementary thereto, has been
to broaden, strengthen and make more permanent and effective the re-
straints and monopolization of interstate commerce hereinbcfore‘ de-
scribed and to eliminate one of the most powerful potential competitors
in interstate commerce in radio apparatus.

Program for Increasing Monopoly Outlined.

34. As a part of said unlawful combination, conspiracy and monopoly,

Radio Corporation, General Electric and Westinghouse have contracted
and agreed, and they are now planning and arranging to perfect and
make more permanent their restraint and monopolization of interstate
commerce in radio apparatus by a reorganization of the business im
radio apparatus of said three companies by, among other means, the
following:
. (@) The transfer and conveyance to Radio Corporation or its nom-
inees by General Electric and Westinghouse or their respective wholly
owned subsidiary corporations, General Electric Radio Company, Inc.,
and Westinghouse Radio Company, Inc., of (1) all property, facili-
ties and assets used by General Electric and Westinghouse or their
said subsidiaries in the manufacture of radio apparatus; (2) all of
the stock of RCA Photophone, Inc., RCA Radiotron Company, Inc.,
RCA Victor Company, Inc., and GMRC owned by said two com-
panies or their said subsidiaries, and (3) the right to use all existing
and future patents of the primary defendants used or useful for the
manufacture of radio apparatus.

(b) The issue and delivery by Radio Corporation to General Electric
and Westinghouse of (1) shares of common stock of Radio Corpora-
tion equal in number to all its present outstanding shares of common
stock and which stock acquisition will give General Electric and West-
inghouse more than 509, of the voting rights of all outstanding stock
of Radio Corporation and will give said companies complete control
of Radio Corporation.

35. For the purpose of effecting said proposed consolidation the
stockholders of Radio Corporation at a stockholders’ meeting held on
May 6, 1930, duly approved an increase in the corporation’s authorized
common stock from 7,500,000 shares to 15,000,000 shares. None of
said additional 7,500,000 shares of authorized common stock has been
issued or delivered.

Procedure Said to Violate Sherman Act.

36. The organization and employment of RCA Photophone, Inc.,
RCA Radiotron Company, Inc., and RCA Victor Company, Inc., for
the purpose of manufacturing and selling various kinds of radio appa-
ratus previously manufactured and sold by General Electric and West-
inghouse; the proposed acquisition by Radio Corporation of all the
stock of said companies now owned by General Electric and Westing-
house or their said subsidiaries; the proposed transfer to Radio Cor-
poration or its nominees of substantially all the assets owned by General
Electric and Westinghouse or their said subsidiaries used or useful for
manufacturing radio apparatus; the licensing of Radio Corporation and
its nominees to manufacture radio apparatus under the existing and
future patents of all the primary defendants; and the acquisition by
General Electric and Westinghouse of stock of Radio Corporation which
will give said companies a majority of the voting stock of Radio Cor-
poration, all as hereinbefore described, will permanently remove Gen-
eral Electric and Westinghouse as competitors or potential competitors
of each other, of the other defendants and of all other persons and
corporations in interstate commerce in radio apparatus and will thereby
not only solidify and strengthen the defendants’ combination and con-
spiracy in restraint of said interstate commerce, and in monopoly
thereof, theretofore and now existing, but by consolidating the radio
business of General Electric and Westinghouse in Radio Corporatien
in exchange for stock in said corporation will make permanent the
existing unlawful combination and conspiracy between said companies
in restraint and momnopoly of interstate commerce in radio apparatus
which has been brought about by the various illegal means hereinbefore
described.

The organization and employment of RCA Photophone, Inc., RCA
Radiotron Company, Inc., and RCA Victor Company, Inc., for said
purposes and the proposed consolidation in said companies and in
Radio Corporation of the business of interstate commerce in radio
apparatus theretofore conducted by General Electric and Westinghouse
were and are unlawful and in violation of the act of Congress of July
2, 1890, known as the Sherman Anti-trust Act.

37. The contracts, agreements and understandings by which the de-
fendants have agreed to grant to, and have granted, to each other
licenses under existing and future patents on radio apparatus and
have divided the interstate commerce in radio communication and radio
apparatus, and have imposed unlawful restrains on all persons and cor-
porations other than the defendants engaged in, or desiring to engage
in, said commerce were and are unlawful and in violation of said act
of Congress of July 2, 1890.

Petitioner Asks Injunctive Relief.

Wherefore, petitioner prays:

1. That writs of subpoena issue directed to each defendant, com-
manding it to appear herein and answer under oath the allegations of
this petition and to abide by and perform such orders and decrees as
the court may make,

That the court order, adjudge and decree as follows:

II. That the combination and conspiracy in restraint of, and the
attempt to monopolize, and monopolization of, interstate trade and
commerce in radio communication and radio apparatus hereinbefore
described, were and are in violation of said act of July 2, 1890, and
acts supplemental thereto and amendatory thereof,

ITI. That the defendants and each of them and all persons, including
corporations, acting or claiming to act on behalf of them or any of
them, be perpetually enjoined and restrained from continuing to carry
out, directly or indirectly, expressly or impliedly, the said combination
and conspiracy, attempt to monopolize and monopolization, and from
entering into or carrying out, directly or indirectly, expressly or im-
pliedly, any similar combination and conspiracy, attempt to monopolize,
and monopolization of the said interstate trade and commerce.

IV. That the defendants and each of them and all persons, including
corporations, acting or claiming to act on behalf of them or any of
them, be perpetually enjoined from performing or continuing to per=~
form any and all other acts described herein as means of creating,
maintaining or effectuating said combination and conspiracy, attempt
to monopolize and monopolization.

V. That the contracts and agreements between and among the de-
fendants described herein, and any and all such contracts and agree-
ments, be declared unlawful and void, and that the defendants and
each of them, and all persons, including corporations, acting or claim-
ing to act on behalf of the defendants or any of them, be perpetually
enjoined from entering into similar contracts or carrying out the
terms of said agreements or understandings or similar agreements or
understandings.
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Request for Dissolution of Auxiliary Firms.

VI. That the defendants and each of them and all persons acting
or claiming to act on behalf of the defendants or any of them, be per-
petually enjoined and restrained from agreeing with the other defend-
ants or any of them not to compete with such other defendant or
defendants in any line of interstate trade or commerce,

VII. That the defendants, other than Radio Corporation of America,
and each of them, and all persons and corporations acting or claiming
to act on behalf of them or any of them, be perpetually enjoined and
restrained from purchasing or otherwise acquiring capital stock in the
Radio Corporation of America or any of its subsidiary or operating
companies now .existing or hereafter formed and that the General
Electric Company and the Westinghouse Electric & Manufacturing
Company be ordered and directed to divest themselves of all stock
in said Radio Corporation of America, that Radio Corporation of
America be ordered and directed to divest itself of any property, facili-
ties, or assets acquired from General Electric Company or Westing-
house Electric & Manufacturing Company pursuant to the plan of
consolidation, rearrangement and reorganization herein described.

VIII. That the court order, adjudge, and decree that each of the
defendants RCA Photophone, Inc., RCA Victor Company, Inc., RCA
Radiotron Company, Inc., and General Motors Radio Corporation has
been and is a party to an unlawful combination, and has been and is
an unlawful combination, in restraint of interstate and foreign trade
and commerce, and that each has attempted and is attempting to
monopolize and is in combination and conspiracy with the other de-
fendants to monopolize, and has monopolized, part of the trade and
commerce among the several States of the United States and with
foreign nations, and order, adjudge, and decree that each of them be
restrained from engaging in interstate or foreign commerce, and that
each of them be dissolved.

IX. That jurisdiction of this cause be retained for the purpose of
enforcing such decree as may be entered and enabling petitioner to
apply for a modification or enlargement of any of the provisions thereof
on the ground that the same is inadequate and for the purpose of
enabling the defendants, or any of them, to apply to this court for
a modification of any of the provisions thereof on the ground that it
has become inappropriate or unnecessary.

X. That petitioner have such other, further, and general relief as
may be equitable and proper.

XI. That petitioner recover its costs and disbursement

Statement By Owen D. Young, Chairman of the Executive
Committee of the Radio Corp. of America.

Owen D. Young, Chairman of the Executive Committee
of the Radio Corporation of America, made the following
statement May 13:

The Radio Corporation of America welcomes the suit of the Govern-
ment of the United States to test the validity of its organization which
has now existed for more than 10 years, and in every step of which
the Government has been advised.

In 1919 when the company was organized, no one concern in the
country had the necessary patents to enable it to develop the radio art
and to create a business. Each of several had some, and each could
block the other.

The purpose of the organization of the Radio Corporation of America
was to release the art by grouping patents enough in one place so
as to enable sending stations to be created and receiving sets to be

built. That this was accomplished is shown by the rapid development
of the radio business.

In order to promote competition in the art and in the business, and
to avoid patent litigation, which would have prevented development,
licenses have been issued to 34 concerns to make radio receiving sets
and to 14 concerns to make radio tubes. Between them, as the public
knows, competition is severe.

These licenses provide a royalty payment, which was intended to
represent the fair contribution of the licensees to the expenses of the
research and the cost of the original patents. It was intended to be
less than the royalty payment would have been had the patents re-
mained in scattered hands.

All these licensees are licensed under all nmew inventions and have
the benefits of all existing research of the Radio Corporation and its
associated companies in the field which the licenses coyer.

This arrangement seemed wise. As a result an industry was born,
thousands of people were employed, and millions were enabled to listen,
without charge for programs. There can be no question of benefit to
the business.

There is apparently now, looking backward, and because of a recent
court decision in another industry, some question in the mind of the
Department of Justice of a technical violation of the law. Certainly,
if there be anything illegal in the set-up of the Radio Corporation, its
officers, directors, and stockholders are more deeply interested in that
question than either the Government or any other group can pos-
sibly be.

It is very glad, therefore, that a test case has been brought. It pre-
fers very much to have such a question out of politics.

Government to Expedite Fight on R. C. A—Feels Large
Interests Are Entitled to Quick Decision.
According to a Washington dispatch of May 14 the De-
partment of Justice will expedite the suit against the
Radio Corp. of America and those mentioned with it in the
petition filed at Wilmington, Del. The Attorney General,
it is stated, takes the position that the large industries
involved are entitled to a quick, clear-cut opinion, so they

may proceed with their business in a legal way.

The dispatch also states that independent radio organiza-
tions asked the department to include the United Fruit Co.
and the International Telephone and Telegraph Co. in the
suit, but they are only in the communication business.

Senator Couzens on R. C. A. Suit.

Senator Couzens, Chairman of the Senate Committee on
Interstate Commerce, is pleased with action of the depart-
ment, according to a Washington dispatch of May 14,
Senator Couzens is quoted as saying:

“The suit is of great public interest and concern. For several years
much difference of opinion+has existed as to whether these corporations
were being conducted in violation of the law. It is a healthy condition
when the Government institutes a suit to have this matter finally deter-
mined. The country is entitled to know, and the Congress is entitled
to know particularly, because of its legislative responsibilities.”

Elndications of Business Activity

THE STATEIOF TRADE—COMMERCIAL EPITOME.
Friday Night, May 16 1930.

Again the volume of business was on only a moderate
scale or but fair at best. In not a few departments trade
has been actually quiet. Declines in commodities are in a
majority. Retail trade has naturally been hurt by rains in
many parts of the country and also by colder weather.
Moreover wholesale and jobbing trade lags. Freezing
temperatures have been reported in parts of the north-
west. It has been unseasonably cool, even in parts of the
cotton belt. That is certainly suggestive. In New York of
late it has been cold, raw or rainy and generally unseason-
able, though there are signs to-night that the temperature
is rising. What is wanted is fair warm, seasonable weather:
neither the extreme heat of a short time ago, nor abnormallé
low temperatures, as latterly. One of the outstanding
features of the week has been the activity in copper. This
in a way is an object lesson. Where prices have got up on
stilts the best thing to do is to get off the stilts. Copper did.
It declined from 18 to 12 cents, but this week it has rallied
to 13 cents, accomapined by the best domestic business, it
said, on record, and by noteworthy sales for export. The
grain markets have advanced, with a very fair export
business in wheat, and a good cash demand for corn, co-
incident with light receipts. Wheat had evidently become
oversold on the drop to $1 for May, which now appears to
be getting support from the Farm Board. The winter wheat
crop threatens to be considerably smaller than that of last
year, and it is hoped that the export demand will increase.

Certainly’the Argentine shipments of wheat to Europe have
latterly fallen off noticeably. Foreign wheat markets have
been stronger, and the weather at the American and Cana-
dian northwest has been cold. It is noticeable, however, that
Winnipeg has been slower to advance than Chicago or
Minneapolis, and it is said that the Canadian pool for a
couple of days past has been selling in Winnipeg.

Wool on this side has been quiet and in some cases easier.
But some grades, it appears, have been in rather better de-
mand, owing to the rising prices at the big London auction
sales. Still, there is plenty of room for improvement in the
wool trade of this country. Woolens are reported rather
firmer in response to London prices. There is less business
in road machinery. But tractors are in better demand,
mostly from the home trade. Most of the large foreign
orders for tractors, it appears, have been filled. Lumber
and building materials generally have been quiet, coincident
with slackened building. The furniture trade is not so
active as it was a year ago. Cotton goods here have been
quiet and in some cases it is stated }¢c. lower. Curtail-
ment in the cotton mills is pronounced all over the country.
Georgia mills are said to be running only 40 to 45 hours a
week. And Carolina mills have, as is well known, cut the
output 50%. In New England the curtailment is marked
this year. In Manchester, England, business in cotton
goods is of course greatly injured by the troubles in East
India, which would seem to be spreading rather than really
abating. Many will be curious to see whether these politi-
cal disorders among at least a portion of a population of
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300,000,000 people will have any effect on the agriculture
of India. The cotton crop of that country has fallen off
within a year nearly 400,000 bales, more than offsetting an
increase in the last American crop. If political complica-~
tions should cut down the East Indian cotton erop still fur-
ther, it might have a bracing effect on the world price of
cofton. Car loadings have increased in the week of May 3
some 35,700 as compared with the previous week but they
were nearly 110,000 below the same week in 1929. For the
year up to early in May the loadings are virtually 8%, below
those for the same time last year and 4% under those of
1928. It seems reasonable to suppose, however, that with
seasonable weather, trade and car loadings will increase
as a natural response. Produection has increased in cotton,
rubber and cement over that of recent months, although
smaller than a year ago. The foreign trade for the first
quarter of the year is smaller than in the same period last
year. The tendency of money rates is downward.

The sales in April of 58 chain stores including the leading
mail order houses it will be recalled increased over 97%.
Pig iron has been dull and in Eastern Pennsylvania it is
stated 50 cents lower. Steel prices have eased a little, with
trade anything but brisk, though pipe and fabricated steel
has sold on a fair seale. But there is evidently a good deal
of competition and price cutting it seems is not by any means
unknown. But copper has advanced to 13e. and the
domestiec sales this week are stated at 137,000 short tons the
largest on record for a single week. This with the sales for
export brought the total for the week, it appears, up to
196,000 tons. Bearish April statistics of copper supply came
too late to prevent this notable increase in business. Tin
prices fell to a new low on the recent movement of prices.
Pennsylvania erude oil prices have been cut 25¢. again, mak-
ing 50¢. thus far this month, or a total of 75 cents this year.
This has stirred Bradford operators to action, looking to a
reduction in output.

Coffee futures declined 10 to 15 points with apparently
less support from Brazil and some selling in Europe. The
coffee trading however, has been on a small scale. Rio de
Janiero prices have latterly declined. Apparently almost
everybody is awaiting a new cue before trading in coffee on
any considerable scale. Some would prefer to await develop-
ments after July 1 when the new conditions for trading in
Brazil go into effect, in accordance it seems with the pro-
visions of the latest loan of $100,000,000. Raw sugar de-
clined to the lowest price on record, but the “futures’”
market became oversold and has latterly rallied sharply and
ends half a dozen points net higher for the week. When raw
sugar gets down below the price of 114 cents it seems fair to
presume that if it continues at any such level it cannot fail
to bring about a decrease in the next crop. Rubber statistics
as to supply and consumption have been bearish the demand
rather sluggish and the price has declined roughly 4 to lse.
Cocoa is down about 20 points, and silk half a dozen points.
Provisions have advanced about the same amount, partly
owing to the rise in grain, though prices of hogs have from
time to time declined under rather large receipts.

The stock market has been le s active and on the 15th inst.
the trading was only 2,675,470 shares the smallest in 60 days
with net price changes small and yesterday only 2,086,300
shares. Some pool stocks, however, fell 19 to 27 points.

Professional operators were apparently not averse to a decline. !

The outside public was more indifferent. Declines were
noticeable in American Can, Auburn Auto, J. I. Case,
Worthington Pump, Vanadium, Pan American B, Public
Service, International Harvester, Goodyear Tire and Allied
Chemical. Bonds were quiet and domestic issues declined
slightly while foreign were none too steady. Convertible
issues were irregular. A.T. & T. fell 3 points. Silver cur-
rencies of the Far East declined sharply on the 15th inst.
Silver Bullion here dropped 34e. Chinese exchange was the
lowest for years past. Of course all this reflects disturbed
political conditions in the Far East. To-day stocks were
dull and lower despite the drop in brokers’ loans of $67,000.-
000. The usual leaders kept close to shore, not venturing
out into possibly troubled waters. United States Steel,
General Motors, General Electric, American Telephone and
others of similar caliber did not distinguish them§e}ves. ) Low
priced rail shares got some attention and utilities did not
act so badly. But of real snap and dash there was none.
Money was 3 per cent. Bonds were quiet and slightly
lower.

To-day the National Association of Cotton Manufacturers
in the “Monthly Bulletin”’ reports that New England cotton
mills have gone much further in curtailment than those in

other sections of the country. They have not operated even
the full time day shift of 55 hours a week, and night work has
been practically unheard of anywhere for some years. Other
sections have adopted the 55-hour week and 50-hour night
week. In the first quarter of 1930, the average spindle in
place ran 73.2 hours less than the legal limit in the New Eng-
land States the report says. In addition to the fact that
more than 3,000,000 spindles had been scrapped since 1922,
the curtailment during the first quarter of 1930 amounted
to 33.19%, when based on spindles in place and 9.1% when
based on active spindles. During the past year the New
England mills operated at only 81.8% of capacity based on a
48-hour week. During the same period mills in the South
operated 329, overtime.

Fall River wired that although the local cloth market has
been far from active during the week, sales are reported in
excess of those of the previous week and there has been in-
quiry for sizeable orders that could not be met because of the
low prices sought. The most recent figures available the
“Journal of Commerce’’ says showed decided contraction in
yardage of mill output and activity of loans. Reports from
the South state that by the end of this week fully 5,000,000
spindles will be represented in effort to check production
compared with 3,500,000 last week. Manchester, N. H.
wired that the New Market Manufacturing Co. which has
been operating on a four-day schedule resumed 54-hour week
as a result of improvement in the textile situation. Nashua
Mills are said to have increased their schedule and the Exeter
Manufacturing Co. also was able to step up production.

Charlotte, N. C. wired that the most important develop-
ment of the week was the beginning of the half time operations
by leading print cloth and sheeting mills which is by far the
most far-reaching curtailment plan ever attempted in the
South. It is said to be regarded as a reflection of the fact
that Southern mill managers are more alive to the necessity
of balancing production and believe that drastic measures are
necessary to meet a market emergency of recognized gravity.
Charlotte, N. C. also reported that lower prices on yarns had
failed to increase sales. The general yarn situation for the
past month unquestionably has developed the necessity for
more drastic curtailment in the opinion of many leading
spinners. Atlanta, Ga. wired that most cotton mills in
Georgia are working only 40 to 45 hours a week. Carolina
mills run every other week.

London eabled that work is being resumed at the Broad-
stone Mills, where the operators were on strike owing to the
dismissal of a mule spinner for breach of mill discipline
pending an arbitration decision. There is a general belief that
this points to a general adoption of arbitration in cases of
individual mill disputes and the possibility of establishing a,
precedent in this connection is seriously considered. London
cabled that Manchester’s wholesale markets generally were
reported unimproved but there had been a distinet pickup
in retailing centers throughout the country due to Cotton
Week. Bombay cables said that there were renewed dis-
turbing reports from the Northwest frontier yesterday where
communists were said to be instigating revolt among the
tribesmen.

For the first time during the year, monthly department
store sales in April showed a gain over the corresponding
month last year. The increase was 8% over April 1929,
according to an announcement by the Federal Reserve
Board in Washington. Chicago reports that Sears, Roe-
buck & Co. made price reductions amount to about 10% on
nearly all lines including automobile tires

After being cool for some days the temperature here on the
13th inst. suddenly rose to 83 degrees the lowest being 54.
At Boston it was 58 to 84, Chicago 60 to 74, Cincinnati 54
to 76, Cleveland 62 to 78, Detroit 38 to 78, Kansas City
58 to 68, Milwaukee 48 to 70, St. Paul 48 to 56, Montreal
62 to 78, Omaha 48 to 52, Philadelphia 58 to 84, Portland,
Me., 52 to 72, Portland, Ore., 56 to 68, San Francisco 52
to 62, Seattle 52 to 70, St. Louis 58 to 78, Winnipeg 40 to 46.
New York on the 15th had temperatures of 51 to 59 degrees
and .64 of an inch of rain fell. It was cold and unseasonable.
Boston had 44 to 50 degrees, Chicago 50 to 58, Cincinnati
52 to 60, Cleveland 54 to 58, Detroit 52 to 58, Kansas City
48 to 62, Milwaukee 46 to 56, Minneapolis 42 to 60, Montreal
50 to 52, Oklahoma City 62 to 66, Omaha 48 to 58, Phila-
delphia 54 to 70, Portland, Me., 44; Portland, Ore. 50 to 58,
Seattle 48 to 68, St. Louis 54 to 64, Winnipeg 40 to 56.
To-day, though a little warmer, it has still been rather cool
for this time of the year, temperatures being 53 to 65 degrees.
The prediction is for cloudy weather to-night and showers
to-morrow.
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The Departmen® of Commerce’s Weekly Statement of
Business Conditions in the United States.

According to the weekly statement of the Department of
Commerce, the volume of business for the week ended
May 10, as indicated by the volume of check payments,
was more than 139, greater than for the week ended May 3,
and 19, greater than for the same week in 1929. Operations
in steel plants during the latest reported week were slightly
less than activity for the preceding week and below the level
of the corresponding week in 1929.

Wholesale prices showed a slight decline from the pre-
ceding week and were more than 7% below the level of a year
ago. Composite iron and steel price registered a slight
decline from the preceding week and was 8% lower than a
year ago.

Bank loans and discounts, at the end of the week, May 10,
while showing a slight decline from the previous period,
were more than 3% above a year ago. Prices for stocks,
showed a loss from the preceding week and were 119%
below the same week of 1929.

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

1930,
May,
3.

1929.

Apr,
26.
Steel operations s | 101.3[*102.5
| 85.5 i
124.6
o] ==-=| O
106.7

May| May
10.

May| Apr.) Apr.
11. 4. 5

27. | 20.

128.9(127.8(132.9/128.9
93.8| 90.1| 93.6/ 838
126.0/1263127.3128'3
109.3/109.5/100.7 104.7
120.8/110.8

coal prod s
Petroleum produc'n(dally average)
Frelght car loadings
a Lumber production.
Building contracts,

125.8
50.8
33.5
79.7
70.9
80.6
72.1
89.5| 89.5| 89.5| 88.9
129.0/129.0129.0'129.0
95.7| 96.7| 96.7| 96.7
134.6136.0/125.6 140.7
130.1{131.6/131.11131.5
290.9 269.7 200.0
3.

122.91141.2{122.2
3| 46.1

Price cotton middling

Price iron and steel, composite
Copper, electrolytic, price..
Fisher's index (1926=100).

Interest rates, call money.
Business failures.

Btock prices. ..

Bond prices

Interest rates, time mone
Federal Reserve ratio.

b Detrolt employment.... e

* Revised. a Relative to weekly average 1927-1920 for week shown,
avallable semi-monthly only.

105.2

Z1106.1/106.0|
91.4 *97.1|

107.1 100.42 103.9

b Data

Preliminary Report on Department Store Trade to
Federal Reserve Board Shows Increased Sales in
April This Year as Compared With Year Ago.

Department store sales in April were 8% larger than in the
corresponding month a year ago, according to preliminary
reports made to the Federal Reserve System by 520 stores
located in leading ecities of all Federal Reserve Districts.
The Board on May 7, also said:

The increase reflected in part the fact that the date of Easter, which was
very early last year (March 31), was very late this year (April 20). Com-
parison of sales in March and April taken together so as to include the
Easter selling season in both years, shows a decrease of 2% from a year ago.

Sales during the first four months of this year were 4% below the level
of a year ago.

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO.

March 1
to
April 30.*

Jan. 1

No. of
to
April 30.*

Reporting

Federal Reserve District. Stores.

April*.
+10

+
©

——

LTI+

-
B INOROINW -

+ |+ |+ [+
»| amvroantos

‘Total (520 stores)
* April figures preliminary,

Fewer Hours and More Work Prescribed By Ethelbert
Stewart, Commissioner of Labor Statistics, to Cure
Labor Ills—Would Have Industry Discard Old Ideas
and Concentrate on Output Rather Than on
Hours of Labor—Methods Employed on Railroads.

Ethelbert Stewart, Commissioner of Labor Statistics of
the United States Department of Labor, is quoted as follows
in the “United States Daily” of May 3:

What seem to be conflicting statements as to the industrial situation in
the United States to-day arise largely from our inability to adapt our
thinking to present conditions. When the figures show that railroads,
for instance, are doing more construction and repair work than they have
done before in years we seem invariably to construe this in terms of larger
employment of workmen by the railroads. As a matter of fact, it does
not mean anything of the sort. Let us take a specific illustration,.

The Pennsylvania RR. is doing a large amount of track repair and rail
replacement work. On one particular Eastern division of that road very
recently a tracklaying gang of 60 men, including the foreman, removed
the old rails, replaced the tie-plates, and laid 637 89-foot rails weighing
130 pounds to the yard in one eight-hour day. They cleaned up the whole
job, that is to say, removed the old rails, &. This means the laying
of 24,843 one-rail feet, about 232 track miles.

This gang, of course, was using all modern equipment and devices for
rail handling and tracklaying. Under the old style the same crew would
have placed 135 rails of the same length but of very considerably less
weight. This would have meant 5,265 rail feet, or about one-half mile
of track.

In other words, a railroad would have to do five times as much track-
laying and construction work to-day with modern equipment as it would
have been necessary to do a few years ago in order to employ the same
number of people.

In covering a line of the Santa Fe RR. across the continent last month
I was amazed at the amount of bridge building and construction work that
the Santa Fe Co. is doing on that line; but I was also astonished at the
comparatively few people employed to do the work.

One has but to observe modern road building, grading, excavating, to
realize that unit for unit of production about one-fourth the number of
men are employed to-day that was true formerly. To put it another
way, which in the long run means the same thing—in these industries
one man with machinery will accomplish four times as much as formerly.

Much Railroad Building.

Now it is true that there is an enormous amount of railroad building
going on, but there is not five times as much as there was in former
years. Hence the railroads are not employing more men, are not employ-
ing so many as formerly. The same thing applies to carloadings and ton-
miles of freight. Oarloadings go up, human employment goes down.

In varying degrees this is true of every type of employment, under
every industry. We must begin to think of industrial employment and
of unemployment in some other terms than that of more and more con-
struction projects, industrial projects, etc.

We do not need five times as much railroad construction in a year now
as we did 10 years ago. We do mot need five times as many buildings of
any kind each year as we did 10 years ago. In a broad general way an
increase in developments of any character that would provide work for
all of our people who want work is impossible.

Capital is Lacking.

There is not enough capital to finance it, and it would be utterly useless
and unuseable if done. On the other hand we are not going back to the
old hand methods of doing things. The Pennsylvania RR. is not going to
employ 60 men to lay 185 rails when it can get 637 rails out of the same
force of men.

We are not going to scrap our improved machinery, methods, and
processes. We can perhaps with advantage scrap some of our old ideas and
methods of thinking. When we come to think in terms of production,
instead of in terms of hours of labor, we will cease our opposition to &
shorter work day and a shorter work week.

If all the continuous industries would get on a three-shift day, as
some of them have, these industries would employ more men, even with
their improved manufacturing process—if not more man-hours per ton of
product at least more men in the human sense, and that is the really vital
thing from a social point of view.

Proposition is Given.

The essence of the problem, as I see it, is: Can we continue to employ
our people along our present lines of endeavor and with our present labor
schedule? If on the average in most industries a man produces four
times as much as he did before the advent of improved machinery and
mechanical and chemical processes, working from eight to 10 hours a day,
can we continue to consume this product? If not, does not the full employ-
ment of all our people ultimately defeat itself?

Must we not curtail the hours of labor in order to give employment
to all who want work, even though we give full weight to the increased
consumption that would come from full employment?

Let us illustrate this by a single proposition. Granted that we need
more schoolhouses. If the same number of men working the same
number of hours a day will, with improved building methods, construct
four times as many buildings as they did 20 years ago, how long can we
continue building at that rate before we have more schoolhouses than we
can use? It is true that in the case of public roads we could keep
this up for quite a number of years, possibly indefinitely, but this cannot
be said of any other line of development,

F. W. Dodge Corporation’s Review of Building and
Engineering Activity Shows Decline From 1929 of
269 For April and of 179 Since Jan. 1.

Contracts awarded in April for building and engineering
projects in the 87 States east of the Rocky Mountains, total-
ing $483,251,700, were larger than in any month since
August of last year. The past month's record was 6%
greater than the total of $456,119,000 reported for March,
but showed a loss of 25% from the unusually large record
for April 1929. For the first four months of the year awards
totaled $1,580,398,900 as compared with $1,897,889,800 for
the corresponding period of 1929, a decline of 17%. Public
works and utilities for the fourth consecutive month were
the most important of all classes. This type of construction
totaled $149,669,900, or 31% of the total awards in April.
Residential building totaled $123,141,900, or 25% of the
total; awards for commercial structures amounted to $73,-
241,000, or 15%, and new contracts for industrial buildings
aggregated $38,120,600, or 8%. Contemplated new work
of all kinds reported in April amounted to $954,617,400, com-
pared with $732,735,900 in March and $940,249,100 for
April 1929. Further particulars follow:

New England States.

Building and engineering contracts awarded in April in the New England
States totaled $42,261,900, compared with $29,585,200 for March, an
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increase of 43% ; building awards in April 1929 amounted to $40,930,200.
Contracts let in the first four months of the year aggregated $109,142,200,
compared with $128,649,600 for the same four months of last year.

Residential construction amounting to $11,916,200 was 28% of the
month’s total ; awards for public works and utilities aggregated $8,434,200,
or 20% ; commercial types totaled $8,343,5600, or 20%, and hospitals
and institutions amounted to $4,007,600, or 9%.

Contemplated building reported in April amounted to $189,573,200,
compared with $41,828,900 for March, and against $43,770,500 for the
corresponding month in the previous year.

Metropolitan New York and Vicinity.

Total awards during April 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 $101,051,700,
13% greater than the total of $89,749,700 for the preceding month; the
corresponding month’s total for last year was $158,113,400. Contracts
let since the beginning of the year aggregated $336,094,300, as against
$409,362,100 for the same period in 1929.

Awards for public works and utilities, amounting to $35,392,200, were
slightly more than one-third of the total awards for this territory in
April. Residential buildings, with $26,550,700, or 26%, was second.
Hospitals and institutions totaled $13,499,400, or 189%, and commercial
buildings amounted to $11,237,200, or 11%.

Building construction reported in April as contemplated totaled $199,-
845,600, compared with $228,434,600 reported in March; the April 1929
total was $361,871,100.

Up-State New York.

New building and engineering contracts let during April in up-State New
York (including all counties North of Orange, Putnam, and Rockland)
showed substantial increases over both the previous month and the corre-
sponding period of last year. The past month’s contract total was
$19,870,400, compared with $14,260,300 for March, an increase of 39%,
and compared with $15,966,300 for April 1929, an increase in this case
of 24%. The total for the first four months of 1930, $67,039,900, likewise
showed a substantial gain of 409%, compared with $47,926,900 for the
same period in 1929.

Public works and utilities featured the month’s contract total. Awards
for this type of construction amounted to $8,323,900, or 42% of all
awards. Contracts let for residential buildings amounted to $4,196,100,
or 21% ; industrial buildings totaled $2,050,000, or 10%, and commercial
buildings aggregated $1,544,500, or 8%.

April contemplated work amounted to $31,002,300, compared with
$81,124,700 for the preceding month and with the corresponding month’s
total in 1929 of $39,170,600.

Middle Atlantic States.

Awards for new building and engineering work in April in the Middle
Atlantic States reached a total of $62,781,300, an increase of 32% over the
total of $47,502,500 reported for March. In April 1929 contracts totaled
$106,136,700. Construction during the first four months of the year
amounted to $210,884,700 as compared with $264,719,000 in the same
period of 1929.

Contracts for commercial buildings in April, amounting to $15,833,100,
were more than 25% of the total; public works and utilities, totaling
$15,775,300, had 25% ; residential buildings, with $14,743,500, had 23%,
and educational buildings, aggregating $5,071,900, were 8%.

New contemplated work reported in April totaled $110,373,600, as
against $64,702,500 for March, an increase of 71%; the corresponding
month’s total of last year was $94,773,700.

Pittsburgh Territory.

April construction contracts in the Pittsburgh District (Western Penn-
sylvania, West Virginia, Ohio, and Kentucky) amounted to $54,994,900,
compared with $73,519,600 in March and with the April 1929 record of
$61,013,200. Total awards since the first of the year in this territory
have reached a sum of $210,327,5600, a decline of 5% from the same
period in 1929.

Public works and utilities featured the April building record, with
$16,244,400, or 30% of all awards. Residential buildings ranked second,
amounting to $14,926,800, or 27%; commercial buildings aggregated
$5,543,700, or 10%, and social and recreational buildings totaled $5,274,100,
or 9%.

Construction work reported as in the contemplated stage in April
amounted to $143,225,500. This was 819% greater than the amount
reported in March and almost twice the amount in the same month of a
year ago.

Southern Michigan.

Awards for new building and engineering works during April in the
Southern peninsula of Michigan aggregated $21,443,500, an increase of 72%
over the previous month’s total. Awards for the corresponding month of
1929 amounted to $33,661,200. Contracts let in this territory since the
first of January reached $52,845,000, compared with $95,975,300 in the
same period of last year. X

Residential construction was the most active of all types in the past
month, with $6,146,400, or 29% of the total. Public works and utilities,
amounting to $5,319,800, or 25% of the aggregate, ranked second, while
commercial buildings totaled $2,685,500, a little more than 129, and
public buildings amounted to $2,530,300, or 12%.

In April there was $18,158,800 worth of building reported as contem-
p'ated, compared with $21,835,700 for March, and against $40,045,900
for the amount reported in April 1929,

Chicago Territory.

New contracts let for building and engineering work in April in the
Chicago Territory (Northern Illinois, Indiana, Iowa, and Eastern and
Bouthern Wisconsin) aggregated $64,758,800, compared with $67,557,500
in the previous month. During April of last year building awards totaled
$80,893,500. A total of $195,454,900 was contracted for since the first of
January, compared with $293,011,200 in the same period of 1929.

More than 31% of the April lettings was for public works and utilities,
which aggregated $20,047,600; awards for residential buildings totaled
$19,027,200, or 29% ; commercial buildings amounted to $11,249,400, or
17%, and industrial construction aggregated $6,347,200, or 10%.

April contemplated work reported totaled $77,443,000, compared with
$79,151,600 for March, and against $106,113,600 for the total reported
in the corresponding month of last year.

The Central Northwest.

Building and engineering contracts let in April in the Central Northwest
(Minnesota, the Dakotas, Northern Michigan, and Northwest Wisconsin),
aggregating a total of $10,857,300, showed a substantial gain over the
preceding month. April awards compared with $9,392,300 in March and

$18,045,000 in April 1929. Total construction contracted for during the
first four months amounted to $27,050,900, compared with $29,870,100 in
the corresponding period of last year.

Construction of public works and utilities in April, amounting to
$4,251,200, or 89% of the total, was the most important type for the
month. Awards of $2,034,900, or 19%, were let for residential buildings ;
$1,622,400, or 15%, for commercial buildings, and $1,086,500, or 10%,
for industrial buildings.

Contemplated work reported in April totaled $12,795,000, compared with
$9,207,800 for March, and against $16,588,200 for the corresponding
month in 1929,

8t. Louis Territory.

The St. Louis territory (Southern Illinois, Eastern Missouri, Northeast
Arkansas, Western Tennessee, and Northern Mississippi) reported larger
building contracts than in the previous month, but showed a decline from
April of last year. The April total amounted to $18,622,000, compared
with $14,493,800 in the preceding month, and $36,004,900 in April of
last year. Since the year opened building and engineering contracts let
in this district reached a total of $57,666,300, as against $85,638,400 for
the same period in 1929.

Included in the April contract total were the following active types
of construction expenditures: $5,5620,400, or 809 of all awards, for
residential buildings; $5,225,200, or 28%, for public works and utilities;
$3,307,400, or 18%, for educational buildings, and $2,410,800, or 13%,
for commercial buildings.

Buildings construction reported as in the contemplated stage in the past
month amounted to $30,313,200, compared with $25,801,500 reported in
March ; the corresponding month’s total of last year was $34,935,700.

Kansas City Territory.

Total awards in the Kansas City district (Western Missouri, Kansas,
Oklahoma, and Nebraska) for building and engineering projects during
the past month amounted to $23,993,000, compared with $41,179,900 for
March and compared with the corresponding month’s total of $22,053,700
for last year, a gain of 9%. Contracts let since the first of January
likewise showed a substantial gain. They amounted to $103,185,400, as
against $80,318,800 for the same period in 1929, an increase of 26%.

The feature in the past month was public works and utilities, with
$10,198,200, or 439% of all construction. Commercial buildings featured
second, aggregating $4,840,000, or 20%; residential buildings totaled
$4,128,000, or 17% ; industrial buildings amounted to $1,421,000, or 6%.

During April contemplated work reported in this district totaled
$41,663,400, as against $39,661,000 for March and against $38,001,600
for the amount reported in the corresponding month of last year.

Tezas.

Construction contracts awarded in Texas during April totaled $22,774,100.
This was 5% greater than the amount let in the preceding month, and it
was 21% ahead of the total for April 1929. Building and engineering
contracts let for the first four months in Texas reached a total of $81,-
842,500, compared with $77,258,200 for the first four months of last
year, an increase of 6%.

Public works ana utilities were the most active in the past month,
with $10,069,900, or 44% of all awards. Commercial buildings ranked
second, aggregating $4,881,500, or 22%}; residential buildings totaled
$3,546,300, or 16%, and public buildings amounted to $1,488,200, or 7%.

Contemplated work reported in April amounted to $25,867,000, as
against $42,292 600 for the preceding month, and against $33,511,700
for April 1929,

New Orleans Territory.

April contracts awarded in the New Orleans district (Louisiana, Western
and Southern Arkansas, Eastern and Southern Mississippi) amounted to
$6,877,000, compared with $10,424,800 in March; the corresponding
month’s total of last year was $31,417,400. Total awards since the year
opened have amounted to $40,119,400, compared with $60,877,800 for the
same period in 1929.

The April contract total showed the following active classes of building:
$2,449,000, or 389, for residential buildings; $2,041,900, or 32%, for
public works and utilities; $789,700, or 12%, for commercial buildings,
and $515,900, or 8%, for educational buildings.

Construction work reported as contemplated in the past month amounted
to $12,378,100, compared with $16,238,800 for March, and compared
with $21,274,000 for the corresponding month of last year.

Southeastern Territory.

Awards for building and engineering contracts in the Southeastern district
(the Carolinas, Georgia, Florida, Alabama, Eastern Tennessee) during the
past month totaled $33,465,800. This compared with $27,288,700 for
March, which was an increase of 23%, and compared with $28,988,000
for the amount let in the corresponding month of last year, an increase
:{t 3:5%1- $Comitl'uctiorn awards for the first four months have reached a
otal of $102,927,800, as against $102,901,500 for th
period in 1920, ’ £ z e corresponding

Industrial buildings, aggregating $9,905,000, or 80% of all awards
were the most prominent during April. Public works and utilities leatureti
second, with $8,346,600, or 25% ; residential buildings totaled $7,956,400.
or 24%, and educational buildings amounted to $3,629,800, or 11%, .

The amount of contemplated work reported in this district during the
past month totaled $61,978,700, which was 15% greater than the amount
reported in March and 629 ahead of the April 1929 record,

“‘Annalist” Index of Business Activity in April Shows
Upward Turn.

The ““‘Annalist” Index of Business Activity for A il
a fairly sh.a.rp upturn from the new lowy estabﬁgiesélogz:
March, which, on the basis of complete revised figures, was
89.5. The “Annalist’’ goes on to say:

The preliminary figure for April is 92.8. This ain
lncrea,tsezshfn al:xgr ttllm com!;ponent series for which Agpril (;::::. ;2: ;?aﬁ:b?;
excep Cc production, the adjusted index
lowest since June, 1922. . R L TR, G
The principal March-to-April gains were in freight car loadings, electric
power production and cotton consumption. The increase in freight-car
loadings was by far the most important single factor in the Increase shown
by the combined index and it is theretofore of interest to note that the gain
in car loadings was the result mainly of a greater than the usual seasonal
gain in miscellaneous (largely manufactured goods) shipments and of less
than the usual seasonal declines in shipments of coal and of grain and
grain products. Allowing for seasonal variation, there were also gains in
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pig iron production, steel ingot production and automobile production,
but these gains were small.

Up to the middle of May, however, there were several indications that
the combined index for May can scarcely be expected to show as great a
gain over April as that shown by the preliminary index for April over the
revised index for March. Steel output continues to gain, allowing for
seasonal variation; it reached a new high level on the recovery from its
February-March recession in the week ended May 12. But the early
April rise in freight car loadings was followed by a sharp relapse, from which
there was only moderate recovery up to the week ended May 3. Electric
power production reached a peak in the week ended April 26, since which
date there have been two weeks of fairly sharp decline. Motor car pro-
duction on a seasonally adjusted basis has been sagging slowly for three
weeks. Finally, the curtailment program which has been instituted by
the cotton mills in the South is likely to bring about a sharp decrease
in the May rate of cotton consumption.

Table 1 shows for the last three months the movements of the combined
index and of the ten component series, each of which has been adjusted
for seasonal variation, long-time trend and for variations in cyclical ampli-
tudes before being weighted and combined into the ‘‘ Annalist'’ Index of Busi-
ness Activity. The adjusted index of electric power production for April is
based on an estimated output by all public utility plants in the United
States of 7,960,000,000 kilowatt hours. Table 2 gives the combined index
back to the beginning of 1925.

TABLE 1—THE ‘“‘ANNALIST’® INDEX OF BUSINESS ACTIVITY BY
COMPONENT GROUPS.

March. | February.| January.

Electric power production......
Bituminous coal production
Automobile production....
‘Cotton consumption.

Wool consumption

Boot and shoe production
Zine production

Combined index

TABLE 2—THE COMBINED I

1930.
93.2

January -

September .
‘October. . .
November . S
December.........

* Subject to revision.

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

Loading of revenue freight for the week ended on May 3
1930, totaled 942,899 cars, the Car Service Division of the
American Railway Association announced on May 13.
This was an increase of 35,725 cars above the preceding week
but a reduction of 109,036 cars below the same week in 1929.
It also was a reduction of 35,154 cars under the same week
in 1928. Details follow:

Miscellaneous freight loading for the week of May 3 totaled 378,621
cars, 37,111 cars under the same week in 1929 and 17,342 cars under the
corresponding week in 1928.

Loading of merchandise less than carload lot freight amounted to 250,862
cars, a decrease of 14,723 cars below the corresponding week last year and
12,975 cars below the same week two years ago.

Coal loading amounted to 148,135 cars, a decrease of 7,867 cars below
the same week in 1929 and 6,224 cars below the same week in 1928.

Forest products loading amounted to 57,036 cars, 11,617 cars under the
same week in 1929 and 8,535 cars under the corresponding week in 1928.

Ore loading amounted to 32,396 cars, a decrease of 34,116 cars below
the same week in 1929 but 16,306 cars above the corresponding week two
years ago.

Coke loading amounted to 10,909 cars a decrease of 1,441 cars below
the corresponding week last year byt 601 cars above the same week in 1928.

Grain and grain products loading for the week totaled 39,056 cars, an
increase of 272 cars above the corresponding week in 1929 but 4,645 cars
below the same week in 1928. In the western districts alone, grain and
grain products loading amounted to 25,236 cars, a decrease of 242 cars
below the same week in 1929.

Live stock loading totaled 25,884 cars, 2,433 cars under the same week
in 1929 and 2,340 cars under the corresponding week in 1928. In the
western districts alone, live stock loading amounted to 20,811 cars, a de-
crease of 2,121 cars compared with the same week last year,

All districts reported reductions in the total loading of all commodities |
compared with the same week in 1929, while all except the Northwestern
reported reductions under the same week in 1928,

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

1929.
3,671,455
3,766,136
4,815,937
3,089,142
1,051,935

17,194,605

Gain in Chain Store Sales in April Offsets Loss
Reported in Previous Month.

According to a compilation by Merrill, Lynch & Co. of
this city, sales of 47 chain store companies in the month of
April 1930 amounted to $288,726,944, an increase of $28,-
111,118, or 10.78%, over the sales in the corresponding

1930.
Four weeks in January 3,349,424
Four weeks in February ... 3,505,962
Five weeks in March 4,414,625
Four weeks in April._ _ 3,619,293
Week ended May 3 942,899

15,832,203

1928.
3,448,895
3,590,742
4,752,559
3,740,307

978,053

16,510,556

month last year. Great Atlantic & Pacific Tea Stores, Inc.,
led all others in point of dollar gain with an increase of
approximately $8,800,000. Schulte-United 5c. to $1 Stores,
Ine., Kaybee Stores Co., Sally Frocks, Inc., and Edison
Bros. Stores Co. led all others in point of percentage gain
with increases of 146.9%, 132.5%, 70.51% and 68.99%,
respectively. The loss reported in sales during March was
more than offset by the gains reported in April.

Sales of the same 47 chain store companies for the four
months ended April 30 1930 amounted to $1,066,161,071,
an increase of $62,629,638, or 6.249%,, over the same period
in 1929. A comparative table shows:

Four Months Ended April 30.
1930. | 1929. %

Month of April.
1930. | 1929.

s $
300,487,3411 332,865,331
¢110,114,879| 111,485,251
85,202,184, 83,622,417
81,145,499 80,974,097
73,280,372| 64,545,139
53,469,536 49,264,839
43,279,634 42,727,920
28,680,688 26,251,062
18,301,614 16,407,959
10,695,057 18,872,279
17,140,557 13,375,533
12,610,549, 12,428,201
§12,936,461| 12,438,357
12,076,035 16,923,603
8,332,692| 7,773,874

8,545,589, 7,559,318
k8,425,027
3,323,068
6,336,356
9,001,433
6,3311438
4,673,480
5,741,208
5,553,120
5,333,362
4,588,873
3.347,955
5,252,458
3,961,585
4.975.608
4,035,413
5,056,175
21139,008
3.000,428
2,426,360
1,631,925
1,056,132/

s $ I
86,119,038| 77,324,008
230,495,295 431,950,973
24,368,959, 22,062,080
23,776,430, 21,573,323
18,325,008, 16,668,503
17,452,251| 14,928,150
11,367,652

<o

Gt. Atl. & Pacific
Sears, Roebuck. -
F.W.Woolw'thCo
Montgom'y Ward
Safeway Stores--
J. C. Penney...--
S. 8. Kresge Co-.
MacMarr Stores-.
W. T. Grant Co-
S. H. Kress & Co.
Walgreen Co..--
McCrory Stores.
Danlel Reeves...
Nat. Bellas Hess.
Melville Shoe. ..~
F. & W. Grand-
Silver Stores. .
Dominion St.,Ltd
Schulte-United --
J.J.Newberry Co.
Childs Co
Consol. Retall St.
Lerner Stores.. ...
G. R. Kinney....
MecLellan Stores.
Lane Bryant....
Peoples Drug. .-~
Neisner Brothers.
‘Waldorf Sys., Inc.
Metr. Chain St..|
D. Pender Groc'y|
G. C. Murphy--.|
Jewel Tea CO----|
Sehiff Co ‘
Am. Dept. Stores|
Nathan Strauss..|
Exchange Buffet.|
Sally Frocks...--
Edison Bros. St..|
Bickfords, Ine._.
Kline Brothers Co|
Federal Bake Sh.
Nat. Shirt Shops.
Shaffer Stores Co.,
B.G.SandwichSh.|
Kaybee Stores...

o

-
] O 0D qmpnm»wwuwuouum;

-
o W

»

3,157,734
13,410,013
4,621,528
£2,455,020

2,154,948

»
P - O CE I E P

o0 OO0

-

2,686,682
h2,483,975
21444208
2.355,546
2,330,411
2.264,332]
2.162,259|
1,946,952

—
-0

oopomno
oSo®w

603,780
857,870
612,490
585,975
297,160

957,573
789,174
584,527
506,696
501,153
484,222
463,890
395,870
335,371 « v |
327,225 P W8 ,278,483 9
b287,064 0.2 d1,195,386| d1,080,567|

245,681| .50 534,415 381,134{ 40.20

Morison El Su i { |
137,762] 22.61

ply Co 168,915 705,271/ 516,873 36.33
M H Fishman-.| 156,390 127,741 22.4 425,030 308,450| 37.80

Total---— .. 1288,726,044260,615,826 10.781,066,161,07111,003,531,433] 6.24

a Four weeks ended April 23, b Four weeks ended April 25. ¢ Jan. 2 to April 23
d Jan. 1 to April 25. e Decrease. f Five weeks ended May 3. ¢ Incl. Traveler
Shoe Stores Corp. for April 1930 and 1929 for comparative purposes. h Five
weeks. 1 Four weeks to April 19. j Four months end. May 3. k Seventeen weeks

COBUNNDO OO R WL o~
> 1

B et e et 6 10 RO i B O O O1 O S O
I
»
-3
[}
1<
-

1,156,318|
1,492,484,
1,105,523|

5.63
16.70
38.50
10.60

National Fertilizer Association Continues to Report
Decline in Commodity Prices.

Commodity prices declined four-tenths of 1% during the
week ended May 10, according to the wholesale price index
of the National Fertilizer Association. Under date of
May 10, the Association continues:

The decline of the previous week of six-tenths of 1% had registered a
new low level by two-tenths of 1%, and this has now been increased to
six-tenths of 1% below the low point of Mar. 15.

Six groups showed declines and three advances. During the preceding
week nine groups declined and none advanced. During the past week
declines numbered 85 and advances 14, while during the preceding week
declines were 48 and advances only 13. The larger declines occurred in
the groups of metals, fats, other foods, and textiles. The only significant
advance was in the group of grains, feeds, and livestock.

Based on 1926-1928 as 100 and on 474 quotations, the index stood at
90.6 for t/h,a week ended May 10; 91.0 for May 3, and 91.6 for April 26.

. Leonard P. Ayres of Cleveland Trust Company
Says Best Evidence That Decline in Business Has
Reached Bottom Is Found in Easing of Money
Rates—Stock Market Activity.

According to Col. Leonard P. Ayres, Vice-President of the
Cleveland Trust Co., of Cleveland, Ohio, “evidences of
gradual improvement in the volume of general business are
beginning to appear.” In the ‘“Business Bulletin” of the
trust company, issued May 15, Col. Ayres cites as the best
evidence that business has reached its bottom, “the definite
easing of money rates and the increasing purchases of bonds
by banks.” His views on business conditions follow :

The recent sharp declines of prices in the stock market may probably be
correctly interpreted as reflecting general disappointment in the slow
rate of business recovery. Late last year security prices rebounded from
the extreme lows of November, and then moved irregularly up and down
in the early weeks of this year. In February a vigorous advance got
under way which continued into the middle of April, and was apparently
based on confident expectations of a prompt improvement in general
business,
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Then the first quarter reports of corporations began to appear, and most
of them have shown sharp reductions in earnings. The expected improvement
in general business conditions had not developed and stock quotations
turned down and carried prices back to levels about equal to those of the
trading range established during the early weeks of the year. What the
market did was to cancel that part of its advance that had been based on
the discounting of the anticipated business improvement.

Depsite this action of the security markets evidences of gradual improve-
ment in the volume of general business are beginning to appear. Auto-
mobile output is running ahead of the figures of years previous to last year.
The construction of new residences is still below normal, but other types
of building are exceeding the records of last year and of previous years.
Warm spring weather has finally arrived, and with it a great amount of
road building is getting under way, as well as an increasing volume of
construction of public projects. Reflecting these changes, most of the
preliminary April figures of the statistical indexes of general business
activity show increases over the March returns.

The fact that productive industry has been running at rates well below
normal for six months past means that important shortages are in the
making, for national consumption has not declined nearly so far as has
national production. Perhaps the best evidence that the decline in business
has reached its bottom, and that hope for improvement is justified, is to
be found in the definite easing of money rates, and the increasing purchases
of bounds by banks. In former years important business recessions have
never followed the appearance of those conditions. .

The activity of stock market trading is also discussed by
Col. Ayres, his comments thereon follow :

The volume of trading on the New York Stock Exchange has gone forward
60 far this year in much larger volume than during the first four months
of any previous year except those of 1929. Nevertheless, trading so far
this year has gone forward at a slower rate than in the opening months
of any previous year for which we have available records, if we consider
not merely the actual numbers of shares bought and sold, but rather the
relationship between the numbers of shares listed, and the number that
changed hands through trading. The number of shares traded this year is
high, but the proportion is low.

The explanation of this contrast is contained in the diagram at the foot
of this page [This we omit.—Ed.]. The cross-hatched area in the upper
section shows monthly for the past five years the average daily trading
on the Exchange. In the first three years the average volume seldom
rose above two million a day. Then it began to rise rapidly, and by the
end of 1928 it had crossed the five million level, and in the excited
trading of last autumn it almost reached the average of seven million a day.
This year it has risen from under three million in January to five in
April.

In the middle section of the diagram the heavily cross-hatched area repre-
sents the number of shares listed on the ' Exchange. This was slightly
more than 400 millions at the beginning of 1925, It rose gradually to
750 millions by the end of 1928, and then with increasing rapidity to nearly
1,200 millions by the first of April of this year. The black silhouette
in the lowest section of the diagram shows the per cent, that the average
daily trading was of the shares listed. These percentages are lower in
the spring of 1930 than they have been onm the average in the spring of
any of the five earlier years.

Perhaps the most unexpected fact revealed by the comparison is that
the highest rate of share turnover was reached, not in the autumn of
1929, but in the closing months of 1928. In fact, the turnover rate in
the fall of 1925 was greater than in most of the months of 1929. If we
should have now a month of trading relatively as active as that: of
November of 1928 it would result in an average turnover of about nine
million shares a day. Such a rate for a month seems unbelievably high,
but it is clear that it is quite possible. The new high-speed tickers will
be needed.

Business Recovery in Early Autumn Forecast by Allard
Smith of Union Trust Co., Cleveland Before Amer-
ican Railway Association.

Business recovery in the early autumn was forecast by
Allard Smith, Executive Vice-President of the Union Trust
Co., Cleveland, in welcoming the transportation division
of the American Railway Association to Cleveland. Ac-
cording to the banker, improvement in the employment situa-
tion is already under way, due to increased building, road
construction and farm work. Until the purchasing power of
the consuming public is built up the gain in general industry
will be gradual, he said. The entire business organism,
Mr. Smith said, depends for stimulus upon retail sales,
which will not pick up substantially until people who have
been unemployed for protracted periods obtain work and
get back on their feet financially. In this respect, he saw
many causes for optimism., In part, he said:

“Most important of all, the coming of warm weather is now making
possible the undertaking of the many construction and improvement projects
which were outlined earlier in the year, but upon which little work has
as yet actually been done. This will be the case not only with building
of all sorts, industrial, institutional and residential, but particularly with
respect to road building and highway improvement. There are substantial
programs of this nature under way in many States. Some of the Govern-
ment river and harbor projects are also getting under way. All of these
activities should serve materially to take up the slack in employment.

“Thus, as payrolls begin to increase, we may expect a gradual but
steady increase in volume of retail trade, beginning with staple .articles
and extending later to specialty and luxury lines. And as retail trade
increases, we may look forward to a speeding up of industrial §chedules,
which will result in increased traffic. But I do not think this upturn
may be expected immediately. We must allow a certain length of time
for those people who have been out of employment for some weeks, or
months, to get back on their feet. -

““And so, although I believe that the month of May may show improve-
ment in employment and in business activity in a number of _]ines, I do
not expect this improvement to be reflected throughout the entire business
structure until somewhat later in the year. I feel that though we are on
the road to good business, it may be autumn before we actually arrive.”

Reports to Indiana Limestone Company Indicate That
3}4 Billion Dollars Will Be Expended in Public
Utility Construction in 1930—Reports Improve-
ment in Building Operations.

Three and a quarter billion dollars will be spent on public
utilities construction in 1930, according to reports of the
Indiana Limestone Co. “Public utilities are building up
small towns,” says President A. B. Dickinson. “While the
population drift to large cities is continuing, the productive
capacity is not increasing in proportion to that of the in-
habitants of small towns. Industrial leadership of the
country in many cases is being transferred to the rural
communities.” Mr, Dickinson adds:

““Distribution of electric energy even to the smallest hamlet has furnished
rural communities with abundant facilities for operating industrial plants.
The marked improvement in freight transportation as a result of better
highways, and an acceleration of railroad traffic have been other reasons
for the small town’s forward march in industrial importance.

‘There are many advantages to the wage earner in this decentralization
of industrial operations. Lower rents, cheaper foods and most of all
the escape from city congestion all offer inducements to small town living.

“The vast public utilities program which is building up the rural
community is also creating a widespread demand for other types of
construction. More homes, industrial plants, banks, theaters, churches and
schools are needed.”

Building has shown a seasonal improvement in the past
month, according to a survey issued May 9, by the Indiana
Limestone Co. based on reports from several hundred cities
and towns. With regard thereto President Dickson says:

“Contracts awarded for public works and utilities showed more than
50% increase over the first four months last year, exceeding records of
the past five years. Hospitals and institutions showed 75% increase over
the same period last year, while memorials, churches and religious structures
registered a 509 increase. That is the cheerful side of the picture.

“Residential construction has lagged seriously. In Chicago, however, it
showed good activity during April. This was likewise true of residential
building in the middle Atlantic and southeastern states.

“New England states have been very active in both residential and
commercial construction. Public works and residential building take the
lead in New York. The northwest is still slow, though showing some gain
in residential and public works. Commercial, residential and public works
have registered marked progress in the southwest.

“Of twenty leading cities, New York represents the first in valuation of
building permits, with Los Angeles, Chicago, Detroit, Cincinnati, Phila-
delphia, Seattle, Boston, Baltimore, Milwaukee, Cleveland, San Franecisco,
Pittsburgh, Houston, Atlanta, Buffalo, Kansas City, Indianapolis, St. Louis,
Minneapolis following in the order named.”

Trend of Business in Hotels—Room and Food Sales
Below Last Year’s Figures.

Horwath & Horwath, of New York, who supply each

month statistics showing the “Drend of Business in Hotels”

—the information covering residential as well as transient

hotels—reports as follows as to April conditions:

Hotel sales for April continued to decline, falling 6% below those
of April 1929. Room sales were 5% lower and restaurant sales were 7%
lower. In 739 of the hotels reporting their figures for April, the com-
bined rooms and food sales were below those of last year.

The average total occupancy dropped from 71% in April 1929 to 68%
in April 1930. The average sale per occupied room was 1% less than
last year.

Philadelphia had the largest drop; New York City came next with a 9%
decrease in sales from last April—the most pronounced in recent months.
“Other cities” reported a 6% drop, the sharpest ever recorded by that
group. California results seem to bear out the reports that conditions
there are not as unfavorable as in some other parts of the country.

No outstanding reasons for the falling off in sales were advanced by
contributors. Some said “fewer conventions,” others “general conditions,”
and s0 on. The lateness of the Lenten season is believed to be responsible
for some decline in banquet and other food sales, in addition to that
caused by the lower room sales. The falling off in the “sale per occupied
room” was universal, and some reductions of room rates were evident,

The improvement in general business conditions has not materialized as
quickly as was expected, and consequently the hotel industry has not yet
begun to show any signs of improvement.

Those industries which reached a stage of what might be called “‘over-
development” are suffering the most, and “overproduction” is one of the
most common words in use by diagnosticians of present business conditions.

TREND OF BUSINESS IN HOTELS—APRIL 1930,
(Transient and Residentlal.)
The trend of the total hotel business s not shown, but rather the Increase or
decrease In the business of hotels already established at least two years,

Average
Percentage
of Room
Occupancy

P.C. of Inc.
or Dec. in
Aver, Sale per
Occup'dRoom
in Compari'n
withApr.'29.

Sales— Percentage of

Increase or Decrease
in Comparison
with April 1929.

Analysis by Clttes in
which

Horwath & Horwath
Offices Are
Located.

Total, Restaur't.|Apr. '30.|Apr, '29.

-7

*Including other Southern California cities and San Franelsco.
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Annalist Weekly Index of Wholesale Commodity Prices.

The ‘“Annalist’’ weekly index of wholesale commodity
prices stands at 132.3, a rise of 0.3 points from last week
(132.0 revised), and compares with 143.6, the index on the
corresponding date in 1929. The “Annalist’’ goes on to say:

The index this week is characterized by sharp and uneven price move-
ments. The farm products group has risen 0.6 points, but the movement
of prices of commodities within is mixed. Wheat has advanced sharply,
but corn and oats are lower. Steers have dropped 25c. a hundred weight,
but hogs have advanced. Cotton, eggs, and wool have dropped, but
potatoes have advanced sharply. The food products group has risen 1.2
point, but shows the same confused tendency. Meats are generally lower,
but there are advances in flour, bananas, oranges, rice and potatoes. The
textile index has dropped to a new all-time low at 125.9, a drop of 1.5
point from last week and 16.3% lower than on the corresponding date last
year. There are sharp declines in prices of cotton goods,.cotton yarns and
raw silk.

Advances in bituminous coal have balanced declines in coke prices in the
fuel index; the metal index has advanced, prices of copper, lead, tin and
zine having firmed; lower prices of structural steel and rubber have lowered
the building material and miscellaneous indexes respectively.

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

May 13 1930. | May 6 1930. | May 14 1929.

Building materials-
Chemicals.
Miscellaneous.. . -
All commodities

Review of Building Situation in Illinois During April
and Four Months—Increase in Permits Issued in
April as Compared to Previous Month, but Below
April Last Year.

Building permits issued during the month of April in 45
cities in Illinois authorized 3,122 building projects, with an
estimated cost of $12,041,111. This represents an increase
of 20.59% in valuation from the preceding month, and of
36.59% in number of permits issued, but is 67.3% less in
valuation and 40.4% in number of permits than was re-
ported in April 1929. Howard B. Myers, Chief of the Bu-
reau of Statistics and Research of the Illinois Department
of Labor, in reporting this under date of May 15, further
states:

In Chicago the total estimated cost of the buildings authorized was
$7,407,470. 'This is an increase of 33.4% over a month ago, but is still
unusually low, 71.8% less than the figure for last April.

The 21 suburban cities are little better situated. Fifteen of these cities
reported an increase in estimated valuation from the preceding month,
and the total estimated cost during April increased 36.5% over last month's
figure. Building activity for these 21 cities, however, decreased by 65.7%
from the figure for a year ago, in estimated valuation. Only two of these
cities—Glen Ellyn and Maywood—reported a valuation above that of
April 1929.

The total estimated valuation for the 23 cities outside the metropolitan
area decreased 10.5% from the figure for March 1930. Thirteen of these
cities reported a valuation exceeding that of last month and six—Canton,
Centralia, Danville, Granite City, Murphysboro and Peoria—reported a
valuation higher than that of a year ago. The decrease from the figure of
last April for the whole group was 45.6%, a smaller percentage of decrease
than was experienced either by Chicago or by the suburban group.

Of the total estimated expenditure for the 45 cities, 29.8% was for resi-
dential building, 56.2% for non-residential construction, and 14.0% for
additions, alterations, installations and repairs. The corresponding per-
centages for Chicago were 20.8, 68.3 and 10.9; for the suburban cities
39.9, 42.9 and 17.2, and for the cities outside the metropolitan area 46.9,
32.8, and 20.3. This distribution of building activity shows several pro-
nounced contrasts with the figures of a year ago. In April 1929, 56.8%
of the estimated expenditure for all cities was for residential building,
36.6% for non-residential building, and 6.6% for additions, alterations,
installations and repairs. For Chicago, the corresponding percentages
were 56.9, 38.7 and 4.4; for the suburban cities 66.2, 24.4 and 9.4, and for
the cities outside the metropolitan area 45.9, 39.2 and 14.9.

A marked decrease in the present importance of residential as compared
to non-residential building is evident in Chicago, when these percentage
figures are examined. The same trend, somewhat less pronounced, is
observable in the suburban cities. An increase in the percentage of tt;tal
expenditure for additions, alterations, installations and repairs is also
observable when the April 1930 figures are compared with those of a year
ago.

In the 45 cities, 487 permits were issued during April for residential
buildings, providing for 622 families and estimated to cost $3,582,815
One hundred and fifty-five of these permits were issued in Chicag(; tO‘Dl'OL
vide for 233 families and to cost $1,543,700. In the suburban tl:mes 72
residential permits were issued, to provide for 77 families, with an esti-
mated cost of $759,050. In the other cities 260 permits were issued for
residences which are estimated to cost $1,280,065 and which will provide
for 312 families.

The average cost for new residential construction for each family pro-
vided for was $5,720 for all cities, $6,625 for Chicago, $9,728 for the.group
of suburban cities, and $4,055 for the group of cities outside the metro-
politan area.* The tendency to erect more expensive dwellings in the

s*Expenditures for hotels, lodging houses and other non-housek

have not been Included in these figures, as the number of mmllfesc%x;m'gldgefl(l)?ﬁ
these types of construction is not recorded. An expenditure of $10,000 in Glen
Ellyn and $15,000 in Joliet for such bulldings was reported in April. '

suburbs rather than in Chicago proper is clearly evident, as it has been in
the past.

Permits were issued in April for a total of 1,114 non-residential build-
ings, with an estimated cost of $6,768,735. Forty and four-tenths per
cent of these buildings are to be erected in Chicago, 24.3% in the suburban
citles and 35.3% in the cities outside the metropolitan area. Of the total
estimated valuation, 74.7% is to be expended in Chicago, 12.1% in the
suburban cities and 13.2% in the remaining cities. During the month
permits for 1,521 additions, alterations, repairs and installations were
issued, with an estimated expenditure of $1,689,561. Chicago was to
expend 47.8% of this total, the suburban cities 19.4% and the other cities
32.8%-

During the first four months of 1930, 7,418 building permits were issued
in the 45 reporting cities, with an estimated expenditure of $38,753,728.
This represents a decline of 32.3% in number of buildings and 60.7% in
valuation from the figures of a year ago. The total estimated valuation
for the first four months of 1930 is only slightly larger than the valuation
for the single month of April 1929.

The estimated cost of buildings authorized in the last four months com-
pared with the figures for the same months of last year declined by 64.9%
in Chicago, by 65.7% in the suburban cities, and by 28.2% in the cities
outside the metropolitan area. In Chicago the valuation of buildings
authorized in the single month of April 1929, a total of $26,247,675, was
actually larger than that of the first four months of 1930 combined. Only
one suburban city, West Chicago, reported an increase over a year ago in
the prospective outlay for the four months, and this increase was slight.
Eight cities outside the metropolitan area reported such an increase, how-
ever. These were Alton, Canton, Granite City, Moline, Peoria, Quincy,
Springfield and Waukegan.

Of the total number of permits issued, 1,330 were for residential build~
ing, providing for 1,965 families, and estimated to cost $13,614,444—
35.1% of the total estimated outlay. Permits were issued for 2,381 non-
residential structures, with an estimated outlay of $19,954,053, or 51.5%
of the total, and 3,707 permits for additions, alterations, repairs and in-
stallations were issued, to cost $5,185,231, representing 13.4% of the total
expenditure. The percentage distribution of the total expenditure rein-
forces the conclusions drawn from the April report. During the first four
months of 1929, 57.1% of the total expenditure was for residential build-
ing, 35.8% for non-residential construction, and 7.1% for additions, al-
terations, installations and repairs. The 1,330 residential buildings au-
thorized were to be erected as follows: In Chicago, 486 buildings to cost
$7,053,300, providing for 965 families; in the suburbs, 187, to cost $2,464,~
034, providing for 228 families; in the remaining cities, 657, to cost $3,197,~
110, providing for 772 families. Fifty-eight and four-tenths per cent of
the total outlay for residential building was planned for Chicago, 18.1%
for the suburban cities, and 23.5% for the remaining cities.

Of the total expenditure for non-residential building, 71.2% was planned
for Chicago, 11.3% for the suburban cities, and 17.5% for the cities out~
side the metropolitan area.

The percentage of the total expenditure for additions, alterations, repairs
and installations to be devoted to Chicago buildings was 50.1, and the per-
centage to be expended in suburban cities was 16.9. The remaining 33.0%
was to be spent in the cities outside the metropolitan area.

Details for April and the first four months of the year are
supplied as follows by Mr. Myers:

TABLE 1—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN APRIL 1930,
BY CITIES.

April 1930.

No. of)
Bldgs.

March 1930. April 1929.

Estima ¢d
Cost.

Cittes.
Estimated
Cost.

No. of)
Bldgs.

Estimated
Cost.

No. of)
Bldgs.

S
a5,239|a36,820,114
3,316/ 31,803,237
2,472| 26,247,675

$
9,996,180
6,946,879,
5,552,560

$
12,041,111

3,122
1,773
1,250

Total all cities 2,287
1,328

959

9,310,571
7,407,470

Metropolitan area.

Chlcago

Metropolitan area, ex-
cluding Chicago-.- 5,555,562
546,200
129,011
918,788
673,600
110,395
168,808
114,915

1,903,101
111,100

369 1,394,319

91,600
2

20
18

27,500
21,185

146,230 206,150

3,049,301

199,804
114,225

40,500
15,433
11,500
41,520
83,005

1,923
74

5,016,877
182,250

Bloomington .
Canton. ...
Centralia

309,750

a These revised totals include the figures for Kankakee, not re;
and corrections in the figures for Maywood and Alton. Parvel B el




3450 FINANCIAL

[Vor. 130.

CHRONICLE

TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY
THROUGH APRIL 1930, BY CITIES.

Jan.-April 1930.

No. of
Bldgs.

7,418
4,316,
3,106
1,210

Jan.-April 1929.
Cilutes.

Estimated
Cost.

Estimated | No. of
Cost. Bldgs.

$38,758,728(210,949/2$98,493,171
30,357,202| 7,162| 86,803,592
24,756,645| 5,347 70,477,045
5,600,557 1,815| 16,326,547

323,300 1,318,600
96,320 206,756
429,909 1,364,273
1,616,000 2,396,500
47,645 742,129
247,750 420,700
224,043 296,118
94,409 470,987
230,105 523,768
122,978 301,520
127,350 469,250
320,248
69,169
173,354
616,880
250,211
108,790
31,576
56,800
98,140
315,580

8,396,526
526,457

Forest Park..
Glencoe.....
Glen Ellyn.
Harvey..____
Highland Park-
Kenilworth_..
La Grange...

11,689,579
510,320

Rockford

Rock Islan

Springfield

Waukegan ... 948,825/

a These revised totals include the figures for Kankakee, not reported heretofore
and corrections in the figures for Maywood and Alton.

Reported Increase in Texas Failures.

From the “Wall Street Journal” we take the following
from Austin, Texas:

There was an increase in the number of commercial failures in Texas
during April, compared with the preceding month. The increase is re-
garded as significant, because it came at a time of normal seasonal decline.
The upward trend is in sympathy with a similar movement for the entire
United States. During April, 52 failures with liabilities of $1,795,000
were reported in the state. This is the largest number of defaults in any
April since 1926, while liabilities were the highest since 1923.

In April 1929, 37 bankruptcies having liabilities of $414,000 were re-
corded. Moreover, failing companies last month were larger, liabilities
per insolvency averaging $34,500 against $14,000 in March and $11,200
in April 1929. The fact that larger companies are failing is an unfavor-
able development. Two bank failures occurred in April, making five so
far this year. There were but two banks closed in the state in the first
four months of 1929.

Conditions in Pacific Southwest as Viewed by Security-
First National Bank of Los Angeles—Slight Im-
provement in Business Activity.

The Security-First National Bank of Los Angeles reports
under date of May 1 that “business activity in Los Angeles
and Southern California during April may be said to have
shown some slight improvement over that of the preceding
month, although it cannot be stated that any tendency to a
revival of activity has as yet appeared.” In part, the bank
also has the following to say regarding business conditions

in the Pacific Southwest:

Such improvement as is evident is reflected in an increased volume of
check transactions (bank debits) as well as in some of the individual
reports of representative business concerns in this region. Increases in
check transactions in recent weeks compared with a corresponding period
one month ago were recorded in Los Angeles, San Diego, Santa Barbara
and San Bernardino. Despite this favorable factor, the total volume of
production and trade for the fourth consecutive month of this year has
been under that of the corresponding period of 1929. Check transactions
in Los Angeles during April 1930 were 8.2% less than in April 1929, and a
similar comparison of the combined check transactions of the seven
Southern California cities for which the data are available showed a
decline of 6.6%. However, the percentage decline in Los Angeles during
April was the smallest reported for any of the preceding months of 1930
compared with the corresponding months of 1929.

Manufacturing activity in the aggregate showed no fundamental change
during April compared with March. Most lines of manufacturing and
industrial activity operated at lower levels than in April 1929. Building
operations in Los Angeles during April 1930, as measured by the value of
permits issued, were approximately equal to those of March 1930, but
declined 28.6% as compared with April 1929. The petroleum industry
in this district operated at lower levels during April than during either
March 1930 or April 1929, due to the voluntary restriction of production
under the curtailment program now in effect. Although Southern California
industries are well diversified, it cannot be denied that the influence of
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the condition of the building and petroleum industries on general business
at this time is considerable.

Trade at retail in Los Angeles during April 1930 was in a larger volume
than during March 1930. Contradictory reports were received concerning
the condition of trade during April 1930 as compared with April 1929,
some stores reporting a small increase, and other reporting either no
change or a small decline. The relatively favorable condition of retail
tr:}de during April, however, was due largely to the late date of Easter
this year. Sales of new passenger automobiles have increased steadily
during each of the first three months of 1930 (figures for April are not
yet available), although the total sales for the first quarter of 1930
were 21% less than during the corresponding period of 1929.

Reduction in Tire and General Merchandise Prices
Announced by Sears, Roebuck & Co. and Mont-

gomery Ward & Co.

Reductions in prices of tire and general merchandise were
announced this week by Sears, Roebuck & Co. and Mont-
gomery, Ward & Co., Chicago advices May 15, in the New
York “Journal of Commerce” had the following to say re-
garding the price changes of the first named concern:

Average price reduction in the Sears, Roebuck & Co.’s midsummer sale
catalogue exceeds 10%. The company states that prices in the catalogue
are based on the lowest commodity prices of 1930. Reductions affect
practieally all kinds of merchandise.

The catalogue states the company is discontinuing the payment of freight
charges. However, during the life of the sales catalogue, on articles selected
from general catalogue for the spring and summer of 1930, Sears, Roebuck
will pay freight wherever the description so states.

More than 10,000,000 copies will be mailed to Sears’ customers through-
out the United States. It is the same size as last summer’s catalogue, but
contains eight more color pages. For the first time it contains two pages
near the front featuring dollar merchandise. These dollar items consist
of women’s stockings, boys’ play suits, roll screens, curtain sets, men’s
trousers, work shirts, cold pack canners, watches, bedspreads, ferneries and
Coty sets, including face powder, perfume and puff.

The catalogue points out that the present price of $5.55 for a Ford
balloon tire compares with the price of $11.25 in 1926.

Sale prices as usual will be in effect from the date the catalogue is
received by customers until August 31. They will be in force at Sears’
ten mail order houses and 320 retail stores.

Latest cut brings Sears’ All-State tire prices to the lowest levels in their
history. In 1926, when the company sold 1,000,000 All-State tires, the
Ford size sold for $11.25. Sales were 1,750,000 in 1927, 8,500,000 in
1928 and 5,000,000 last year, while prices have been reduced steadily as
sales increased. The company states that current decrease reflects larger
sales volume, lower production costs and a new drop in cost of raw
materials.

The “Wall Street Journal” of May 15 reported the follow-

ing from Chicago—

Montgomery Ward’'s mid-summer sale catalogue shows price reductions
on all tire sizes. The Ford size Riverside tire is cut to $5.55 from $5.79,
a reduction of 4.1%.

Catalogue shows price reductions in more than 2,000 items selected from
company’s general catalogue and contains also several hundred special
offerings. Total number of items in eale catalogue is about 10% of
company’s complete line as shown in general catalogue.

We also take from the same paper, May 15, the following

from Akron, Ohio—

The reduction of 4.1% to 6% in tire price made by the two large mail
order houses probably will have little if any effect on the tire prices of
the leading manufacturers. It seems certain that in no way will it affect
the standard line tires of the principal companies.

The mail order houses establish a sale price on tires during the summer
months and this price must be met by the manufacturers as in the case of
a sale by any local dealer. However, any decline in price will only affect
the lines in immediate competition with the mail order houses, notably the
Pathfinder of Goodyear, the Cavalier Goodrich, the Anchor of Firestone
and the Peerless of United States Rubber. The standard brand of tires
produced by the four lfading companies will remain unchanged. The lower
prlice on the second 1ife will remain in effect only for the duration of the
sale.

Canadian Motor Output Doubled Since January—
Survey by Canadian Bank of Commerce Finds
Newsprint Also Increasing But Steel Declining—
Building Operations.

Regarding the automobile industry, General Manager S. H.
Logan, of the Canadian Bank of Commerce, in his monthly
survey of Canadian business conditions, states that the rate
of production of motor cars and trucks has practically
doubled since January. The output of newsprint also has
increased during the past two months, but the quantity of
steel imported and produced shows a decline.

The exports of Canadian wheat in March, according to
the survey, were 87% of the total shipments of the four
major exporting countries, compared with 81% in February.
In the first three weeks of April Canadian wheat exports
were about of the same proportion, slightly exceeding those
of Argentina and being more than double those of the
United States and Australia.

Discussing Canada’s construction program, Mr. Logan
says:

“Residential building in the first part of 1930 is following much the
same course as in 1929, when it reached a lower level than in 1928. Busi-
ness building (stores, warehouses, &c.) has fallen off in comparison with 1929
and 1928, but is greater than in 1927. There is a strong progressive trend

in Canadian industry, and one survey made by the Bank a few months
ago showed that about $40,000,000 would be spent this year for industrial
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purposes, for buildings as well as machinery, but at present the volume
of this work is comparatively small. Engineering, in the matter of power
development, road-building, harbor improvement, and work of a like
nature, is the outstanding feature of the 1930 construction program, as
it was in 1929,

“Taking all four main classes of construction, the value of contracts
awarded for the first four months of the current year was $139,035,000,
as compared with $140,842,000 for the corresponding period in 1929,
an insignificant decline from the record level of a year ago. The value
placed by the Bank on work actually in progress, taking into account
uncompleted contracts let in 1929, is $168,000,000 as compared with
$152,000,000 a year ago, an increase of about 10%. From the two last
statements it may be judged that construction at the present time is a
stabilizing factor in national economy.

“Mortgage money is not so free as a year or two ago, but there is no
-evidence of scarcity, while the floating of bonds in respect of large
projects soundly based is a comparatively easy task; it is a fact, however,
that investment in building is being made with exceptional care, and,
therefore, that there is but little opportunity for undue speculative
building. It may be concluded that there is an absolute demand for
housing accommodation which could quickly be turned into an effective

demand by a return to strong home-making habits, and by easy access
to the sources of investment funds.”

Consumption and Imports of Crude Rubber of All
Classes in April Below Figures of a Year Ago.

Consumption of crude rubber of all classes by manu-
facturers in the United States in the month of April is
es_;timated at 40,207 long tons, according to statistics com-
piled by The Rubber Manufacturers Association. This
compares with estimated consumption of 35,914 long tons
in March and 47,521 long tons in April 1929. Consumption
of reclaimed rubber is estimated at 17,321 long tons for
April as ecompared with 15,616 long tons in March and
21,574 long tons in April 1929.

Imports of crude rubber of all classes into the United
States during the month of April totaled 49,927 long tons
according to estimates issued by the Association. This
compares with imports of 45,430 long tons in March and
with 54,171 long tons in April 1929.

The Association estimates total domestic stocks of erude
rubber on hand and in transit overland on April 30 at 148,272
long tons compared with 141,843 long tons as of March 31
and 107,658 long tons as of April 30 1929. Crude rubber
afloat for United States ports on April 30 is estimated at
63,261 long tons as against 63,646 long tons on March 31 and
65,790 long tons a year ago.

Production and Shipments of Pneumatic Casings and
Inner Tubes in March Below Figures of a Year Ago.
According to estimates by the Rubber Manufacturers’

Association, Inc., there were produced in the month of

March, 1930, a total of 5,187,970 pneumatic casings, 5,270,-

560 inner tubes and 25,772 solid and cushion tires, while in

the same month there were shipped 5,031,820 pneumatic

casings, 5,042,385 inner tubes and 31,935 solid and cushion
tires. This compares with an output of 4,859,475 pneu-
matic casings, 4,942,755 inner tubes and 29,736 solid and
cushion tires in the previous month and 7,519,234 pneu-
matic easings, 7,466,356 inner tubes and 29,736 solid and
cushion tires in March 1929. Shipments in February last
amounted to 4,474,459 pneumatic casings, 4,626,559 inner
tubes and 28,007 solid and cushion tires, and in March last
year 6,708,134 pneumatic casings, 7,466,382 inner tubes and

53,{307 solid and cushion tires. Inventories of pneumatic

iggl(x)lgs and inner tubes increased during the month of March
Statistics relating to the tire industry for March as com-

pared with previous periods compiled by the Rubber Manu-
facturers’ Association are as follows:

Inventory
(End of Mo.)
13,468,970
13,238,451
16,351,750

14,057,360
13,805,291

Pneumatic Casings—
March 10300

February 1930
March __1929

Production. Shipments.
5,187,970 5,031,820
--- 4,859,475 474,459

4
7,519,234 6,708,134

March 1930 5,270,560 5,042,385
February 19 - .- 4,942,755 4,626,559

March 1929 7,466,356 7,466,382
Solids and Cushions— i
193 31,935 164,238

e 19
'ebruary 1930. 29,736 28,007 170,7
53,607 159:300

March =~ 1929_ 47,250

The Association’s estimates are based on reports furnished
by manufacturers who produce approximately 759, of the
total for the United States but which have been adjusted to
1009 in the above tables.

Dull Week in Lumber Demand Reported.
Lumber demand for the week ended May 10 declined,
reaching a point about 199, less than the cut, it is indicated
in reports from 878 hardwood and softwood mills to the
National Lumber Manufacturers Association. Shipments

were reported 169 less than production, which totaled
374,010,000 feet. A week earlier 913 mills gave new business
109 less and shipments 79 less than a total production
of 388,532,000 feet. Unfilled softwood orders at 497 mills
on May 10 were the equivalent of 18 days’ production,
which may be compared with an equivalent of 19 days
reported at the end of the previous week by 517 mills.
As compared with last year, 467 identical softwood mills
reported production 14 9% less, shipments 24 9, less and orders
269 less than for the week a year ago; for hardwoods, 204
identical mills gave production 119 less, shipments 24%
less and orders 239 under the volume for the same week
last year.

Lumber orders reported for the week ended May 10 1930
by 608 softwood mills totaled 265,381,000 feet, or 19%
below the production of the same mills. Shipments as
reported for the same week were 277,523,000 feet, or 15%
below production. Production was 328,313,000 feet:.

Reports from 291 hardwood mills give new business as
36,387,000 feet, or 199 below production. Shipments as
reported for the same week were 34,580,000 feet, or 23%
below production. Production was 44,697,000 feet.

Unfilled Orders.

Reports from 497 softwood mills give unfilled orders of 917,893,000 fe:;
on May 10 1930, or the equivalent of 18 days’ production. This is bas
upon production of latest calendar year—300-day year—and may be com-
pared with unfilled orders of 517 softwood mills on May 3 1930 of 1,002,~
895,000 feet, the equivalent of 19 days' production.

The 354 identical softwood mills report unfilled orders as 796,990,000
feet on May 10 1930, as compared with 1,154,371,000 feet for the same
week a year ago. Last week's production of 467 identical softwood mills
was 208,649,000 feet, and a year ago it was 346,281,000 feet; shipments
were respectively 255,513,000 feet and 334,028,000, and orders received
238,021,000 feet and 320,667,000. In the case of hardwoo’s, 204 identical
mills reported production last week and a year ago 36,055,000 feet and
40,640,000; shipments 28,363,000 feet and 37,506,000, and orders 29,-
482,000 feet and 38,200,000.

West Coast Movement.

The West Coast Lumbermen’s Association wired from Seattle that new
business for the 211 mills reporting for the week ended May 10 totaled
154,268,000 feet, of which 54,910,000 feet was for domestic cargo delivery
and 27,580,000 feet export. New business by rail amounted to 59,375,000
feet. Shipments totaled 154,988,000 feet, of which 49,083,000 feet moved
coastwise and intercoastal, and 31,935,000 feet export. Rail shipments
totaled 61,567,000 feet and local deliveries 12,403,000 feet. Unshipped
orders totaled 571,043,000 feet, of which domestic cargo orders totaled
216,366,000 feet, foreign 204,452,000 feet and rail trade 150,225,000 feet.
Weekly capacity of these mills is 243,947,000 feet. For the 18 weeks
ended May 3 139 identical mills reported orders 6.8% below production
and shipments were 5.5% below production. The same mills showed
an increase in inventories of 9.1% on May 3, as compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for
140 mills reporting shipments were 8% below production and orders 15%
below production and 7% below shipments. New business taken during
the week amounted to 50,421,000 feet (previous week 57,939,000 at 141
mills; shipments 54,201,000 feet (previous week 58,884,000), and pro-
duction 59,142,000 feet (previous week 62,130,000). The three-year
average production of these 140 mills is 69,181,000 feet. Orders on hand
at the end of the week at 110 mills were 149,982,000 feet. The 119 identical
mills reported a decrease in production of 15% and in new business a de-
crease of 16%, as compared with the same week a year ago.

The Western Pine Manufacturers Association of Portland, Ore., reported
production from 88 mills as 52,694,000 feet, shipments 35,558,000 and new
business 32,516,000 feet. Sixty-four identical mills reported a 5% decrease
in production and a 26% decrease in new business, when compared with the
corresponding week of last year.

The California White & Sugar Pine Manufacturers Association of San
Francisco reported production from 17 mills as 15,639,000 feet, shipments
13,480,000 and orders 11,500,000 feet. The same number of mills re-
ported a decrease of 24% in production and a decrease of 419% in orders
in comparison with 1929.

The Northern Pine Manufacturers Association of Minneapolis, Minn.,
reported production from 8 mills as 6,741,000 feet, shipments 3,334,000
and new business 3,042,000. The same number of mills reported a decrease
of 199 in production and of 20% in new business when compared with a
year ago.

The Northern Hemlock & Hardwood Manufacturers Association of
Oshkosh, Wis., reported production from 21 mills as 2,000,000 feet, ship-
ments 1,872,000 and orders 2,371,000. The same number of mills re-
ported a 2% decrease in production and a 9% decrease in orders, in com-
parison with the same period of 1929.

The North Carolina Pine Association of Norfolk, Va., reported pro-
duction from 110 mills as 8,638,000 feet, shipments 8,577,000 and new
business. 5,984,000. Forty identical mills reported production 17% less
and new business 42% less than that reported last year.

The California Redwood Association of San Francisco reported Dpro-
duction from 13 mills as 7,298,000 feet, shipments 6,233,000 and orders
4,559,000. The same number of mills reported a 10% decrease in pro-
duction and a 50% decrease in orders, in comparison with a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute of Memphis, Tenn., reported
production from 270 mills as 38,690,000 feet, shipments 31,060,000 and
new business 34,205,000. Reports from 183 identical mills showed pro-
duction 9% less and new business 219 less than that reported for 1929.

The Northern Hemlock & Hardwood Manufacturers Association of
Oshkosh, Wis., reported production from 21 mills as 6,007,000 feet, ship-
ments 3,520,000 and orders 2,182,000. The same number of mills reported
a decrease in production of 20% and in orders of 399%, when compared
with last year.
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CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
¥g%1‘¥'?g FOR THE WEEK ENDED MAY 10 1930 AND FOR 19 WEEKS

PO,
of
Prod.

P. C.
of
Prod.

Ship-
ments
M Ft.

Produc-
ion

Assoclation, 1
M Fi.

Orders
M Ft.

Southern Pine—
Week—140 mill reports.
19 weeks—2,704 mill reports
‘West Coast Lumbermens—
Week—211 mill reports.
19 weeks—4,060 mill reports
‘Western Pine Manufacturers—
» Week—88 millreports. .o ccceee.
19 weeks—1,636 mill reports.
California White & Sugar Pine—
Week—17 mill reports._ .« - ccoeeo o
19 weeks—481 mill reports.
Northern Pine Manufacturers—

85
03

88
94

62
93

74
187
45
130
119
64

69
79

62
89

59,142
1,158,233

176,161
3,080,349

52,694
691,177

15,639
216,087

6,741
57,702

2,000
67,269

92
93

88
92

67
93

86
179

54,201
1,074,360

154,268
2,839,299

35,658
641,917

13,480
386,805

3,334
78,618

1,872/
40,037

8,677
175,142

50,421
1,078,908

154,988
2,889,604

32,5616
639,785

11,500
403,023
3,042
74,740

2,371
43,182

5,984
150,160

4,559
128,971

49
136
94
60

99
93

85
88

19 weeks—157 mill reports
N. Hemlock & Hardwood (softwoods)
‘Week—21 mill reports.
19 weeks—611 mill reports.
North Carolina Pine—
‘Week—110 mill reports
19 weeks—2,109 mill reports.
California Redwood—
Week—13 mill reports_. oo
19 weeks—278 mill reports.

Softwood total—
Week—608 mill reports
19 weeks—12,036 mill reports. ...
Hardwood Manufacturers Institute-
. Week—270 mill reports
19 weeks—4,735 mill reports
No. Hemlock & Hardwood—
‘Week—21 mill reports
19 weeks—611 mill reports

Hardwoods total—
‘Week—291 mill reports
19 weeks—»5,346 mill reports

Grand total—
‘Week—=878 mlill reports
19 weeks—16,771 mill reports....

8,638
189,342

7,298 6,233
144,728 127,464

328,313
5,604,887

38,690
687,598

6,007
172,928

81
96

88
91

36
53

277,523
5,363,542

31,060
624,356

3,520
100,550

85
96

80
91

59
58

265,381
5,408,463

34,205
624,052

2,182/
91,261

44,697
860,526

34,580
724,906

77
84

36,387
715,313

81
83

81
95

373,010
6,465,413

312,103
6,088,448

84
04

301,768
6,123,776

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 May
3 1930, orders were 2.02 %, below production, while shipments
exceeded output by 0.239%. The Association’s statement
follows:

WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS.
214 milis report for week ended May 3 1930,
(All mills reporting production, orders, and shipments for last week.)
i ----178,976,318 feet (100%)
-175,353,338 feet (2.02% under production)
179,396,242 feet (0.23% over 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 May 3 1930 200,394,415 fee
Average weekly production 18 weeks ended May 1930.... --183,449,206 feet
Average weekly production during 1929 --206,523,977 feet
Average weekly production last three years. -213,855,524 teet
‘Weekly operating capacity* 288,048,281 feet
*Weekly operating capacity is based on average hourly production for the 12 last
months preceding mill check 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.)

May 3. April 26.
178,451,318 178,215,659

-175,244,638 161,788,168

63,625,233 59,939,530

53,247,631 51,044,841
38,800,448 37,963,979
JOCAl. ccccncnsacnncncnnsa 19,481,426 12,839,818
--177,973,722 159,876,725

-- 66,933,080 66,829,507

-- 55,183,952 48,194,391

-~ 36,375,255 32,013,009

.- 19,481,426 12,839,818

577,041,226 586,173,202

155,100,817 160,799,216

--211,805,409 217,045,413

210,045,000 208,328,573

185 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are
1929 and 1930 to date.)

Week Ended
May 3 1930.
64,484,674
--165,552,643
165,562,840

Apral 19,
179,120,356
154,688,452

62,932,790

49,602,239

30,672,966

11,480,457
155,198,195

65,805,977

47,684,537

30,227,224

11,480,457
586,666,575
168,582,643
215,078,096
203,005,836

April 12,
186, 519,044
176,790,030

64,910,379

60,071,998

40,508,913
11,298,740
161,885,840
70,059,322
51,494,494
29,033,284
11,298,740
590,345,560
172,553,236
214,099,384
203,692,940

Week Ended—

complete for

Average 18
Weeks Ended
May 3 1930.

151,324,541

140,345,519
142,609,016

Average 18
Weeks Ended
May 4 1929,

165,924,119

175,095,835

166,820,106

Production (feet)
Orders (feet)- -~
Shipments (feet)

DOM ESTIC CARGO DISTRIBUTION WEEK ENDED APR. 26 1930 (110 Mills)

Unfiled
Orders
Week Ended
Apr. 26 '30.

Orders on
Hand Be-
gin'g Week
Apr. 26 '30.

Ship-
ments.

Orders
Recetved £

Washington & Oregon Feet.
A 60,728,922
99,256,729

5,188,867
165,174,518

Feet.
14,018,019
18,728,052

647,599

33,393,670

Feet.
13,450,802
20,138,063
88,749 117,099

926,131/33,705,964

Feet.
60,415,705
-{101,250,122
4,747,116

Total Wash., & Oregon (166,412,043

Brit. Col. (19 Mills)—
California
Atlantic Coast..
Miscellaneous

Total British Col....

Total domestic cargo.

1,463,651
15,401,882
9,646,015
26,511,548

101,686,066

None| 407,637
115,000| 5,587,773
None| 77,000
115,000/ 6,072,310,

1,041,131139,778,274

400,000
5,776,000
3,462,500
9,638,500

43,032,170

1,471,188
15,328,655
6,260,516
23,060,358,

189,473,301

Agricultural Department Report on Winter Wheat,
Rye, &c.

The Department of Agriculture at Washington on May 9
issued its crop report as of May 1 1930. This report esti-
mates the abandonment of winter wheat at 11.09%, leaving
the acreage remaining to be harvested at 38,676,000 acres
as compared with 40,467,000 acres harvested last year. The
May 1 condition is placed at 76.79% of normal, compared
with 83.6%, a year ago and 83.8% the 10-year average. On
the present condition the yield per acre is placed at 13.6%
bushels, making a total production of 525,070,000 bushels,
against a yield per acre of 14.4 bushels and a production of
578,336,000 bushels in 1929.

The condition of rye on May 1 was 84.09, of normal with
an average yield per acre of 13.3 bushels, and the production
is estimated at 46,831,000 bushels. This compares with a
yield of 12.6 bushels per acre a year ago and a total produc-
tion of 40,629,000 bushels. Below is the report in full:

Winter Wheat.—The condition of winter wheat in the United States on
May 1 is reported at 76.7 % of normal compared with 83.6% on May 1 1929
and a 10-year average condition of 83.8% on May 1. The abandonment
of acreage to May 1 is reported at 11.0% of the sown acreage, compared
with 6.5% for the 1929 crop and a 10-year average abandonment of 11.7%.

The condition of 76.7% on May 1 indicates a crop of 525,070,000 bushels,
compared with 578,336,000 bushels produced in 1929 and a 5-year average
production of 550,636,000 bushels. The yield per acre indicated is 13.6
bushels, compared with 14.4 bushels in 1929 and a 10-year average yield
of 15.0 bushels.

The acreage of winter wheat remaining for harvest on May 1 is estimated
to be 38,676,000 acres, as compared with 40,162,000 acres harvested in
1929 and a 5-year average of 35,585,000 acres. The revised estimate of
acreage sown in the fall of 1929 for harvest in 1930 is estimated at 43,~
434,000 acres.

During the month of April winter wheat prospects declined markedly
in Texas, Oklahoma, Kansas and the Pacific Coast States, and improved
considerably in Nebraska. In other States more moderate changes
occurred.

Considered by classes, the probable crop of hard red winter wheat in
1930 is indicated at about 323,000,000 bushels, which is about 54 % less
than the 342,000,000 bushels of this class produced in 1929; the probable
production of soft red winter wheat is 165,000,000 bushels, which is about
134 % less than the 191,000,000 bushels produced in 1929; and the probable
crop of fall-sown types of white wheat at about 37,000,000 bushels compared
with 45,000,000 bushels produced in 1929, including all of the California
and Arizona white wheats.

The condition of winter wheat as reported on May 1 relates to the condi-
tion of the crop remaining for harvest and is not strictly comparable with the
condition reported on April 1, which related to the entire sown acreage.

Rye.—The acreage of rye remaining for harvest on May 1 is 3,521,000
acres, or 109.2% of 3,225,000 acres harvested in 1929. The revised esti-
mate of the acreage of rye planted in December is 3,824,000 acres. The
abandonment of 7.9%, or ‘303,000 acres, on planted acreage was chiefly
due to the adverse winter and cold or dry spring conditions.

The condition of rye on May 1 was 84.0% of normal, against 87.6% on
May 1 1929 and the 10-year average of 86.8%. North Dakota, which has
about 31% of the total acreage, reports a condition of 79%. The yield
per acre indicated by the May 1 condition of 84.0% is 13.3% bushels,
against 12.6 bushels in 1929 and the 10-year average of 13.4 bushels.

The rye production outlook is for 46,831,000 bushels compared Wwith
40,629,000 bushels produced last year and the previous 5-year average of
50,851,000 bushels. Previous to the upturn in rye acreage this season, the
acreage of rye had declined steadily since 1922.

Oats.—The May 1 condition of the oats crop in the South is reported at
62% of normal. This compares with the 5-year average condition of 74%
on May 1 and is the lowest May figure since 1925. Conditions were lowest
in the South Central States, where they averaged below 60, being above 70
in the South Atlantic group. The extreme dryness this spring over much
of the South is mainly responsible for the low condition of the growing crop.
Owing to the severity of the winter temperatures, there was considerable
loss in acreage of fall-sown oats, which this year amount to 31% of the total
oats for harvest in the South. Last year 43% were fall sown. Ordinarily
from half to two-thirds of the oats crop in the South Atlantic and Gulf
Coast States is fall sown.

Early Potatoes, Ten Southern States.—The condition of the early potato
crop in ten Southern States was 74% on May 1, declining slightly during
April as a result of exceptionally dry weather. The condition of the crop
on the same date last year was 78% and in 1928 76%. The commercial
early crop, which includes about one-third of the total early potato acreage
in these States shows a trifle better condition than the general farm crop,
but has been quite generally affected by lack of rainfall during April.
Continuation of dry weather might materially alter present yield prospects
on the commercial acreage. Expected yields now indicate a commercial
early potato crop only about 4% larger than in 1929, although the acreage
is 16% larger,

Peaches, Southern States.—The condition of peaches in ten Southern
States was reported on May 1 at 44.5% as compared to 67.4% last year
and 73.8% two years ago on May 1. The present condition indicates a
crop of about 11,700,000 bushels, which would be about equal to the short
crop produced in 1929 and about 35% smaller than the 5-year average
production, The indications now point to a larger crop than last year
in the five coastal States from North Carolina to Alabama. In the re-
maining five States further west the prospects are for a crop below that of
1929. Of the more important States, Arkansas was the most seriously
damaged during the past winter, very little commercial production now
being anticipated in this State. Georgia prospects are for a larger crop than
last year, but still about 32% below the 5-year average for that State.

Pastures.—Condition is reported at 77.3% compared with 86.9% a
year ago and the previous 10-year average of 82.3%. Dry spring con-
ditions largely account for pasture conditions being below average every-
where, except in the Western States and in Nebraska, South Dakota and
Florida.

Tame Hay.—The condition of tame hay on May 1 was reported at 79.9%
of normal compared with 87.8% a year ago and an average of 87.1% during
the previous 10 years. The condition now reported is below that of any
recent year except 1926.

Plant growth is backward over a large portion of the country, due chiefly
to deficient moisture, prospects being particularly poor in the South and

East and up to average only in the West.
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The Crop Reporting Board of the United States Depart-
ment of Agriculture makes the following forecasts and esti-
mates from reports and data furnished by crop correspond-
ents, field statisticians and co-operating State Boards (or
Departments) of Agriculture and Agricultural Colleges:

Winter Wheat.

10-Year) 1929
Average.| Crop.

Rye.

1929
Crop.

1930
Crop.

10-Year

United States.
5 Average.

1930
Crop.

Acreage:

For tmrvaz--l 000 acres| a35,5685| 40,162
Sown preced. fall do a41,889| 42,820
Per ct. aban., to May 1.. 11.7 6.5

Condition May 1:

83.8 83.6

Per cent of normal
a550,636| 578,336

38,676 3,225
43,434 3,456
11.0

4.0
87.6
40,629

3,521
3,824
7.9
76.7 84.0
Production:
Harvested - - 1,000 bus.
Indlcated by condmon

525,070
b13.6

46,831
b13.3

15.0

14.4

12.6!
Pastu e.

1
Yleld Der acre
t)

(for hur—
b

Hay.

Condition May 1.¢;
Per cent of normal 87.1
Stocks on farms May 1:
Quantity - - - 1,000 tons| a13,706| 11,
Per cent of crop 124 i

87.8
159
0.5

79.9

12,497
10.9

Oats,
1928. | 1929., 1930.

Early Potatoes. d
1928.,1929.‘ 1930.

Peaches.
1928.,1929.,1930.

Southern States.

Condition May 1: l l ' l
Per cent of normal 76.3| 77.6! 74.2] 67.5] 78.7! 62.3] 73.8| 67.4! 44.5
a 5-year average, 1924-1928. b Indicated by condition May 1. ¢ Condition of
tame hay. d Includes all potatoes for harvest before Sept. 1 in 10 States,

Per Condition May 1.
Cent
of
Area
Aban-
doned.

Area Production.

ing

to Be

Har-
vested.

Harvested, Subject to Re-
vision in December.

1929,

10-
Year
avr. '30 fore~
cast by
May
Cond n.

.|Average
192:

4~
1928,

Winter Wheat— hels.

=

[

Michigan. .
Wisconsin. .

Nebraska .- ..~
Kansas.. .
Delaware.-

o

e e T e
coooocoooonmoounkmbLincoroccoLocoLMe

| S35

New Mexico-
Arizona. ...

Washlngton
Oregon.....
California

»
N@ONW‘»‘OO

19,712
12,240

578,3361525,070

-

11 830
76.71550,636!

o | coomeo

—
-

Foreign Crop Prospects.

The latest available information pertaining to cereal
crops in foreign countries, as reported by the Foreign Service
of the Bureau of Agricultural Economics to the United States
Department of Agriculture at Washington and given out
on May 9 is as follows:

Wheat.—The acreage sown to wheat for the 1930 harvest in the 15
foreign countries reporting to date is 89,052,000 acres as compared with
90,397,000 acres for the 1929 harvest, according to reports received by the
Foreign Service of the Bureau of Agricultural Economics.

Seeding is about completed in Canada and the acreage is likely to be
about 5 to 7% less than last year. Precipitation has been general and
moisture supply is sufficient for germination, but rainfall will be needed
through the summer as the subsoil moisture is not sufficient to carry the
crop to harvest time.

Conditions in Europe are, on the whole, favorable. The acreage seeded
in 8 countries is slightly below last year, but weather conditions during
the past winter have not been as severe as during the previous winter and
the abandonment probably will be small. A summary of the weather
conditions during April indicates that precipitation was above average
in western, about average in central, but somewhat below average in
eastern Europe. Drought had threatened the latter region, but rains
during April improved conditions. The official report of the condition of
winter wheat in Germany as of May 1 was the highest since 1918 and
winter killing the lowest since 1925. Conditions in Italy are very good.
Conditions in France are favorable, but not quite equal to last year.

Reports from North Africa continue favorable and indicate a crop equal
to last year. The Indian crop has been officially estimated at 368 million
bushels, an increase of more than 50 million bushels over the 1929 crop.

Rye.— The rye acreage in 8 European countries is 21,868,000 acres,
against 22,016,000 acres in 1929. The condition of the crop in Germany

on May 1 was the best in years and winter killing amounted to only 0.1%
of the acreage sown. The crop in Poland has also come through the winter
in good condition and the outlook is satisfactory.

BREAD GRAINS—WINTER ACREAGE IN SPECIFIED COUNTRIES,
AVERAGE 1909-1913, ANNUAL 1927-1930.

Harvest Year.

Crop and Countries Reporting. Average,

1909-13

* *
28,382| 37,723
al,019 979

29,401| 38,702
12,976

1927, | 1928. | 1929.

* *
36,213| 40,162
1,033 885

37,246| 41,047

25
49,326| 48,814
2,665| 2,843
3,656 3,722
2,011 1,730
8,332] 8,295
1,024 899
31,678| 31,504
32,403

32,702
130,559

127,606
3,480| 3,225
599! 6

Total Africa (3)-
Syria and Lebanon

6,631

(900)

290,224

30,124

119,474

2,236
11

30,052
32,176
126,680

3,648
568

4,216
1,921

30,468
31,544
127,728
3,521
18

Total Asia (2)

Total above countries (16)
ye—
United States

3,912
1,936
1,633
492
723
14,975
1,113
581
563

22,016
25,928

Finland -
Total (8)

22,264
24,617

19,243
23,459

21,386
25,465

21,868
26,207

Total above countries (10) -
*1.000 acres.

a Four-year average.

Transactions in Grain Futures During April on
Chicago Board of Trade and Other Markets.
Revised figures showing the volume of trading in grain
futures on the Board of Trade of the City of Chicago, by
days, during the month of April, together with monthly
totals for all “contract markets’ as reported by the Grain
Futures Administration, of the U. 8. Department of Agri-
culture, were made public May 8 by the Grain Exchange
Supervisor at Chicago. IFor the month of April this year
the total transactions at all markets reached 1,917,843,000
bushels, eompared with 1,940,373,000 bushels in the same
month last year. On the Chicago Board of Trade the trans-
actions in April 1930 totaled 1,610,109,000 bushels, as
against 1,617,392,000 bushels in the same month in 1929.
Below we give details for April, the figures representing
sales only, there being an equal volume of purchases:

VOLUME OF TRADING.
Expressed In Thousands of Bushels, 1.e. (000) Omitted.

April 1930. Corn. | Oats. Barley.

53,886
54,148

62,799

65,976
70,324
49,545

6,142
54,783
60,586
78 418

71,604
59,355
50,446
37,533 45,133
47,138
56,5699
47,941
46,965
43,717
34,451

71,304
49,366
61,000

1,259,039
35,856

65,542
69,475
61,172
58,845
55,515
11,429 49,667
13,122
12,976
11,282

252,347
6,925

Chicago Board of Tr...
Chicago Open Board ...
Minneapolis C. of C.-.
Kansas City Bd. of Tr.
Duluth Board of Trade-
St. Louls Merch, Exch
Milwaukee C. of C
Seattle Grain Exch..
Portland Grain Exch..
Los Angeles Grain Exch
San Franeisco C, 0of C..

Tot. all markets Apr.'30(1 .
Tot. all markets Apr.'29/1,361,453/466,314| 67,710,
Tot. Chic. Bd, Apr. '2911,106,146'426,574' 57,378

1,947
3,248

,500,629(283,026 60,111
34,223

27,294

10,539
7,425

1,917,843
1,940,373
1,617,392

* Durum wheat with the exception of 500 wheat.
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“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE
FOR APRIL 1930 (BUSHELS). g S S
(Short side of contracts only, there being an equal yolume open on the “long side.)

April 1930 Wheat. Corn. Oats. Rye. Total.
19,015,000(2269,240,000

*18,707,000| 267,562,000
19,763,000| 265,492,000
20,079.,000| 265,753,000

19,916,000( 265,781,000

20,366,000| 264,165,000
20,625,000{ 263,303,000
20,776,000| 263,785,000
21,219,000{ 263,943,000
21,250,000, 263,650,000
21,295,000 262,234,000

21,187,000| 262,542,000
21,352,000 261,231,000
21,422,000/ 260,520,000
21,458,000/ 257,692,000

21,722,000| 258,197,000

21,599,000| 256,206,000
21,513,000/ 252,776,000
21,809,000| 251,236,000
21,577,000| 251,105,000
21,740,000{ 249,276,000
22,309,000 247,518,000

22,840,000| 243,810,000
223,213,000 242,621,000
21,993,000(*232,169,000

a169,469,000(253,112,000{a27,644,000
168,735,000\ 52,703,000\ 27,417,000
167,105,000| 51,334,000\ 27,290,000
168,461,000] 50,249,000| 26,964,000
168,279,000( 50,646,000/ 26,940,000

166,382,000 50,545,000 26,872,000
165,679,000| 50,238,000/ 26,761,000
166,799,000( 49,723,000 26,487,000
166,185,000( 50,091,000{ 26,448,000
165,812,000| 50,267,000 26,321,000
164,236,000| 50,511,000( 26,192,000

165,137,000( 50,228,000{ 25,990,000,
164,599,000 49,607,000 25,673,000
164,097,000| 49,521,000f 25,430,000
161,450,000| 49,378,000( 25,406,000

161,575,000/ 49,499,000| 25,401,000

160,064,000| 49,449,000 25,094,000
157,295,000| 49,435,000( 24,533,000
155,773,000| 49,257,000( 24,397,000
156,458,000| 49,171,000( 23,899,000
155,060,000| 48,856,000 23,620,000
153,066,000| 48,862,000{ 23,281,000

148,910,000( 49,005,000{ 23,055,000
-| 147,830,000( 49,004,000| 22,574,000
#140,323,000|*48,347,000{*21,506,000

Average—
April 1930
April 1929
March 1930~
February 1930.--
January 1930_.-.
December 1929 .-
November 1929..
October 1929
September 1029..
August 1929.....
July 1929..
June 1929..
May 1929

* Low.

257,672,000
249,271,000
267,834,000
292,608,000
288,596,000
283,302,000
307,524,000
348,204,000
337,054,000
319,627,000
252,651,000
205,081,000
210,949,000

49,962,000
68,315,000
49,827,000
43,440,000
34,348,000
34,283,000
35,650,000
42,787,000
46,419,000
46,998,000

25,410,000
25,671,000
30,327,000
35,322,000
38,705,000
40,762,000
44,710,000
47,666,000
47,772,000
42,208,000
23,220,000
15,376,000
19,095,000

21,150,000

8,971,000
15,512,000
18,996,000
18,804,000
22,268,000
24,615,000
19,395,000
15,000,000
12.377.800

161,151,000
146,314,000
172,168,000
194,850,000
196,559,000
185,959,000
202,549,000
238,356,000
227,863,000
218,044,000
172,889,000( 48,567,000
129,161,000/ 51,210,000
128,261,000/ 54,897,000

8,696,000

a High.

Census Report on Cotton Consumed in April.

Under date of May 14 1930 the Census Bureau issued it
report showing cotton consumed in the United States, cotton
on hand, active cotton spindles, and imports and exports of
cotton for the month of April 1930 and 1929. Cotton con-
sumed amounted to 532,382 bales of lint and 66,951 bales
of linters, compared with 508,576 bales of lint and 63,976
bales of linters in March 1930 and 631,802 bales of lint and
79,543 bales of linters in April 1929. It will be seen that
there is a decrease under April 1929 in the total lint and
linters combined of 112,012 bales, or 15.8%. The following
is the complete official statement:

APRIL REPORT OF COTTON CONSUMED, ON HAND, IMPORTED
AND EXPORTED, AND ACTIVE COTTON SPINDLES.
countl%% round as half bales, except forelgn, which s in

{Cotton In running bales,
0-pound bales.!

Cotton on Hand
April 30—

In Con- |In Pubifc
suming | Storage
Establish-| & at Com-
ments. | presses.
(bales) (bales)

1,667,394 3,636,206/28,860,382
1,606,412 2,524,621{30,911,416

3,381,381(17,800,400
2,240,946/17,941,948
108,741| 9,799,032
11,668,304

102,542
1,260,950

146,174
181,133 1,301,164

29,871

Cotton Consumed
Durtng—

Nine
M onths
Ended
April | April 30
(bales) | (bales)

1930|532,382 4,855,999
1929 631,802.5.305.836

1930/413,039'3,764,076
1029]477.940 4,047,161
101,385| '917.806
131,810|1,071,696
17,958 '174.117
22,043| 186,979

18,087 165,097

Cotton
Spindles
Active
During
April
(Number)

United States

Cotton-growing States....
New England States
All other States

Included Above—
Egyptian cotton

66,644

67,131
62,806
39,424
31,054
5,862
5,287

238,509
233,231

Other forelgn cotton
Amer.-Egyptlan cotton...
Not Included Above—

618,534
641,642

79,5643 81,690

Imports of Foreign Cotton (500-1b. Bales).
9 Mos. End. Apr. 30.
1930. | 1929.

60,534 176,390 237,172
1335 153151 12,831
013|  37.842| 331350
34/980| 51,440
14958) 30624
15771 2419

311,067 367,836

April.

1930. 1929.

50,512

1,780
10,932
127

84,621

67,397

Ezports of Domestic Cotton Ezcluding Lintera
(Running Bales—See Note for Linters).

9 Mos. End., Apr. 30.
1930. 1929.

1,179,208 1,742,370
768.544| 730,029
602,382| 589,75
1,546,251
703,061
941,352
379,728

6,120,526

April.

1929.

101,956
28,529

1930.

42,375,
24,488
32,339
66,666
37,778
99,5657
46,559

349,762

37,985
7,103,042

55,935
447,838

Total

Note.—Linters exported, not included above, were 9,953 bales during April in
1930 and 18,719 bales in 1929; 93,663 bales for the 9 months ending April 30 In
1930 and 151,858 bales in 1929, The distribution for April 1930 follows: United
Kingdom, 242; Netherlands, 355; Belgium, 1,500; France, 1,465; Germany, 4,565;
Italy, 310; Canada, 1,464; Mexico, 2; New Zealand, 50.

WORLD STATISTICS.

The estimated world's production of commereial 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 consumption of
cotton (exclusive of linters in the United States) for the year ending July 31 1920 was
approximately 25,782,000 bales. The total number of spinning cotton spindles,
both active and idle, is about 164,000,000.

New York Cotton Exchange Service Finds Fall and
Spring Average Price of Cotton Lower Than Any
Corresponding Period in Any Recent Year Except
1926-1927.

In an effort to clarify ideas as to the 1930 cotton crop
acreage, the New York Cotton Exchange Service on May 13
issued the following bulletin on prices of farm products during
the harvesting and planting periods, and also figures on
fertilizer sales:

The average prices of cotton in the South during the harvesting season
last fall and during the planting season this spring to date were below those
in the corresponding periods in any other recent season except 1926-27.
However, average prices this season, both in the fall and in the spring,
have averaged well above those in the same periods of 1926-27. Prices
of all farm products were above average last fall, and they have been below
average during this spring, but the average level during this spring has not
been materially below the low points reached in other recent years.

Fertilizer tag sales to the end of April for 1930 crops were larger than those
for the crops in any recent past year except for 1928 crops, but they were
27.9% above those for 1927 crops. Fertilizer sales this season and last
season were greatly delayed on account of credit and general business con-
ditions and hence they have run very large in April in these two seasons,
whereas during the winter months they were relatively small. . Emysy

Atlanta Millmen Curtail Production—3,000,000 Spin-
dles Estimated on 40-45-Hour Week—No Night

Work.

From the New York ‘“Journal of Commerce’’ we take the
following Atlanta dispatch May 15:

The cotton textile business in Georgia is in the doldrums. That is the
conclusion arrived at after interviews with various prominent textile execu-
tives. While a few mills are able to run full time during the day and at
night, the majority are struggling to maintain an average of three to four
days a week.

On the whole mills in Georgia—Georgia has more than 3,000,000 spin-
dles—are running at from 40 to 45 hours per week. That is, based upon
the best information available.

One prominent mill executive estimated to-day that Georgia mills are
operating at from three to four days a week, with practically all
operating on orders for immediate delivery. .

“There is no future business,’”’ he said. ‘“‘The uncertainty concerning
May and July cotton deliveries is causing considerable apprehension among
mill owners.

“A number of mills of the largest size are operating on orders only. It
can be safely estimated that Georgia mills are operating at from 40 to 50
per cent capacity.”” Millmen state that they have never known of such
a condition to exist in the last two decades at this season of the year.

In Atlanta, where there are several large mills, one of the largest, with
more than 150,000 spindles, is operating full daytime, while one with
100,000 or more is running three days and another with 50,000 or more Is
practically idle. No mills in Georgia except a few with urgent orders are
operating night shifts.

Production, Sales and Shipment of Cotton Cloth—
Production in Four Weeks of April 257,243,000
Yards Compared with 261,403,000 Yards in Four
Weeks of March.

Statistical reports of production, sales and shipments of
standard cotton cloths during the month of April 1930 were
made public May 12 by the Association of Cotton Textile
Merchants of New York. The figures cover a period of
four weeks. Production during April amounted to 257,-
243,000 yards, or at the rate of 64,311,000 yards per week,
compared with 261,403,000 yards in the four weeks of
March. Shipments during the month of April were 253,
360,000 yards, equivalent to 98.5% of production. Sales
during the month were 223,225,000 yards, or 86.8% of pro-
duction, says the Association, which adds:

Stocks on hand at the end of the month amounted to 444,736,000 yards,
representing an increase of 0.9% during the month.

Unfilled orders on April 30 were 857,328,000 yards, representing a
decrease of<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>